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Murugappa Group Overview

Market Cap(Cr.) 2,04,558 1,26,017

Turnover (Cr.) 19,533

PAT(Cr.)

.
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99,763

Market Cap(Cr.) 15,876

69,103 1,11,136

Turnover (Cr.) 29,413 7,144 7761 19,140

1,642 1,618 735 1004

PAT(Cr.) 3,420 441

Note: Market Capitalization of Financial services incl. Chola Investments and Chola Financial Holdings.
Financial Performance are of FY 23-24.
Market data as on 31st Dec 2024. Source: BSE
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SPIRIT OF MURUGAPPA

Integrity

Passion

“The fundamental principle of economic activity is that no man you transact with will lose,
then you shall not."

4 mMurugappa
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Cholamandalam Financial Holdings Limited (CFHL)

(Core Investment Company)

Cholamandalam
Investment and
Finance Company
Limited (CIFCL)

Subsidiary (as per Ind AS)

Associate (as per Companies Act)

Listed Company

Leading NBFC - Vehicle Finance,
Loan against Property, Home Loans
and other Secured/Unsecured
Loans
* Stock broking and distribution of
financial products through
Subsidiary Companies

60.00%

Cholamandalam MS
General Insurance
Company Limited

(CMSGICL)

* Joint Venture with Mitsui
Sumitomo Insurance Group,Japan

* Subsidiary

* Unlisted

* Multi-line insurer

a) Personal - Motor, accident, health,
home

b) Commercial - Property,
Engineering, Marine, Liability and
Group Accident & Health

Cholamandalam MS
Risk Services Limited
(CMSRSL)

* Joint Venture with Mitsui
Sumitomo Insurance Group, Japan
* Unlisted

* Risk Managementand
Engineering Solutions -
Environment, Health and Safety
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Shareholding Pattern

Shareholding Pattern Institutional Holders (More than 1%)
as of December 31, 2024

Top Domestic Institutional Holdings

Others, 16.05% e * NIPPON LIFE INDIA TRUSTEE LTD-A/C NIPPON INDIA GROWTH FUND
* SBI SMALL CAP FUND
* AXIS MUTUAL FUND TRUSTEE LIMITED A/C AXIS MUTUAL FUND A/C AXIS SMALL CAP FUND
L\ o * HDFC MUTUAL FUND - HDFC MID-CAP OPPORTUNITIES FUND
FPI, 16.24% 46.45% * ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE LIMITED A/CADITYA BIRLA SUN LIFE MIDCAP FUND

* SUNDARAM MUTUAL FUND A/C SUNDARAM MID CAP FUND
* FIRST SENTIER INVESTORS ICVC - STEWART INVESTORS I
* CANARA ROBECO MUTUAL FUND A/C CANARA ROBECO SMALLCAP FUND

Mutual Funds,
21.26%

Promoters Mutual Funds = FPI ~ Others

< Chola
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Performance Highlights - Consolidated

Rs.in Cr. Rs.in Cr.

Revenue Profit after tax EPS (Rs.) Revenue Profit after tax EPS (Rs.)

8,593 1,093 25.89 24,450 3,378 83.08

6,842 1027 2487 18,929 2,707 67.07

< Chola
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Performance Highlights - Consolidated

Profit After Tax (Rs.in crs) Profit After Tax (Rs. in crs)
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Financial Performance & Metrics

CFHL - Standalone

Particulars (Rs. in Cr) YTD Dec-25
Income 34.67
Expenses 2.13
Profit Before Tax 32.54
Tax Expense 5.74
Profit After Tax 26.80
CFHL - Standalone As of
Balance Sheet (Rs. in Cr) 31-Dec-2024
Networth 1,303.88
Other Liabilities 1.63
Total Equity and Liabilities 1,305.51
Investments and Bank deposits 1,279.25
Other Assets 26.26
Total Assets 1,305.51

*CIE - Chola Insurance Express; VO - Virtual Office

< Chola
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YTD Dec-24

34.47
4.62
29.85
4.92
24.93

As of

31-Mar-2024

1,287.50
1.65
1,289.15
1,279.31
9.84
1,289.15

CIFCL YTD Dec-24 YTD Dec-23
Disbursements (Rs. in Cr) 74,452 63,940
As of As of
31-Dec-2024 31-Mar-2024
Asset Under Management (Rs. in Cr) 1,89,141 1,53,718
No.of Branches 1,508 1,387
Gross Written Premium (Rs. in Cr) 6,340 5,542
As of As of
31-Dec-2024 31-Mar-2024
Investment Portfolio (Rs. in Cr) 17,943 16,538
Market presence (Branch+CIE +VO)* 678 669
CMSRSL YTD Dec-24 YTD Dec-23
Revenue (Rs. in Cr) 58.41 50.40
Profit After Tax (Rs. in Cr) 3.44 2.33
As of As of
31-Dec-2024 31-Mar-2024
Networth (Rs. in Cr) 45.67 42.84

9 mMurugappa
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Regulatory Ratios of CFHL

Rs Crs
Particulars As of As of
December 31, 2024 March 31, 2024

Owned Funds (A) 1,296.06 1,277.09
Adjusted Networth (B) 26,569.88 22,575.32
Risk Weighed Assets ( C) 1,280.57 1,280.25
Outside Liabilities (D) 1.65 1.65
Net assets (E) 1,279.33 1,279.56
Investment in equity shares of group companies (F) 1,279.25 1,279.31
Capital Ratio (B / C) 2074.85% 1763.36%
Regulatory minimum 30.00% 30.00%
Leverage Ratio (D / B) 0.0001 0.0001
Regulatory maximum 2.50 2.50
Investment in group companies (F / E) 99.994% 99.980%
Regulatory minimum 90.000% 90.000%
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Cholamandalam Investment and Finance Company Limited

murugappa
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Disbursements (XCr)

2k 13%

* 24,314
*24,332 )
* 20,015 * 21,542
. 216G
2,160 FI575 1,059

2,045 3,486 ;'g‘s‘g 3,588
2,355 Q !

