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Namaskar,

A warm welcome to news and perspectives from India.

We are pleased to share the third edition of Spotlight India, our quarterly 
newsletter.

Companies faced various roadblocks throughout 2021 - from supply chain 
interruptions to natural catastrophes. To stay resilient, businesses need to be 
aware of their overall risk exposure and implement measures to mitigate them. 
Karthik Kalyanaraman, Vice President - Risk Engineering, shares his thoughts 
about SyncR, a universal tool developed by Prudent’s PLCE team. The tool 
provides a comprehensive overview of an organisation’s risk exposures and 
identifies priority areas for critical decision-making.

Many Indian businesses altered how they approached risks during the pandemic 
as they continued to successfully grow their global presence. With an expected 
increase in demand for multinational insurance programs, learn how Indian 
brokers with multinational capabilities are better poised to help companies 
manage their risks worldwide.

Learn about the nuances and impact of the recently launched employee income 
protection plan from Puneet Oberoi, Assistant Vice President - Employee Benefits.

Namrata Agarwal, Vice President - Global Benefits, shares her insights on how 
corporates are addressing medical-related needs of their C-suite through Global 
Health Insurance plans.

Our Employee Benefits team brings you insights on evolving trends in virtual 
enrolment programs that offer choice-based plans as a part of employee benefits 
programs.

In our section In Focus, Jyoti Krishnan, Head - Liability Claims, discusses 
cyber-attacks and ransom payments along with dilemmas between paying and 
not paying ransom demands.

Our next edition will reach you in April 2022.

We wish your family and you a healthy, safe, and happy new year.

Alda Dhingra
Vice President - International

Happy New Year 2 0 2 2

QUARTERLY NEWSLETTER

INDIA



A TOOL TO SUPPORT YOUR RISK & 
INSURANCE PLANNING

Have you dealt with customers who face the challenge 
of getting a complete overview of their risk exposures 
across multiple locations, in a single document?

Risk management now takes on an important role in 
organisations of all sizes and industries. Many 
organisations are appointing Chief Risk Officers (CRO) 
who are given access to the Board of Directors to apprise 
them of key risks facing their organisations. So, it becomes 
critical that risk managers as well as SLM have a complete 
view of their risks and analyse and identify priority areas 
for decision-making. However, we observe that most 
organisations have a fragmented view of risks and, hence, 
require a tool to harmonise them (risks). In our experience, 
these managers go through multiple risk reports and yet 
may be fully cued in to only one or two major risks. SyncR 
is a single document prepared by our PLCE team that 
consolidates risk reports across locations, which are 
prepared by insurers and external risk consultants. The 
document is designed to give key decision-makers a 
detailed sense of key risk elements associated with 
individual locations to enable quick, critical 
decision-making.

Can you shed some more light on how SyncR works 
and what it contains?

SyncR contains two sections - diagnostic and prescriptive. 
The diagnostic section gives a clear idea of COPE 
(Construction, Occupancy, Protection, and Exposures) 
factors that are identified with individual sub-categories. 

Dealing with challenges - 
an interview with our 
PLCE expert, Karthik 
Kalyanaraman

How does an insurance broker help solve 
these challenges? Is there a way to streamline 
the process? 

Mr. Karthik Kalyanaraman, Head - Property Loss 
Control Engineering (PLCE) at Prudent 
Insurance Brokers Pvt. Ltd., shares his views. 

Risk analysis for efficient risk transfer
For efficient transfer of risk through insurance, it is critical that major risk exposures are identified and recommendations are 
made to reduce the probability and impact of these risks. For small organisations, this is straightforward as they may have 
only one or two manufacturing locations. However, for large organisations and conglomerates with multiple locations, it 
becomes a tedious task for insurance & risk managers to get a complete view of risks and exposures across locations. Going 
through multiple risk reports, from insurers, risk consultants, or brokers, becomes a time-consuming exercise. There is also 
the challenge of highlighting key risk areas to Senior Level Management (SLM) or Board of Directors, who are constrained 
for time.

