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Circular No. 14 /2023-24

                            Date: 25.07.2023


CIRCULAR TO ALL BRANCHES

PRADHAN MANTRI JEEVAN JYOTI BIMA YOJANA

(PMJJBY)

Pradhan Mantri Jeevan Jyothi Bima Yojana is a non-linked and non-participating one year renewable group term insurance plan offering life insurance cover for individuals having savings bank accounts with the bank.

The scheme is available for the customer of our bank who are having Savings Bank Account with our bank (including staff members).

Branch staff are advised to market for the above policy among our staff members and customers who are having Savings Bank account with our bank. 

The details of policy are furnished below  :

	Condition
	Limit

	Name of the Insurance company
	Shriram Life Insurance company Ltd

	Nature of the policy 
	Master policy in the name of The Guntur Co-operative Urban Bank Ltd 

	Minimum Age at Entry
	18 years age last birthday

	Maximum Age at Entry
	50 years age nearer birthday

	Maximum Age at Maturity
	55 years nearer birthday

	Policy term
	1 year (renewable every year)

	Minimum Sum Assured
	Rs. 2 lakhs per member

	Maximum Sum Assured
	Rs. 2 lakhs per member

	Minimum/Maximum Premium 
	Rs. 436/- per member per year ( including GST) 

Pro-rata premium shall be allowed, with the minimum premium of Rs. 114/- per quarter ( including GST)

	Frequency of Premium payment
	Yearly

	Nomination facility
	Nomination facility is available

	Enrolment period 


	Applications should be submitted by 31st May of every year to the bank. 

The cover shall be for one year period from 1st June to 31stMay .

	Pro-rata premium guidelines
	1. For enrolment from June to August – Full premium of Rs. 436/- is payable 

2. For enrolment  from September  to  November – prorate premium of 
Rs. 342/- is payable

3. For enrolment from December to February – prorate premium of Rs. 228/- is payable

4. For enrolment from May to May- prorate premium of Rs. 114/- is payable 

 (Insurance premium is inclusive of GST)

	Lien period for Insurance cover
	1. Lien period of 30 days shall be applicable from the date of enrolment.

2. For subscribers enrolling for the first time, insurance cover shall not be available for death ( other than due to accident) occurring during the first 30 days from the date of enrolment into the scheme

3. Lien period of 30 days is applicable to subscribers who exit the scheme during or after the first year and rejoin on any date in future 

	Benefits to the Members
	In case of death of  the member, the sum assured will be paid to the nominee/legal heir as applicable

	Other Benefits
	Other benefits viz., surrender benefits, Loans and Maturity benefits are not available

	Evidence of Health 
	Satisfactory evidence of heal as required by the Company shall be furnished by every eligible member, at the time of his/her entry into the Scheme, after the Enrolment Period as incorporated in the consent cum Declaration form for joining the scheme. 

	Renewal/reinstatement of the policy
	If the Insurance cover is ceased due to insufficient balance on due date or due to exit from the scheme, the same can be re instated on receipt of appropriate premium as mentioned in enrolment rules above.  The Insurance cover will be treated as fresh and the lien period 30 days is applicable.

	Termination of assurance
	The assurance on the life of the member shall terminate on any of the following events and no benefit will become payable thereunder :

a. On attaining  age of 55 years (age nearer birthday)

b. Closure of the account with the bank or insufficient balance to keep the insurance in force.

c. In case a member is already covered under PMJJBY with any insurer, the premium paid will be forfeited.
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