429
11,731 12,336
Q1 Q1 Q2 Q2

FY24  FY25 FY24  FY25
u VF LAP CSEL SME

182

Disbursements

Disbursements (%)

ofo 74,452
AG

* 63,940
708 | 6,029

5,971 10,224

7,980
12,374

9,281

}r
* 25,806

* 22,383

pi
,ﬂ 1,911

1,981 3,149

YTD YTD
FY24  FY25 Dec23 Dec24

mHL/AL mSBPL * Total Disbursements

CSEL — Consumer & Small Enterprise Loan
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Assets Under Management

Business - Assets under Management (3Cr) Business - Assets under Management (%)

* 1,74,567

* 164,642 ol
s issen - /-

6,277

5,877 *1,33,794
5,576 *1,24,246 14,817

- 34,824 9,767

* 1,14,796/1500 0 14,175 *
* * 37,564

32,135 8,486

6,866 26,891
22,866
96,673
79,640
Q3 Q3

Q1 Q1 Q2 Q2 Q2 a3
FY24  FY25 FY24 FY25 FY24 FY25 Y25 EY24

mVF LAP mCSEL WSME ®mHL MSBPL  * Total AUM O CnL OIS

_{{;?..- Chola CSEL — Consumer & Small Enterprise Loan SBPL - Secured Busines
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Financial Holdings 13 S9PR




Profitability and Net worth

%

/*2'2,593
*
*20,525 21,365

'

963

762

Q1 Q1 Q2 Q 3 @ YTD YTD
FY24 FY25 FY24 FY25 FY24 FY25 Dec23 Dec24

Q1 Ql Q2 Q2 Q3 Q3
FY24  FY25 FY24  FY25 FY24  FY25
H Reserves and Surplus Equity Share Capital

14 MNUrugappa
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Chola —Stage 3 Assets Trend

Chola
47.32% 50.00%
45 409 45 45%
12 .00% 46.00% a5 153 45 50%
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As per revised RBI norms GNPA% & NNPA% as of Dec24 is at 4.00% and 2.66%, respectively.
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Vehicle Finance
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Vehicle Finance: Q2Y25 & H1FY25 Performance

Disbursements grew by 16% in Q3FY25 to Rs. 14,390 Cr as

Disbursements compared to Q3FY24 and by 12% in YI'D Dec24 to Rs.39,492 Cr
as compared to YTD Dec23

Assets under

AUM has grown by 21% YoY.
management

Loss and Loan losses at 1.7% in Q3FY25 from 1.3% in Q3FY24 and at 1.8% in
provisions YTD Dec24 from 1.5% in YTD Dec23.

PBT grew by 4% in Q3FY25 to Rs.667 Cr as compared to
Profit before tax Q3FY24 and by 17% in YTD Dec24 to Rs.1,918 Cr as compared
to YID Dec23.
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Sector outlook - Vehicle Finance business (1/3)

2

Chola

Financial Holdings

Sector Outlook

The Heavy commercial vehicle segment had a
de-growth of 4% in Q3 FY’25 & 5% as of YTD
Dec’24. The growth in this segment is
dependent on budgetary outlay for infra.

The Light commercial vehicle segment had a
growth of 6% in Q3 FY’25 & 1% as of YTD
Dec’24 which is an all-time high sales for the
period when compared to any previous year and
this segment is expected to remain flat.

The Small commercial vehicle segment had a
de-growth of 2% in Q3 FY’'25 & 6% as of YTD
Dec’24. This segment is going through a transition
phase due to the entry of smaller pick-ups and EV’s
and witnessing degrowth quarter on quarter.

Chola’s Position

We will closely watch this segment in line with
industry growth and maintain exposure at
current levels.

We will continue to focus in this segment in line
with overall demand and growth in industry volume.

Our financing in this segment will be based on
viability and cash flow of end users. We are treading
cautiously this segment

13 Murugappa




Sector outlook - Vehicle Finance business (2/3)

Sector Outlook Chola’s Position

» The Passenger vehicle (Car & MUV) segment had a
growth of 5% in Q3 FY’25 & 2% as of YTD Dec’24 which
is an all-time high sales for the period considering the
festive season in the months of October and November.
This segment has been witnessing continuous growth over
the last two years.

Our focus in this segment will be in line with consumer
demand and retail volumes in rural areas.

The Two-wheeler industry had a growth of 3% in Q3 FY’25
& 12% as of YTD Dec’24. The growth in this segment is
dependent on rural cash flows.

Our focus in the two wheeler segment will continue to be
driven by portfolio quality and profitability.

The Used vehicle industry is in the growing phase with
availability of vehicles for replacement over the years,
increasing prices of new vehicles and increase in
organised players over the years.

We will continue to be a key financier in the used vehicle
segment with clear focus on collections.

7
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Sector outlook - Vehicle Finance business (3/3)

Sector Outlook Chola’s Position

= The Construction Equipment segment had a growth of 8%
in Q3 FY’25 & 4% as of YTD Dec’24. The growth in this
segment was due to preponement of purchases due to
the implementation of BS-5 norms in January 2025.
Further growth in this segment will be dependent on
government spends on infra, roads, construction and
improvement in mining activities.

=  Qur exposure in this segment is around 7% at a
portfolio level and we will continue to build a quality
book in line with industry growth.

=  We will focus on this segment based on farm output

The Tractor industry had a growth of 14% in Q3 FY’25 & e s eaal e,

5% as of YTD Dec’24. The growth in the second half was
attributed to healthy monsoon precipitation. Moderate
growth is expected in this segment over the near term.

< Chola
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Auto Industry Outlook

Trend in Domestic LCV Sales Trend in Domestic SCV Sales
Chola YoY growthrate 9% Chola YoY growth rate (9%)
CAGR 11% . .
(in Units)

(4% Ty 4 year CAGR Industry YoY growth
Industry YoY growth 4 ) rate (2%)

rate 6% 50490 T — 51682

d % 46679 45747 44645
Lossas 112124 118789
) I I I

Indust n Units)

Q3 FY'22 Q3 FY'23 Q3 FY'24 Q3 FY'25 Q3 FY'28 (E) Q3 FY'22 Q3 FY'23 Q3 FY'24 Q3 FY'25 Q3 FY'28 (E)

Replacement demand, last-mile transport requirements and positive macroeconomic environment.
Stronger demand from consumption driven sectors and E-commerce based companies.
Demand for Pickups to increase in the long term due to higher flexibility in usage over sub one tonne vehicles.

Bus Sales to be supported by growing urban population, demand from schools/ corporates and increased inter-city travel.

/ Source: FY22 to FY28 numbers are from SIAM & ICRA
<> Cho
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Auto Industry Outlook

Trend in Domestic HCV Sales Trend in Domestic Car & MUV Sales
Chola 4year Chola YoY growthrate 44% Chola 4 year
) P Chola YoY growth rate 19%
(in Units) (in Units)
0,

Industry yoy growth
rate (4%) 89527 )

73081
1014125 1060060 —
936880

Q3 FY'22 Q3 FY'23 Q3 FY'24 Q3 FY'25 Q3 FY'28 (E) Q3 FY'22 Q3 FY'23 Q3 FY'24 Q3 FY'25 Q3 FY'28 (E)

Improved industrial activity, steady agricultural output and Higher disposable income and introduction of newer
the government’s focus on infrastructure will aid growth. models to aid long term demand.

Pick up in construction and mining activities over the long Increase in rural demand and growing penetration in
term would drive demand. tier Ill, tier IV towns will back stable growth.