In the prescriptive section, the areas of improvement (Property 
Loss Prevention Suggestions) and action planned/taken by 
the client are recorded by categorically segregating them into 
COPE factors. Considering a case of multiple plant locations 
with a specific/single occupancy, the idea is to indicate each of 
the factors and create a transparent understanding of risks at 
individual locations. Once the details are entered, the tool 
generates a risk score, based on technical parameters 
developed by Prudent’s PLCE team.

What is the scope of SyncR with clients in India?

Despite all the challenges related to travel in the past year, we 
conducted many risk inspections (both virtual and physical) in 
2020-21. The risk inspections covered varied industries across 
India. Based on our experience, we thought of developing a 
tool to benefit the client, especially the senior management, to 
help them understand risks associated with their plants in a 
quick, effective, and efficient manner. 

The tool is a universal one that can be applied across various 
industries, irrespective of the occupancy type, and can be 
useful when used appropriately as it can provide a high level 
summary of risks factors.

We have used it for one of our large clients with multiple 
locations within India. They have been receptive and provided 
good feedback. We believe that the usage of this tool will 
enhance engagement with clients, thereby building long-term 
professional relationships. 

How is it different from a risk register?

A risk register is a document that records all of your 
organisation's identified risks - the likelihood and 
consequences of a risk occurring, the actions you take to 
reduce those risks, and who is responsible for managing 
them. Our tool is quite similar; however, it goes into details of 
the construction, occupancy, protection, and exposure 
features for a particular plant, provides risk scoring and 
property loss prevention suggestions to mitigate the risks, 
thereby improving the quality of risk, making their businesses 
more resilient, and helping the management plan budget 
allocation for implementation of suggestions. 

How can interested organisations reach out to you?

They can get in touch with us at 
consulting@prudentbrokers.com.



Rapidly evolving benefits trends
Exercising duty of care towards executives starting new 
operations overseas has also clearly emerged as a priority. 
Discussions around benefits are starting many months 
before transfers take place, whereas in prior years we have 
seen discussions starting, perhaps, only one or two 
months before the move of executives overseas. Benefits 
leaders are keeping a sharp eye on rapidly evolving trends 
to ensure they offer the most relevant benefits to their 
changing workforce.

Innovative solutions for diverse industries
Prudent has served as a trusted advisor on both global 
commercial lines and employee benefits programs through 
our team of technical experts in each line. Our network of 
broker partners has demonstrated true partnership with us 
as we assist our clients around the globe. Their experience 
over many decades in placing global insurance programs 
has proved invaluable in consulting and accessing new 
markets. A key factor in the success of our relationships 
over several decades is the high level of accountability and 
service-orientation that informs their DNA.

INDIAN RISK MANAGERS - TAKING GREATER 
CONTROL OF THEIR MULTINATIONAL 
INSURANCE PROGRAMS

As we step into 2022, we continue to gauge the risk 
scenario and offer future-facing innovative solutions that 
focus on multinational insurance programs. 

2021 continued to witness Indian companies optimistically 
and purposefully expanding ventures and growing their 
businesses beyond Indian borders. As a result of the 
pandemic, we have seen a fundamental shift in the 
approach of most companies towards risk as they continue 
to expand.

The need of the hour
It’s time to partner with brokers with multinational 
capabilities. 

At the basic level, risk has been a major boardroom 
discussion over the last 24 months and companies are 
more conscious of the need to identify, minimise, and 
transfer risk while being aware of the residual risk on their 
global balance sheets. There is a sense of urgency to 
move the discussion of risk to the top of the agenda. Indian 
risk managers want to exercise greater control over their 
global insurance programs rather than delegate decisions 
to the country level. As a result, Indian multinational 
companies are relying, more than ever, on brokers with 
multinational capabilities for guidance, risk assessment, 
innovation in coverage, and insurance program design, 
placement, and management. Further, they want their 
advisor to be actively involved and deeply engaged with 
them throughout the year as risks are evolving rapidly.



