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Recently, the Union Finance Minister, Mr. P. Chidambaram has launched IRDA’s Insurance Repository System (IRS),
the first of its kind in the world.  Such facility in insurance sector had been sought for a long time. Like shares and
bonds, which are being kept in a demat account with a depository, now with IRS, the policyholders can be able to
keep their insurance policies in an electronic insurance account with an insurance repository. With e-insurance
account, policyholders will not require to keep traditional paper documents. 

The sector regulator has recently provided insurance repository licence to five companies i.e. -  Central Insurance
Repository  Limited, NSDL Database  Management Limited, Karvy Insurance  Repository Limited, CAMS Repository
Services Limited and SHCIL Projects Limited. 

To avail the facilities, policyholders will only need to open an e-insurance account with any of the five insurance
repositories.

 What is an e-Insurance Account   (e IA)?

As its name suggests, it is a paperless account, which facilitates you to access and manage policies online. To be able to
buy and keep policies in electronic mode, policyholders will need to open an electronic insurance account with any of
the Insurance Repositories. According to the regulator, a policyholder can’t have more than one eIA. Once an eIA is
opened, policyholder can buy and keep all  kinds of electronic policies such as health insurance,  term insurance,
motor insurance, pension plan, child plan etc. from different insurers in a single electronic account. Each policyholder
will be provided a unique user id and password, using which they can login to the concerned repository website to
access their accounts.

What are the benefits keeping policies in eIA? 

There is no threat of losing the documents of policies kept in eIA. Hence, you can store all insurance policies from
different insurers at one place, it’ll become easier to view and manage policies electronically sitting at home or office
with the access of internet. You won’t have to go different insurance offices anymore. Since it is an electronic account
and single point  service,  updating address,  nominee name etc.  will  become faster,  easier  and more reliable.  The
repository will  notify all concerned insurers about the changes you make. It would also help kerbing mis-selling
because the agent will not be able to keep the new insurance policies till the expiry of the 15-day free-look period.
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How to make changes in policy details?

Since, the insurance repository is a single point service for all your requirements; you’ll only need to make a request to
it  regarding  changes  you want.  If  the  changes  are  at  the  account  level  such as-address  or  contact  details,  the
repository will make changes after due verification, and then notify the concerned insurers. And, if the changes are at
the policy level such as- sum assured, name of nominee or account details, the repository will forward your request
directly to the concerned insurer. Then, after due verification the insurer will do modifications.

How to buy policy after having   eIA? 

If you have opened an e-insurance account, buying a new insurance policy in electronic form becomes easier. Since
you have already submitted all KYC documents to the repository at the time of opening the account, and have been
verified, the insurer will not require doing KYC process again. While buying policy online, you only need to specify
your unique electronic account number in the application. The insurer will soon issue policies, and will be reflected
in your electronic account.

How to convert existing paper -policies in electronic form?

After having an e-insurance account, policyholder will need to fill a request form addressing the concerned insurance
company. This form will be available at all insurance repository offices. It can also be downloaded from the relevant 
insurer’s website. Policyholders will need to fill separate application form for each convention paper policies to 
convert in electronic form. Completely filled-up and signed application form can be submitted to any of the 
concerned insurance company or repository offices.

Is there any fee for opening an e-account or converting conventional policies in electronic form? 

No, policyholders don’t need to pay anything for opening an e-account or converting conventional paper policies in
electronic form. Also, all the services provided by insurance repositories will be completely free of cost. The insurer
will pay the costs saved on policy issuance and delivery costs. 

Who can operate electronic account?
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Only policyholder will have the access to the account. In some special cases, when the policyholder is not in a position
to operate the account, any person authorised by him can operate.

Can a policy be kept in both the formats? 

No,  one  policy  can  be  kept  in  only  one  format.  Policyholder  will  have  to  choose  any  one  option.  Yes,  it’s  not
compulsion to keep all policies in one format. Policyholder can opt to keep some policies in electronic form, and some
in conventional paper form.
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DISCLAIMER

This newsletter is for the personal information of the authorized recipient and does not construe to be any invest-
ment, legal or taxation advice to you.

Great Indian Marketing & Consulting Services Pvt Ltd. (hereinafter referred as GIMCS) is not soliciting any action 
based upon it. 

The newsletter is based upon information that we consider reliable, but we do not represent that it is accurate or 
complete, and it should not be relied upon such. GIMCS or any of its affiliates or employees shall not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information con-
tained in this newsletter. GIMCS or any of its affiliates or employees do not provide, at any time, any express or 
implied warranty of any kind, regarding any matter pertaining to this report, including without limitation the im-
plied warranties of merchantability, fitness for a particular purpose, and non-infringement. The recipients of this re-
port should rely on their own investigations.
GIMCS and/or its affiliates and/or employees may have interests/ positions, financial or otherwise in the views 
mentioned in this report. This information is subject to change without any prior notice. GIMCS reserves the right 
to make modifications and alternations to this statement as may be required from time to time. 

ABOUT US
InsuringIndia.com is India’s first multilingual portal and one of the leading online insurance aggregators.
We provide an intelligent customer-centric online platform for our clients, in their language of choice, to compare 
and choose all types of insurance products.
www.insuringindia.com

CONTACT DETAILS
Corporate Office: 
Plot-8, Sector-32, Urban Estate, Gurgaon-122001, Haryana, India
Phone: 0124 – 499 88 88
Email: research@insuringindia.com
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