Source: FY22 to FY28 numbers are from SIAM & ICRA

< Chola

muruga a
Financial Holdings 22 gapp




Vehicle Finance—Business Model & Positioning

Ccv

A =
A
PNcholz posiion

Principal
Operator
> 50 Vehicles

Large Operators 26-
50 vehicles HCV

RISK

Medium Operators
10 -25 — HCV & LCV vehicles

SRTOs —HCV &
Lcv
First Time Users & Small Ticket Operators, older
vehicles HCV, LCV & SCV

HCV : Heavy commercial vehicle, LCV : Light commercial
vehicle, SCV : Small commercial vehicle, SRTO:
Small Road Transport Operators

Returns

High|

~65% of disbursements are to micro & small
enterprises and agri -based customer segment
Chola positioning-

Middle of the pyramid through New CVs,

Used CVs

Top of the Bottom of the pyramid through SCV
& older CVs Shubh

< Chola
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RISK;

PV

A e
PNCola Positionll

Salaried

Self Employed with
Financials

Returns

Taxi and Tour Operator

Agri, Asset & Commercial, Used

PV: Passenger Vehicle, MUV :Multi Utility Vehicle

~ 66% of disbursements are to Chola Existing, Agri &
Commercial usage customers
~ 34% disbursements are to Self Employed with
financials
Chola positioning-
Middle of the pyramid is into Agri, Asset &
Commercial

»3 Murugappa




Vehicle Finance—Business Model & Positioning

CE

A A
A - A A —-— A
L
Faar:\gqeer

Tractor

Strategic
Customer

Captive Users/Prior Vehicles

Captive Users / Prior
Vehicles
. Medium Retail operator

Small Retail Operator
Small & Marginal Farmers
First Time Buyers First Time Buyers
First Time Users / Tenant Farmer First Time Users
High| High| High|

Tractors only .
In exceptional cases considering implements
like power tillers & combine harvesters

RISK

Focus on Backhoe Loaders, Excavators and Cranes

~65% of disbursements are to agri -based customer ~ 69% of disbursements are to retail customer
segment segment
Application - Application —

Agri usage Captive

Commercial usage Hiring

Agri and Commercial usage New & Used
New & Used

< Chola
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Vehicle Finance - Disbursement/Portfolio Mix — Q3FY25

ell diversified across geograph

Disbursements - State wise

Maharashtra

Andaman &
Nicobar Isl

Jharkhand

Tripura

Chattisgarh

Sikkim

< Chola
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5%
0.2%
SOUTH 8%
Arunach: 29%
Prades|

1%

Odisha 0.03% EAST °
28%

Dadra and Nagar Haveli
& Daman and Diu
M AP

5"0
5% 6%

Karnataka

Kerala

P
Puducherry
11%

Telangana

10,
NORTH 3/;,y
22% 0.5%
% 1% Delhi

0.4% >, Har::na
v 0.2% 8
0.1%5 9% 7%

Punjab

ETERED]

Bihar
Chandigarh
Assam,

Meghalaya,

& [VIETEIGENT] &
Mizoram

Portfolio - State wi

Maharashtra

Gujarat

Jharkhand
Tripura
Chattisgarh

Sikkim

Bihar

Dadar and Nagar Haveli
& Daman & Diu

Karnataka

Kerala

Puducherry
4%

2%
Telangana
4%

9%

1%
o
B Delhi
0
0-4%1A Haryana
1% HP
J&K

Punjab

Rajasthan

Assam; Chandigarh

Meghalaya,
TS Uttarakhand uP
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Vehicle Finance - Disbursement/Portfolio Mix — Q3FY25

Well diversified product segments
Disbursements (%) - Product wise Portfolio (%) - Product wise

Lcv Tra
2% 5

Tractor
| LCV 6%

2%

& Chola

Financial Holdings
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Vehicle Finance - Disbursement Mix — Quarter-wise

Disbursement (XCr) - Product wise

Disbursement (%) — Product wise

* 14,390

* 12,962 * 12,766 912
* 12,354 *12,336
816 674

637

2,134 1,89

4,220

he)
Q2
=
<
2
I

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25
3 Wheeler 2 Wheeler M Used Vehicles B Tractor B MINILCV CAR 3 Wheeler 2 Wheeler M Used Vehicles ® Tractor ® MINI LCV
/ MUV mLcV HOV mCE *Total CAR MUV mLCV HCV B CE
<&~ Chola

muruga a
Financial Holdings 27 gapp




Vehicle Finance - Portfolio Mix — Quarter-wise

Portfolio (XCr) - Product wise Portfolio (%) — Product wise

*96,673

*92,012
* 88,638

* 84,498 5,842
*79,640 A

Low Yield

1 18,539
17,543 8,180
16,660
15,872

2,340 |
2,391 | 5, 807
5,761

24,288 26,661

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25 el e e
3 Wheeler 2 Wheeler ~ mUsed Vehicles W Tractor HMINI LCV

High Yield

Q2FY25 Q3FY25

CAR 3 Wheeler 2 Wheeler B Used Vehicles ® Tractor = MINI LCV

MUV mLcv mCE *Total CAR MUV [ JieY HCV

< Chola
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Vehicle Finance - Disbursements and Asset Under Management

Disbursements (XCr) Assets under management (3Cr)

*88,638
27

* 79,640
¥75,396 63

*71,065
146

Q1 Q1 Q2 Q2 Q3 Q3 YTD YTD Q1 FY24 Q1FY25 Q2 FY24 Q2 FY25 Q3 FY24 Q3 FY25
FY24 FY25 FY24 FY25 FY24 FY25 Dec23 Dec24 B On Book Assignment * Total AUM

)9 Murugappa
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Vehicle Finance - Income and Profit before tax

Income (XCr) Profit before tax (XCr)

Q1 Q Q2 Q@ Q3 Q3 YTD YTD

FY24 FY25 FY24 FY25 FY24 FY25 Dec23Dec24 ai - al o a3 @
FY24 FY25 FY24 FY25 FY24 FY25 Dec23 Dec24

YTD YTD

30 Murugappa
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Loan Against Property
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Loan Against Property - Q3FY25 & YITD Dec24 Performance

Disbursements grew by 23% in Q3FY25 to Rs. 4,205 Cr as
Disbursements compared to Q3FY24 and by 33% in YI'D Dec24 to Rs.12,374 Cr
as compared to YTD Dec23.

Asset under

AUM has grown by 40% YoY.
management

Loan losses at 0.2% in Q3FY25 as compared to -0.04% in Q3FY24 and

LB [T at 0.1% in YTD Dec24 as compared to -0.1 in YTD Dec23.

PBT grew by 31% in Q3FY25 to Rs. 320 Cr as compared to
Profit before tax Q3FY24 and by 29% in YTD Dec24 to Rs.907 Cr as compared to
YTD Dec23.