Alda Dhingra
Vice President – International 
Alda.dhingra@prudentbrokers.com

We have served clients across diverse industries and 
geographies: solar and wind energy companies carrying 
out projects in APAC and Eastern Europe; interior design 
aggregators expanding in APAC and the Middle East; 
technology start-ups setting up operations in strategic 
countries such as the US, the UK, Singapore, and 
Australia; multiplexes expanding in APAC and the Middle 
East; clinical research organisations conducting trials in 
Europe; online education providers expanding in the 
Americas; private equity companies investing throughout 
APAC; and e-commerce and payment platforms expanding 
overseas into APAC, Europe, and the Americas. The need 
for an Indian multinational broker who is aligned with the 
client’s philosophy and values and has market access 
worldwide is evident.

Together, we have done key placements in high-limit D&O 
programs that required multi-layered structures; high-limit 
cyber programs; employee benefits programs for BPOs, 
KPOs, and online education companies; trade credit for 
technology and pharmaceutical companies; and 
engineering programs for EPC companies. While traditional 
lines will always be required, clients are increasingly asking 
for new covers such as cyber which are becoming more 
difficult to secure in international markets. 

Virtual inspection in spotlight
This year, our Property Risk Control Engineering team 
conducted virtual inspections not only in India but also 
overseas for clients in remote areas where local RCEs 
could not travel due to the pandemic. We were able to 
assist clients in making improvements in their risk after 
carrying out virtual inspections and advising both the 
Indian and overseas office over video calls. 

The new year looks promising. We wrapped up 2021 by 
strengthening our team with members having experience in 
reinsurance to enhance our offerings on the direct side.

We expect to see the pace of demand for multinational 
insurance programs accelerate in 2022, and our team is 
ready to marshal every internal and external resource to 
strengthen our clients in managing their risks worldwide. 



EMPLOYEE INCOME 
PROTECTION FINALLY 
LAUNCHED IN INDIA

Puneet, how did this product come about?

The Indian market has waited patiently for a meaningful 
cover like this. 

In comparison to international markets wherein a cover like 
this is much evolved and forms an integral part of the 
overall support provided by the employer to its employees, 
India has lagged in offering this product. 

Being a new, highly customisable product for the Indian 
market, it surely was a challenge to find a suitable insurer 
who had the appetite to underwrite it.

EIP surely gained the focus it deserves during these tough 
times when employers are leaving no stone unturned to 
provide a meaningful cover for their employees. EIP serves 
as a valuable offering in the overall employee benefits 
landscape. I must say, EIP has been well received in the 
Indian corporate arena.

We spoke with Puneet Oberoi, Vice President – Employee Benefits, who has spearheaded this 
initiative, to learn more about how this product unfolded.

Short-term disability benefits have been available in 
many countries for decades, but in India Employee 
Income Protection (STD in other markets) benefit has 
been available primarily to employees who fall under 
the purview of the statutory Employee State Insurance 
Scheme or as a partial weekly income replacement for 
employees injured due to accidents under a 
supplemental Group Personal Accident policy. 

For many years, Prudent has been receiving requests 
from foreign MNCs to offer short and long term 
disability benefits to employees of their Indian 
subsidiaries. However, Indian insurers raised two 
concerns about creating this product: 
1.  lack of data to underwrite this risk and 
2.  lack of market demand

Prudent’s large account practice has finally launched a 
short-term disability product, or employee income 
protection plan, in October 2021. This plan provides an 
aggregate limit for 3 months’ pay per employee who 
faces loss of pay due to defined medical contingencies 
leading to hospitalisation. 

What were some of the challenges in creating this 
product?

We started nearly eight months back with the underwriters. 
Looking back, some of the initial challenges were lack of data 
about market demand, limited number of carriers, lack of 
trends on short-term illness, inhibitions related to policy 
behavior; all we had were some international plans to look at. 