@ ChO]'a 32 mu%ppq
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Loan Against Property: Industry outlook

Sector Outlook

CRISIL MI&A projects NBFC credit to grow at 16-18% between
FY2024 and FY2026 due to funding constraints. While LAP

segment is poised to grow at 22-24% in the same year as per
CRISIL MI&A Research.

As per ICRA report on NBFCs, tightening funding and liquidity
conditions would push up the weighted average cost of funds
by 20-40 bps in FY2025. As the space for further increase in
lending rates becomes more restricted, given the competitive

scenario, entities would face margin pressure

As per ICRA research, asset quality is expected to weaken
incrementally as the portfolio seasoning catches up with the

robust growth seen over the last two years. Consequently,

delinquencies are expected to rise by 30-50 bps in FY2025,

resulting in increased credit costs. This would impact the net
profitability by 25-45 bps in FY2025.

Chola’s Position

Chola LAP team continues to focus on retail LAP
customers segment by improving penetration in tier 3
and 4 locations while holding significant presence in
tier 1 and tier 2 markets. Increasing market share
backed by consistent disbursement growth is the key

focus for the business.

In order to manage the impact from increased cost of
funds, the LAP team is focusing on improving the overall
marginal vyield by aligning the product mix and
improving the share of business from tier 3 and tier 4

locations.

Chola LAP team has strong focus on early bucket
collection in order to maintain the asset quality. The
stage 3 percentage has come down with consistent

improvement in collection efficiency.

33 Murugappa




Loan Against Property - Disbursements and Asset Under Management

Disbursements (ICr)

o

Chola

Financial Holdings

a1 a1
FY24 FY25

Q@ @
FY24 FY25

Q3 a3
FY24 FY25

YTD YTD
Dec23Dec24

Assets under Management (3Cr)

s A 37 564
%'34,824 L1/

R

* 26,891

*24,721

a a Q2 @ 3 Q@3
FY24  FY25 FY24  FY25 FY24  FY25
B On Book Assigned * Total AUM
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Loan Against Property - Income and Profit before tax

Income (XCr) Profit before tax (XCr)

sl

0

Q1 a1 Q2 Q2 Q3 a3 YTD YTD
FY24 FY25 FY24 FY25 FY24 FY25 Dec23Dec24

Q. a Q2 @ Q3 Q@3 YID YTD
FY24 FY25 FY24 FY25 FY24  FY25 Dec23 Dec24

< Chola
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Home Loans

35 Murugappa
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Home Loans — Q3FY25 & YTD Dec24 Performance

Disbursements grew by 15% in Q3FY25 to Rs. 1,820 Cr as
Disbursements compared to Q3FY24 and by 17% in YID Dec24 to Rs.5,421 Cr
as compared to YITD Dec23.

Asset under

AUM have grown by 42% YoY.
management

Loan losses has come down to 0.3% in Q3FY25 as compared to 0.4%
Loss and provisions in Q3FY24 and at 0.3% in YTD Dec24 as compared to 0.2% in YTD
Dec23.

PBT grew by 30% in Q3FY25 to Rs. 177 Cr as compared to
Profit before tax Q3FY24 and by 60% in YTD Dec24 to Rs.511 Cr as compared to
YTD Dec23.

Note: Home Loans includes Affordable LAP

37 Murugappa
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Home Loans - Industry outlook

Sector Outlook

The underpenetrated market and the government’s thrust on

III

“Housing for all” are likely to support growth going forward.
On-book portfolio of AHFCs are expected to grow by 22-24%

in FY2025.

Overall cost of funds is expected to remain high due to

the impact of the elevated systemic rates. As entities
continue to expand their network, the operating ratios
will remain elevated but shall stabilize at the current

levels.

GNPAs of AHFCs increased marginally in FY2024; marginal

uptick is expected as portfolio seasons.

Source: ICRA research report
3

Chola’s Position

Chola continues to expand its reach into smaller villages and
towns, focusing on untapped rural areas across India to ensure

accessibility to home loans for underserved populations.

The company continues to pursue profitable growth through a
low-cost branch operating model, process optimizations, and
elimination of inefficiencies to sustain margins.

Chola will focus on profitability through tailored pricing

models based on customer risk profiling, ensuring even

more competitive offerings for customers.

Chola continues to pursue legal recovery for the higher bucket
portfolio while leveraging advanced analytics and digital

tools to enhance collection efficiency.

g Murugappa



Home Loans - Disbursements and Asset Under Management

Disbursements (ICr) Assets under Management (XCr)

yy

1,823

1,57

Q1 Q1 Q2 Q2 (O (O
FY24  FY25 FY24  FY25 FY24  FY25
B OnBook  Assigned * Total AUM

Q1 a1 Q2 Q2 Q3 Q3 YD YTD
FY24 FY25 FY24 FY25 FY24 FY25 Dec23Dec 24

39 Murugappa
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Home Loans - Income and Profit before tax

Income (ZCr) Profit before tax (XCr)

a1l Qi Q2 Q2 Q3 Q3 YTD YTD

FY24 FY25 FY24 FY25 FY24 FY25  Dec23Dec24 ar- al a - e o Y1b  ¥ID

FY24 FY25 FY24 FY25 FY24 FY25 Dec23 Dec24
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Funding

Profile
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CAR and Credit Rating

Capital Adequacy Ratio (CAR) — As per RBI guideline

M Tier| Tier Il
19.76

Q1FY25 Q2FY25 Q3FY25

Minimum CAR Stipulated by RBI is 15% & for Tier |

Tier 2 includes 1.33% % of CCD which is compulsorily convertible into equity in Sep 2026.

Loan type India ratings Care ICRA Crisil

ST CP/WCDL - - [ICRA] A1+ [CRISIL] A1+
LT NCD/CC IND AA + (ind) stable CARE AA+/Stable [ICRA] AA+/Positive

NCD (Public Issue) IND AA+/ Stable CARE AA+/Stable [ICRA] AA+/Positive

Tier Il SD IND AA+/ Stable CARE AA+/Stable [ICRA] AA+/Positive

Tier | PDI IND AA/ Stable CARE AA /Stable [ICRA] AA/Positive

Note : ICRA has reaffirmed the Ratings and Outlook upgraded to AA+ (Positive) from AA+ (Stable)

muruga a
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Diversified Borrowings Profile (I/II)

Borrowing mix by instrument type

*1,23,103 *1,34,474 *1,49,902 *1,57,794 *1,67,076

0 0,
5% 0 5%

1% 11% 11% 11%

48% 45%
5%

4%
Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25
M Tierll Capital ® Bank Term loans Debentures (Private) IF1 ECB/FCNR M Securitisation

CC/WCDL & STL B Commercial Papers /ICD CCD M Debentures (Public) * Total Borrowings

/g‘*\_ Chola %2%

i\-

f{" - - i CCD — Compulsory Convertible Debenture] 43 MNurugappa
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Diversified Borrowings Profile (I/1I)