As an outcome we also started understanding the patterns of 
prolonged illnesses and their impact on the financial security 
of families. This helped us fine-tune the product as well as 
develop other income protection products.



What are some of the features of this product that make 
it sustainable for the carrier and affordable for 
employers?

The key considerations for the underwriter to offer this 
product were a minimum group size of 1,000 lives with a 
payout time of 3 months and a minimum rate.

We were able to secure a low per mille rate range, making 
it affordable to employers. 

Whereas, viewing the underwriting parameters from the 
carrier’s lens, features like minimum employee strength of 
1000, payout capping of 3 months, initial waiting period, a 
deductible, and other conditions provide the program with 
the required stability for its sustainability.  

What has been the feedback from employers you’ve 
spoken with?

It was heartening to hear some of the stories during our 
numerous interactions and to see how the employers went 
all out to support their employees affected due to 
prolonged illnesses.

Most of the employers commended the initiative undertak-
en by Prudent to bring such a noble cover into the 
insurance market. 

A few had cost concerns and tried to compare it with the 
traditional GPA policy to understand how EIP can comple-
ment the GPA policy. 

Most of them wanted this cover to be offered as a voluntary 
plan, which is also common in Western countries. 

Which industries are most interested in this product?

Those most keenly interested are foreign MNCs that already 
provide this benefit in their home countries and want to offer 
parity of benefits to employees. However, Indian MNCs that 
offer this product to employees of their foreign subsidiaries 
are also interested in this cover.

Do you think more carriers will offer this product?

Interestingly, competitive markets are the real driver for 
product development. 

In fact, EIP is currently being offered by a well-known fintech 
company to its online customers as an affinity product.

I am hopeful the seeds which we have sown today will 
germinate in the months to come, when a cover like this will 
find its way in the must-have list of a company’s CHRO and 
we will surely see diversification in service providers as well. 

Do you think the next step will be to offer a LTD product? 
What is the time horizon for offering a LTD product?

Lifestyle related illnesses which can lead to more serious, 
lifelong disease, are on the rise; society is recognising a wider 
range of disability, including mental health illness. With higher 
income levels in India, more single family home purchase, and 
higher expenditure on education and healthcare as well as 
other consumer goods, the loss of income of one earning 
member can destabilize a family financially. Individuals will 
naturally gravitate towards income protection as their income 
increases. The market will surely respond to greater demand 
for such products.

Puneet Oberoi
Assistant Vice President 
Employee Benefits – Large Account Practice
Puneet.oberoi@prudentbrokers.com



IS YOUR LEADERSHIP ADEQUATELY 
COVERED FOR HEALTH NEEDS?  
In today’s competitive business environment, it is critical for 
an employer to provide appropriate benefits to its key 
people within the organisation.

The pandemic confirmed employer-sponsored health, risk 
protection, and well-being plans as central pillars of the 
employee value proposition. Benefits leaders across 
organisations have recognised the impact that employee 
well-being can have on business continuity, safety, client 
experience, and retention of key employees.  

Never before has it been more apparent to HR and risk 
managers that no benefit is as highly valued to an 
employee as health insurance, especially one which opens 
access to the best specialty hospitals in the world to 
provide the most advanced treatment. Indian executives 
want to access global health care in the same way any of 
their global peers do. In fact, of the top five most valued 
benefits amongst the C-suite, health benefits top the list, as 
reported by The Society for Human Resource Management.

Senior executives need to be equipped with a coverage 
that is geography-agnostic to ensure uniform and 
uninterrupted healthcare, irrespective of where they are. 
Moreover, companies today need to ensure their key 
employees can travel with confidence and security knowing 
they have a comprehensive plan that takes care of all their 
medical needs, should an adverse situation arise. 

We now have Global Health Insurance, a product offered 
by a few selected insurers in India. It offers flexibility with 
multiple plan options and areas of coverage, to customize 
meaningful benefits plans for executives. Programs such 
as these have helped insured members with executive 
health check-ups, preventive tests, and necessary 
vaccinations prior to departure to another country.

Even when travel is restricted during the current pandemic, 
we see an increasing number of members availing 
international health benefits like a medical second opinion 
with Centers of Excellence like Memorial Sloan Kettering 
and Mayo Clinic in the United States, allowing them an 
option to seek diagnosis from renowned specialists before 
making any critical decisions.

Leading insurers in this space feel the market size is 
increasing rapidly, and the past couple of years have seen 
a large number of organisations considering this benefit for 
their executives.

Prudent has seen more employers embracing new efforts 
towards addressing all medical-related needs of their 
executives adequately - be it physical or 
mental/psychological health. We have seen a growing 
number of consulting companies, promoter group 
organisations, and Indian MNC pharmaceutical companies 
either opting for a global health cover for their 
partners/senior executives or in the process of securing a 
cover, to ensure a proactive and holistic approach to the 
well-being of their key executives. They know they have to 
take care of the key people who are capable of steering the 
company through crisis. Ensuring they take a preventive 
approach to their health to avoid illness and have access to 
Centers of Excellence during a medical crisis is eminently 
logical and necessary.

WE NOW HAVE GLOBAL HEALTH 
INSURANCE, A PRODUCT OFFERED 
BY A FEW SELECTED INSURERS IN 
INDIA. IT OFFERS FLEXIBILITY WITH 
MULTIPLE PLAN OPTIONS AND 
AREAS OF COVERAGE, TO 
CUSTOMIZE MEANINGFUL 
BENEFITS PLANS FOR EXECUTIVES. 

Namrata Agarwal
Vice President 
Global Benefits 
namrata.agarwal@prudentbrokers.com



VIRTUAL ENROLMENT 
PROGRAMS ARE HERE TO STAY  
The benefits landscape is continuously evolving to cater to the needs of 
employees. Rapid digitalisation due to the pandemic has hastened the 
evolution of the employee benefits landscape, with an increasing number 
of virtual enrolment programs quickly becoming the norm. 

Hybrid workspaces have forced businesses everywhere to assess their 
current benefits practices and pivot to a virtual world. Thoughtful 
communication strategies that cut through the clutter are the need of the 
hour. They ensure effective dialogue and provide employees value to 
understand their benefits package along with support, security, and 
necessary resources.

Open enrolment is one such drive that has gone largely virtual. It serves 
as a window once a year, where an employer gives their employees a 
chance to enrol for a preferred plan or make changes to an existing plan. 
It typically opens for three to four weeks during the period. 

One of our clients recently transformed their benefits program to offer 
choice-based plans to their employees. The new plan allowed employees 
to customise their benefits package based on individual requirements. 
This shift in benefits program required a new communication strategy as 
the employees needed to be educated about the plans and share 
information that would facilitate employees in exercising their choice.

Here are some key approaches that worked for us to 
drive participation and engagement in the plan. 
Using technology platform: Our client, like most organisations, made the 
transition to complete online enrolment and used the platform to 
effectively communicate changes to the plan. We deployed innovative 
features like ‘Compare and Buy’ to illustrate differences in the plan and 
assist employees in making an informed decision. The platform delivered 
a true consumer-grade experience to all employees.

Understanding the people: It is important to understand what modes of 
communication work for the employees. The younger workforce may 
appreciate receiving small bursts of information followed by quick 
actionable items, while working parents may prefer information on 
demand in the form of videos or recorded sessions instead of scheduled 
meetings. Include an on-demand virtual assistance feature that allows 
employees to schedule query sessions based on their availability.

Keeping it all in one place: No one likes to track and locate information 
across various sources when they are ready to enrol. We organised by 
putting all available resources - benefit manuals, recorded presentations, 
links to websites, login credentials, and FAQs in one place. This helped 
in providing a seamless enrolment experience for employees and led to 
greater confidence in benefits.