Borrowing mix by investor type

* 123,103 *1,34,474 *1,49,902 *1,57,794 *1,67,076

3%

8% 8% 6% 5%
3% | 5 3% | | 3% | 3% |

Q3FY24 Q4FY24 Q1FY25 Q2FY25 Q3FY25

= Trusts Mutual Fund M Insurance Company Individuals & HUF LRERNS = BANK - OVERSEAS (ECB)
FII,FPI,NRI & NRN Corporates M Securitisation M IFI * Total Borrowings

< Chola
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ALM Statement as of 31st Dec 2024 (As per IND AS)

<

XCr)
ALM snapshot as on 31st Dec 2024

Particulars Im >1to2m | >2to3m | >3tobm | >emtolyr | >lto3yr | >3toSyr >5yr Total
Cash & Bank Balances 340394 | 161611 2,715.80 210.66 49443 231821 1,037.97 336192 | 15,159.05
Advances 586330 | 547713 | 421918 1661209 | 2683633 | 7456086 | 24,849.66 | 16,592.50 | 1,75,011.05
Trade Receivahle & Others 4701 268.17 2.04 347 103.50 274.60 41443 330367 441690
Total Inflows (A) 931425 736141| 6937.02( 1682622 2743427| 7715367| 26302.06| 23,258.10 | 194587.00
Cumulative Total Inflows (B) 9,314.25 | 16,675.66 | 23,612.68 | 40,438.90 | 67,873.17 | 145,026.84 | 1,71,328.90 | 1,94,587.00
Borrowin Repayment-Bank & Others | 2,74754 | 493278 | 561492 916202 | 2069229 | 67,745.79 | 16,761.76 190.75 | 1,27,847.85
Borrowin Repayment- Market 244043 | 212020 | 1174541 1328.79 2,40335 | 11,209.02 9,845.69 8,353.77 | 38875.77
Capital Reserves and Surplus 22945311 2294531
Other Qutflows 3,244.52 210.02 4853 137.63 42420 435.16 213.56 20444 1 491807
Total Outflows (C) 843249 | 726300 6,83799( 1062843 2351984 | 7938998 | 26,821.01| 31,694.27 | 194587.00
Cumulative Total Outflows (D) 8,432.49 | 1569549 | 2253348 | 33,161.91| 56,681.75 | 136,071.73 | 1,62,892.74 | 194587.00
E. GAP (A-C) 881.76 98.41 99.04 | 6,197.79 391443 (2,23631) (518.95)|  (8,436.16)
F.Cumulative GAP (B - D) 881.76 980.16 | 1,079.20( 727699 | 11,191.42 8,955.11 8,436.16 0.00
Cumulative GAP as % (F/D) 10.46% 6.24% 479%  21.94% 19.74% 6.58% 5.18% 0.00%

Chola
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Cholamandalam MS General Insurance Company
Limited

Financial data in this section is as per IGAAP

muruga a
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Chola MS General Insurance: Brief Overview

Murugappa Group

® Murugappa Group - India's leading business

conglomerate

m Founded in 1900, Headquartered in Chennai, the INR 778
Billion Murugappa Group is one of India's leading
business conglomerates

m Diversified presence in 3 sectors - Agriculture,
Engineering, Financial Services

. 28 businesses
. Market leaders in served segments

. Renowned Brands

murugappa

. 83000+ employees

60%

Mitsui Sumitomo Insurance, Japan

Mitsui Sumitomo Insurance - part of MS&AD — one of
the largest insurance group in the world.

MS&AD is the 8th largest insurance group in the
World with size of USD 46 billion

No. 1 insurer in ASEAN region

Operates in 48 countries; 35000+ employees

Leader in venture investments amongst global
insurers / reinsurers

@

40%

6193° 11.0% 2.14 13.6% 98 Lacs
YTD Dec FY’25 GWP (INRCr) Growth over YTD Dec FY’'24 Solvency (Dec’24) ROE-YTD Dec FY’25 Policies sold in YTD Dec FY’25

S GWP Includes Rl inward as well; GWP for Q3 is on 1/n basis-overall GWP for YTD Dec and growth impacted by 1/n method from Oct’24

Financial Holdings

Not annualised

Financial data as per standalone IGAAP
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Key Financial Parameters (Rs. Crs)

e
Gross Written Premium$ 6200 7598 1870 2057 5578 6193
NEP 4019 5079 1346 1510 3792 4241
U/W Results -599 -659 -152 -195 -462 -509
Investment income (Net) 887 1116 282 337 824 995
PBT 264 444 134 137 353 486
PAT 199 331 100 102 264 363
Net worth (Ex fair value change surplus) 2160 2492 2424 2855 2424 2855
Solvency Ratio (x) 2.01 1.79 1.79 2.14 1.79 2.14
Earnings per Share (Rs.)— Not Annualized 6.65 11.09 3.34 3.42 8.82 12.16
Book value per Share (Rs.) 72.3 83.4 81.12 95.55 81.12 95.55
Return on Average Networth (%) =Not 4 . 14.3% 4.2% 3.6% 11.5% 13.6%
Annualized
EOM on GWP %$ NA 32.6% 33.3% 35.8% 32.2% 33.8%
CoR % (on NWP) 109.3% 109.9% 110.3% 111.7% 110.4% 110.5%
4,\ S GWP Includes Rl inward as well; GWP for Q3 is on 1/n basis-overall GWP for YTD Dec, GWP growth and EOM impacted by 1/n method from Oct’24

Financial Holdings
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Financial Performance (Rs. Crs)

. Excluding 1/n impact With 1/n impact
Particulars
(In Rs. Crs)
Q3 FY 25 YTD Dec FY25 Q3 FY 25 YTD Dec FY25
GWP 2181 6317 2057 6193
GWP growth 16.6% 13.3% 10.0% 11.0%
PAT 111 372 102 363
PAT Growth 11.2% 41.2% 2.4% 37.8%
Return on average .networth — Not 4.0% 13.9% 3.6% 13.6%
annualised
COR 108.9% 109.4% 111.7% 110.5%
COR (excl NAT CAT) 107.1% 108.5% 109.9% 109.5%
Investment Leverage 6.29 6.29 6.31 6.31

4"'\.