E-mail fatigue is real: We curated e-mails to ensure an optimum number 
reaches an employee’s inbox to ensure completion of enrolment. The 
communication was targeted and precise to avoid spamming their 
inboxes. Additionally, we replaced posters and standees with 
screensavers, internal blogs, and interactive videos.

Virtual enrolment helped us reduce print and travel costs by conducting 
over 10 virtual employee sessions and 50+ one-on-one virtual meetings. 
It helped us drive enhanced levels of engagement with 87% employees 
participating in the annual enrolment process.

SNAPSHOT OF OUR 
EXPERIENCE

Employee
sessions

Virtual meetings

Online hits/access

Virtual enrolment helped us reduce print
and travel costs and create new levels of
engagement. 

EMPLOYEES

10+

50+

85+



IN FOCUS  
In this edition, we introduce Jyoti Krishnan, Head - Liability 
Claims, who discusses cyber-attacks and ransom 
payments along with dilemmas associated with whether to 
pay or not to pay.

Cyber-attacks are constantly rising. Cyber risks have 
accelerated by as much as 500% ever since the first 
lockdown was imposed in India in March 2020. We 
witnessed several large cyber claims in India in 2020 and 
2021, and we were involved in one of the first multi-crore 
business interruption claims being paid under a cyber 
policy in India. Some other claims regularly being paid 
under a cyber policy include cost of forensics 
investigation, legal counsel expenses, and ransom 
payments. Even the business interruption claim referred to 
above originated as a ransom demand, which the insured 
refused to meet. While the cost of forensics investigation 
was paid, coupled with crores of rupees, as business 
interruption loss, there is no assurance of the threat of 
another ransom demand being eliminated. 

The most debated part of a cyber claim is usually ransom 
demand and payment. While most cyber policies cover 
ransom payment, there is always an overarching principle 
of insurability that covers the insurance universe. From an 
Indian context, there is no legislative guidance on whether 

payment of ransom is legal; whether the legislature 
intends to encourage such payments; whether there are 
sanctions or incentives around such payments. As a 
jurisdiction, India is still developing its cyber insurance 
space and in that, ransom and related claims have some 
catching up to do. In some countries, the industry is 
reluctant to pay a ransom, since they have observed that 
despite payment, the insured’s systems do not get 
unlocked completely or that there is a delay in sharing of 
decryption keys/code, resulting in further losses. Having 
said that, payment of ransom is still being chosen as the 
lesser evil in cases where the consequences of not paying 
ransom and loss of data are far more critical and 
financially burdensome, as compared to the ransom 
amount involved. 

In this article, we have tried to analyse these issues 
across a few jurisdictions with a view to create a 
comparison on how similar issues are being treated 
across the globe. We reached out to insurance brokers 
across a few jurisdictions for insights on some questions 
aimed at throwing light on the intricacies involved around 
ransom payment pursuant to a cyber-attack.

   Click here     to read full article. 

CYBER-ATTACKS ARE 
CONSTANTLY RISING. CYBER 
RISKS HAVE ACCELERATED BY AS 
MUCH AS 500% EVER SINCE THE 
FIRST LOCKDOWN WAS IMPOSED 
IN INDIA IN MARCH 2020. WE 
WITNESSED SEVERAL LARGE 
CYBER CLAIMS IN INDIA IN 2020 
AND 2021, AND WE WERE 
INVOLVED IN ONE OF THE FIRST 
MULTI-CRORE BUSINESS 
INTERRUPTION CLAIMS BEING 
PAID UNDER A CYBER POLICY 
IN INDIA.

Jyoti Krishnan
Head - Liability Claims
jyoti.krishnan@prudentbrokers.com

https://www.prudentbrokers.com/whitepaper/Cyber-attacks%20and%20ransom%20demands%20-%20Flyer.pdf
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