\‘
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LOB Wise - Growth Trends of Multi-line Insurers

LOB Wise - Monthly Growth trends

Industry

Private
sector

Public
sector

SAHI

Chola MS

S Cho

Financial Holdings

H1FY'25

Q3 FY’25
YTD Dec
FY'25
H1FY'25
Q3 FY’25

YTD Dec
FY'25

H1 FY'25

Q3 FY’25

YTD Dec
FY'25

H1 FY'25

Q3 FY’25

YTD Dec
FY'25

H1 FY'25

Q3 FY’25

YTD Dec
FY'25

0.0%

-22.0%

-6.3%

4.3%
-24.0%

-3.4%

-8.2%
-18.9%

-11.5%

4.2%
-36.5%

-7.3%

12.9%
15.3%

13.6%

15.5%
11.1%

14.2%

8.4%
22.6%

12.8%

15.1%
-3.5%

9.9%

8.9%
7.6%

8.4%

10.3%
6.5%

8.8%

5.2%
10.6%

7.2%

7.0%
21.1%

12.0%

3.1%
19.3%

7.9%

7.4%
29.6%

13.7%

-0.4%
11.7%

3.3%

25.1%
6.5%

18.6%

36.3%
11.8%

28.7%

18.4%

-4.3%

12.4%

6.6%
-24.2%

-3.7%

34.6%
83.0%

41.2%

11.7%
56.0%

26.9%

1.1%
-49.5%

-15.2%

6.7%
4.1%

5.9%

5.2%
-7.8%

1.6%

20.5%
69.6%

39.6%

32.3%
-27.1%

15.4%

18.3%
-14.6%

7.7%

21.7%
-18.7%

7.4%

12.6%
-3.9%

8.3%

16.2%
17.9%

16.7%

-12.3%
-29.1%

-17.7%

6.7%
7.3%

6.9%

8.9%
5.0%

7.6%

3.0%
11.2%

5.6%

24.7%
7.7%

18.7%

11.5%
8.0%

10.3%

In YTD Dec, Chola MS

* Overall growth
higher than industry
@ 10.3%*

* InQ3,

* Motor growth
higher than
industry growth

* 1/nimpacts
growth in Fire
(dwellings) , PA
& Health

*GWP excludes RI Inward

oS
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Among the Top ranked GI Players supported by strong growth

GDPI* growth over years — Higher than Industry growth in Last 12 quarters Rs In Crs

(CAGR FY2020 - FY 2024 = 14.4%)
YTD Dec FY’2025

v

‘ 7533
1
4824 6156 6095 Growing Market
4398 4388 8 Share
5.5%
FY'20 FY'21 FY'22 FY'23 FY'24 YTD Dec FY'25 Market share in
- Motor Insurance
Growth vis-a-vis peers / industry Amongst the fast growing Motor GWP N -
4 N\
GWP CAGR ( FY 2020 - FY 2024) Motor GWP CAGR (FY 2020 - FY 2024)
. 3.8%
14.4% 14.2% 11.2% 10.8% Market share in PA
I I 0 I I 5 \ |
l . 2.7%
Chola MS Private Industry Chola MS Private Industry Market share in Fire

*GDPI — Premium from Direct Business Written

51 Murugappa
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Key Financial Indicators

GWP (INR Cr) and Growth (%) Return on Net Worth — Not Annualized (%)

Includes Rl | d
ncludes Rl Inwards 26.1%

A 26.7% .
14.3% A EXA

A 22.5%
11.5%

0,
A% 100% 9.7%

A
6200 7598 e — 5578 6193
. (]

YTDDec  YTD Dec FY23  FY'24  Q3FY24 Q3FY25
FY’24 FY’25

YTD Dec YTD Dec

FY'23 FY'24 Q3FY24 Q3FY25
FY’'24 FY’'25

B GWP(Rs in crs) A Growth%

Break up of CoR(%) Profit Before Tax (Rs. Crs)

. 109.4%
COR% Without 1/n 108.9% 7 ’ YTD PBT higher than FY 23-24
486

Cor% 109.3%  109.9%  110.3% 111.7%  1104%  110.5%
With 353
VLI 28 1% . 35.8% . 36.1% , 264

134 137

71.2%
FY'23 FY'24 Q3FY24 Q3FY25 YTDDec YTDDec
FY’'24 FY’'25

Q3FY25 YTDDec YTD Dec

FY'23 FY'24 Q3 FY 24
FY’'24 FY’25

W NIC/NEP
5, Murugappa
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Capital efficiency - No Capital Infusion in last 10 years

Rs In Crs

Net Worth | 2160 | | 2492 | | 2424 | | 2855 |

442 442 442

FY'23 FY'24 YTD Dec FY'24 YTD Dec FY'25

B Capital Invested ™ Reserves

= Accumulated profits @ 84.5% of Net worth (Rs.2855 Crs) as on Dec’24

= Total Capital infused is Rs. 442 Crs

= Tier 2 Capital presently at Rs. 100 Crs; Need based Issuance of additional Rs. 100 Crs in FY 2025-26
< Chola
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Consistent Operating Metrics

YTD Dec
98

Number of policies issued No in Lacs

Market Presence(Branch + CIE + VO) No’s 638 604 669 678

Bank Branches No’s 34000+ 34000+ 38000+ 38000+
Motor OD Claims Settlement (TTM) % 93% 94% 96% 90%
Health Claims Settlement (TTM) % 97% 94% 95% 92%

Network Garages No’s 12600+ 14500+ 15900+ 16000+

Network Hospitals No’s 10000+ 11000+ 12000+ 12200+

Complaints Disposal Ratio% % 100% 100% 100% 100%
\/'./,;" Chola s, Murugappa
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Claims Ratio (%)

DD DD
Line of Business FY'23 FY’'24 Q3FY’24 Q3 FY'25 YTD Dec  YTD Dec

FY’'24 FY’'25

Motor OD# 71.7% 72.8% 71.4% 71.5% 73.3% 74.0%
Motor TP 77.0% 76.0% 75.6% 70.5% 76.4% 71.3%
Motor Total 75.6% 75.1% 74.3% 70.8% 75.5% 72.1%
Health, Travel & PA 66.6% 66.7% 66.5% 75.5% 65.8% 72.3%
Crop$ NA 104.2% 101.4% 90.3% 102.0% 87.0%

Fire# 39.0% 78.5% 93.4% 78.0% 86.4% 92.3%
Marine 62.6% 76.3% 75.7% 52.3% 78.6% 58.7%
Engineering 34.7% 54.3% 120.9% 113.6% 48.8% 108.2%

73.7% 74.5% 72.6% 74.3% 72.4%

$ The Claims ratio in Crop for FY23-24 (Kharif & Rabi together) was 93%
# Impact of cyclone Fengal in Q3: 1.24% in Motor & 9.17% in Fire. YTD impact of NATCAT events: 1.18% in Motor & 14% in Fire

7
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Investment Book Overview (Rs In Crs)

Govt Securities 9579 10121 9040 8685
PSU / Corporate Bonds 4483 5475 6858 7895

Equity 321 583 764 835

Others 300 322 510 225
Yield with profit on sale 6.5% 7.1% 7.2% 7.4%
Yield without profit on sale 6.4% 6.6% 6.7% 6.7%
Investment book / Net worth (x) 6.8 6.9 6.2 6.3
Investment book / GWP annualized (x) 2.4 2.2 23 2.1
Duration of the Portfolio (Years) 3.80 3.70 3.59 3.60

= No Net exposure to stressed assets as at Dec 2024; Exposure to Securities rated less than AA : NIL

=  MTM Surplus as at Dec 2024: Debt @ Rs. 14.3 Crs Negative; Unrealised Gains in Equity @ 361.8 Crs.
= Over 90% of Investments are in high quality assets (Gsec, AAA rated bonds TREPS, Etc)

= Exposure to AlFs at Rs. 104.1Crs

= Incremental deployment of fresh and maturing Investments @ 7.42% yield in Q3

< Chola
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Dominance in Motor, Diversification Underway

Motor Market Share (Largest Gl Segment) Strategized diversification across Motor eco-system

Gl Market Share by GWP
74.3% 65.1% 75.6% 75.1% 72.1%

0,
5.3% 5.4% s'iﬁ 15.8%
—_ 19.6% 8%
‘/‘ (1)
4.9%/
. 44.6% 42.9%
4.6V
*
0,
25.4% 29.3% 35.9% 39:5% 41.2%
' T T T T ! FY'21 FY'22 FY'23 FY'24 YTD Dec
FY'21 FY'22 FY'23 FY'24 YTD Dec FY'25 . FY'25
I Loss Ratio “PV mCV mTW
= Amongst the Top 3 ranked Pvt players in 5 states
= Mix of private cars going up steadily
= Advance Premium on Long Term Business at Dec 315t 2024 @ Rs. 1366 Crs.
= No revision in base premium for Motor TP since FY23
& Chola
7 57 Murugappa
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Dominance in Motor, Gaining Prominence in Other Segment

2.1% 1.8% et ]

7.9% 2.5%
7.5%

12.0%

65.9%

FY'22 FY'23 FY'24

= Motor mix ~64% as at December 2024

= Commercial lines (including SME business) mix @ ~11.4%

Health mix ~11.8% with uptick in group health; PA business at ~4.6%

= Crop accounts for ~8.3% of the portfolio

1/n reporting has lowered the mix in PA , Health & Commercial lines

< Chola
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2.7%
7.4%

YTD Dec FY'24

[ ] Crop

5.3:A

6.5% PA & Others
Group health
Retail Health

B Commercial

N Motor

YTD Dec FY'25
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Retail Focused Diversified Operations

Retail dominated business mix Steady growth in policy issuance over the years

No. of policies issued (in Lacs)

137
121
99 98
63
Retail
74.5%

Commercial
25.5%

FY'21 FY'22 FY'23 FY'24  YTD DecFY'25
Significant growth in retail oriented policies Geographic Presence — Mix %
# of Retail Policies (Motor, Retail Health, PA and travel) (000’s) Mix %
East,
|cAGR (2016-24) = 31.2% West ’ 10.3%
11578 29.4%
es3 10218
7763 North,
5583 . 21.0%
m . south
38.9%
FY'21 FY'22 FY'23 FY'24 YTD Dec FY'25

< Chola
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Multi-Channel Model Ensures Less Concentration & Diversified Revenue Stream
Channel wise Mix%

S22l 40.4%

0, ()
36.5% 36.2% 41.0%

25.4%

11.2%

FY'22 FY'23 FY'24 YTD Dec FY'24 YTD Dec FY'25

1/n basis

B Banks H Corporate Agent Captive* Brokers

*Chola Finance + Coromandel+ CIE

Direct Business

N Others

= Servicing 60k+ agents /
POSPs Pan India

Servicing biggest Bank
Network - 38k+
branches Pan India

= Tied up with all Major
Private Cars, Two Wheeler
= Servicing Partners from and Commercial Vehicle
200 Chola MS Offices, 298 OEMs in India
Digitally Enabled Offices & = Servicing 12000+ dealer
180 Virtual Offices network Pan India

= 15+ large OEM

. Tied up with 4 PSU
Banks, 4 Pvt. Banks, 3
Small Finance Banks, 6
RRB’s & 1 Cooperative . Geographic Stratggy: . partnerships
Bank & 30+ NBFCs, 5 Proliferated well into tier . .

HFC 2,3,4 & 5 towns in India B telicealoE

& Chola

Financial Holdings

Chola MS is Ranked NO: 2
among Insurers in
Common Service Centre
(CSC) platform with overall
wallet share @ ~20%
Currently managing one
cluster in Maharashtra
under Crop Insurance
Business from 1100+ Gram
panchayats in allocated
territories

10+ partners across
Insurance brokers,
Insuretech companies
etc.
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Technology Transformation Initiatives

Core PAS System Upgrade Adoption of new Work flow Solutions

= Agile configuration capabilities to enable faster time to || ® Working on upgrading workflow solution for increased

market with new product launches productivity across user groups
»= Qut of the box microservice based APIs to integrate real || ®= Multiple interventions in development to improve CX,
time with channel partners productivity & monitoring

= Cloud native architecture for better performance and
access to scalability options

Customer Facing Solutions
= Chola MS app for retail customers — 2 Lacs +downloads = RPA bots enabling 25+ processes in Finance, Claims &
= DIY Endorsement portal launched Operations with 700K+ transactions each month
= Whatsapp communication = Al based motor damage assessment capabilities
= Industry leading adoption of LVS (Live Video Streaming) for - N_c"f" private car customers can access policies through
motor claims at 90%+ overall Digi Locker
= Self Service Enablers — Renewals Voice Bot (Industry First) " BBPS enabled to facilitate renewals
= Customer Facing Bot — enhanced Joshu with multi-lingual * Enabled FIU module through account aggregator for
capabilities for policy copy, claims services, renewals and KYC better customer experience
updation in both website and whatsapp

I A & A ————————
< Chola
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Indian General Insurance: - Large addressable market

Significantly underpenetrated Premium as a % GDP Non-Life Insurance Density (Premium per capita)
(CY23) (USS) (CY23) (USS)
9.3 7504
6.0
2.6 Tl b
© 21 23 418 18 | 1968 1204 o, b
I ] I "B B 0.7 0.6 I 234 183 141 98 28 j 251
I || : ] - - _— — — — | |
< & X c S s F Ileg & © « © X £ © = 6 8 ] ol
5 5§ ° & £ £ E1E1 % % 5 5§ ° &8 £ 8 £ & g1}
™ o] < o o 1= E S = 8 o @ < & s1 =1
v v L—- ° v v 5 L.

= |ndia is the 4th largest non-life insurance market in Asia and 15th largest globally in 2023
= QOperates under a “cash before cover” model
= Density & Penetration low in India compared to other countries

= |ncrease in penetration can happen with growth of personal lines, product enrichment, catering to rural masses, innovative
selling and bright long term outlook for growth

= Every 0.25% increase in penetration can increase industry GWP by Rs. 775 Bn

7
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Industry has Witnessed Strong Growth Over the last 15 Years

General Insurance Gross Premium has grown >10x over the last 15 years

Growth of 22.1% over
(Rs In Cr) [CAGR (Last 15 Years) = 14.8% | YTD Dec FY'24

CAGR: 15% —>
: 19% 256512 289738
CAGR: 15% CAGR —_— 170,03 L9302 198724 2,20,772 2,30,202

—> 06,305 128213 1,50,57
s 58357 69,086 77,541 84,686 >

16,000 18,100 21,000 26,200 28,899 31,904 38,400 47,35

FY'04 FY'05 FY'06 FY'07 FY'08 FY'09 FY'10 FY'11 FY'12 FY'13 FY'14 FY'15 FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 FY'23 FY'24  YTD Dec
FY'25

Source: IRDA; data includes public general insurers, private general insurers, standalone health insurers (SAHI) and specialized general insurers

Private Gl Players have grown at a faster pace Robust growth for SAHI Players driven by Retail

(Rs In Cr) Growthof20.9%  (Rs In Cr) Growth of 36.4%

CAGR: 19% over YTD Dec FY'24 CAGR. 30% over YTD Dec FY24
. (]

26242

155090

131941 20866

123686

109748 14470 15720

91177 98001 11354

81597 8298

4154 5858

FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 FY'23 FY'24 YTD Dec
FY'25

N FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 FY'23 FY'24 YTD Dec
<~ Chola .
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Motor & Retail Health are the Largest Gl Segment and Continue to Grow at Steady Pace

Motor accounts for 41.8% share of the overall GWP for [ Clai .
Private General Insurers (single largest segment) ater oy (o e

(Private Motor Insurance— GWP Rs in Crs (Private Motor Insurance— Claims Ratio)

CAGR: 14%
65,963 83%  83%

57,590 78%  78%  78%
51,715 6 6 6 9
48,656 , 75%  76%  75%
44,574 739
ey B2 43,801 %
22570 1 I I I I I I I l

FY'16  FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 FY'23 FY'24

v

FY'16 FY'17 FY'18 FY'19 FY' 20 FY'21 FY'22 FY'23 FY'24 YTD Dec
FY'25

Retail Health (5.9%* share of overall GWP) is the fastest

) : Health Claim Ratio
growing segmen

(Private Retail Health Insurance - GWP Rs in Crs) (Private Health Insurance — Claims Ratio)

CAGR 21% 9751 104%

6261 7099 8378 7387 81% 81% 734 83% go% 86% 87%  85%
5088
3516 3616
annnl I

FY'16 FY'17 FY'18 FY'19 FY20 FY21 FY22 FY23 FY'24 YTD Dec
FY'25 FY'16 FY'17 FY'18 FY'19 FY'20 FY'21 FY'22 FY'23 FY'24

* Excluding SAHI & PSU Companies

&> Chola
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Favorable Regulations Aiding Growth

Amendment to Acts expected to improve profitability and growth across segments

Growth Oriented Requiring Tweaks Impending

Courts’ recognition of amended MV Act

Product Regulations Rural / Social / TP Obligations

: :Se4abr4]|(.jtﬁ.|e;fr°tsst"nes/I ¢ duct " P Claim initiation time cut to 6 months,
[ ] . . . .
> FI::b:I:tz :: w:r:“neg;m ong term products g P> Insurance penetration at Gram sa shortening the long tail of claims
P> 1B burn cost rates ceasing to be the reference Panchayat level P Courts’ to recognize and implement for

rates relief to sector

Single Limit for Expense of Management Distribution Amendments to Insurance Act

| |_| P> Sub-limits to be reviewed as they remain
A -1 Fung!ble EOM I!m!ts across !.OBs o at historic levels A — | 2 co.mr:>05|te Ilcense's .
» Fungible EOM limits across intermediaries — o P Regulatory Arbitrage to be removed = P Distribute other financial products

Regulatory Amendments TP Premium Pricing Govt/Regulatory Amendments

P Bima Vistar — combo product P Rising medical inflation and wage — : Enhanced FDI in Insurance sector
P Health Products pricing — Annual revisions levels impact claims severity Icr:iuztr?tir;atir:)ar?i? I(Ijgta repository —
enabled P Inadequate price increase over the - p »
last 3 to 4 years » Bima Sugam — Common digital platform

P Health Claims Exchange

Long term products

P Premium recognition under 1/n method
- impacts reported growth%
- c P Arbitrage in favour of life sector with
{{j\\._n- Chﬂlﬂ respect to credit linked long term products
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Contact us

Our registered

office
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Financial Holdings

Cholamandalam Financial Holdings Limited (CFHL),
Dare House, No. 234, NSC Bose Road, Parrys,
Chennai 600001.

Land Line: 044-4090 7638 / 2530 6486
http://www.cholafhl.com

Krithika E - Company Secretary—krithikae@cfhl.murugappa.com
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Disclaimer

* Certain statements included in this presentation may be forward looking statements made based on management’s current expectations and beliefs concerning
future developments and their potential effects upon Cholamandalam Financial Holdings Ltd and its subsidiaries. There can be no assurance that future
developments affecting Cholamandalam Financial Holdings Limited and its subsidiaries will be those anticipated by management. These forward-looking
statements are not a guarantee of future performance and involve risks and uncertainties, and there are important factors that could cause actual results to
differ, possibly materially, from expectations reflected in such forward-looking statements. Cholamandalam Financial Holdings Ltd does not intend and is under no

obligation, to update any particular forward-looking statement included in this presentation.

* The facts and figures mentioned in this presentation is for informational purposes only and does not constitute or form part of, and should not be construed as,
an offer or invitation to sell securities of the Company, or the solicitation of any bid from you or any investor or an offer to subscribe for or purchase securities of
the Company, and nothing contained herein shall form the basis of or be relied on in connection with any contract or commitment whatsoever. Nothing in the
foregoing shall constitute and/or deem to constitute an offer or an invitation to an offer, to be made to the Indian public or any section thereof or any other
jurisdiction through this presentation, and this presentation and its contents should not be construed to be a prospectus in India or elsewhere. This document has
not been and will not be reviewed or approved by any statutory or regulatory authority in India or any other jurisdiction or by any stock exchanges in India or
elsewhere. This document and the contents hereof are restricted for only the intended recipient (s). This document and the contents hereof should not be (i)
forwarded or delivered or transmitted in any manner whatsoever, to any other person other than the intended recipient (s); or (ii) reproduced in any manner

whatsoever. Any forwarding, distribution or reproduction of this document in whole or in part is unauthorised.

* The information in this document is being provided by the Company and is subject to change without notice. The information in this presentation has not been
independently verified. No representation or warranty, express or implied, is made to the accuracy, completeness or fairness of the presentation and the
information contained herein and no reliance should be placed on such information. The Company or any other parties whose names appear herein shall not be

liable for any statements made herein or any event or circumstance arising therefrom.
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