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From the Chairman’s Desk 
 
Dear Shareholder, 

India stands at a transformative juncture in 2025, progressing confidently as the world’s third-

largest economy in the near term, led by sustained structural reforms, a digital-first strategy, 

and expanding formalization. According to the International Monetary Fund (IMF), India is 

projected to grow at 6.2% in FY 2025, amidst a global average of 3.2%, reaffirming our 

economic resilience. Backed by strong domestic demand, policy support, and a vibrant 

entrepreneurial ecosystem, the country is poised for sustainable and inclusive growth amidst 

a sensitive geo-political environment. 

The general insurance industry, with its low insurance penetration and density, has vast 

headroom for expansion. The Government of India and the Regulator – Insurance Regulatory 

and Development Authority of India (IRDAI) have spelt out the objective of “Insurance for all 

by 2047” and several steps have been taken to move in that direction. During the year, the 

IRDAI consolidated several regulations reshaping the Product Regulations with an emphasis 

on empowering insurers, digital enablement and policyholders’ protection. The industry is 

poised to transition to IFRS - the global language of accounting and adopt a revised 

economical capital framework, principle-based supervision soon. The industry size comprising 

of multi-line players, Stand Alone Health Insurers (SAHIs) and specialised insurers grew to 

over Rs.3000 billion. 

The industry looks forward to the amendments in the draft Insurance bill that can open further 

opportunities in a large market like India. The industry, in its objective of augmenting efficiency 

in its processes and superior customer servicing must embrace new technology such as 

Artificial Intelligence (AI) even as it girdles to combat cyber threats.  

Cholamandalam MS General Insurance Company Ltd (Chola MS) has grown in FY 2024-25, 

ahead of industry both in terms of its Gross Written Premium and Profits.  Chola MS continues 

to enhance its distribution and ground presence in the country. The technology transformation 

programme with respect to its Enterprise Resource Planning, digitisation and data analytics 

efforts have reached a critical phase of implementation over the next few months. The 

philosophy of being a trusted, transparent and reliable insurer is and shall remain a key driver 

in all of Chola MS objectives. The Company stays committed to high standards of corporate 

governance and compliance. Chola MS is optimistic about its future.  

I would like to thank our Joint Venture partner, Mitsui Sumitomo Insurance Co. Ltd (MSI) for 

their continued trust and support almost through the life of the company. Together, the 
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Murugappa Group and MSI have built a strong, vibrant brand that is well recognised and 

respected by the channels and customers.  

 

The members of the Board continue to be a great source of encouragement and support to 

the Company's management team and personally, to me. I thank them for their involvement 

and participation. Mr. Naoki Takeda & Mr. Osamu Akine completed their association with 

Board and reassigned to other territories of MSI. I thank both the gentlemen for their 

contributions in their supervisory and executive roles.   

 

I am pleased to welcome Mr Taketoshi Tarumoto and Mr Tsutomu Aoki to the Board and look 

forward to their contribution to the company. 

 

The Chola MS team ably led by our Managing Director, Mr. V Suryanarayanan, together with 

his leadership team, have done well despite a fluid regulatory landscape and heightening 

competition. I am confident that the executive management of the Company will attain the 

growth, profitability and high standards in serving policyholders. On behalf of the Board, I also 

extend my heartfelt gratitude to all our employees, partners, regulators, and especially you, 

our shareholders, for your continued faith in us. 

Warm regards, 

        Sd/- 

M M Murugappan 

Chairman 
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From the Managing Director’s Desk 

 

Dear Shareholder, 

 

India in FY 24-25 was characterized by a good monsoon, economic growth, stronger balance 

sheets of banks and corporates and improved business sentiment with moderating inflation. Stock 

markets were buzzing through the year reflecting a strong underlying economic performance in 

the country led by indicators such as GST collections, rising diesel consumption, E-way bill 

generations etc.  

 

The non-life insurance industry began FY24-25 well, but growth tapered through the year with drop 

in automobile sales. The regulatory mandate with respect to change in method of reporting of gross 

premium on long term non-motor products also reduced the reported GWP for all players in the 

industry based on their respective appetite for chosen long term products. In this backdrop, the 

multi-line players in the industry collectively grew their direct premium to Rs.2581 billion with a 

growth rate of 5.2% (14.2% in the previous year). Other major regulatory thrusts were in the areas 

of changes in product regulations with an eye on policyholder protection and insurance penetration.  

 

Competitive intensity in the industry continues to be high reflected in the average premium 

realization across lines of business and particularly in the property line. The regularity of climate 

change induced cyclone / inundation losses led to hardened claims ratio in both property and 

motor. The combined ratios for all players were rendered higher (with the median CoR tending 

north of 107%) and is reflective of the eroding margins at the underwriting level. Growth in 

investment corpus and income, aided by vibrant stock markets helped insurers improve on their 

profits and Return on Equity.  

 

Chola MS, grew its gross direct premium by 7.9%, higher than industry growth helping it grow its 

market share. As a result of change in method of reporting mandated by the regulator, Chola MS 

now carries a higher level of Premium received in advance of over Rs.15 billion which augurs well 

for future years. The Company continued to add to its distribution strengths, add new partners and 

renew bancassurance arrangements. Chola MS stepped up its rural presence by recording 

business in over 1,68,000 Gram Panchayats in the country. Chola MS settled over 1 million claims 

(including crop claims) during the year and continues to enjoy the reputation on timely, fair 

settlement from its channel partners and customers. The investment corpus grew to cross Rs.180 

billion with nil exposure to stressed assets and diversified its portfolio across equity and other new-

age instruments. Chola MS also recovered over Rs.500 million from written off investments in 

yesteryears. The company also secured verdicts in its favour in several vintage contested taxation 

matters.  

 

Chola MS registered a profit before tax of Rs.6.8 billion and improved its return on equity to over 

18%.  The Company’s Solvency ratio as at March 31, 2025 was at 2.18 times (1.5 times being the 

minimum). CRISIL upgraded is credit ratings of the Non-Convertible Debentures issued by the 

Company to AA+.  

 

Chola MS was recognised and privileged to receive various awards and accolades from various 

well-known entities. These awards serve as a testament to the high standards with which we 

operate and provides the motivation to continue and build on the momentum.  

 

I express my profound gratitude to our customers, regulators, business partners, intermediaries, 

reinsurers, vendors for the continued support, understanding and trust reposed on the Company. 
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I would also like to take this opportunity to especially thank our shareholders, Cholamandalam 

Financial Holdings Limited and Mitsui Sumitomo Insurance Company Limited, Japan for their 

valuable support, patience and faith in us.  

 

Lastly, my sincere appreciation and thanks to the entire team of Chola MS for their continued 

dedication, commitment that resulted in the strong business performance.  

 

Best Regards, 

 

 

        Sd/- 

V SURYANARAYANAN 

Managing Director 
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DIRECTORS’ REPORT TO MEMBERS 

 

Your directors have pleasure in presenting the 

Twenty Fourth Annual Report together with the 

audited financial statements of the Company 

for the year ended March 31, 2025. 

 

Financial Highlights  

(Rs. million) 

Particulars 2024-25 2023-24 

 Gross Written Premium 

(GWP)  
    

a) Direct   81,243  75,329  

b) Reinsurance 

Acceptance    
 2,034  650  

Total GWP   83,277  75,979  

Net Earned Premium   58,056  50,790  

Net Claims Incurred   42,571  37,414  

Net Commission and 

expense of 

management  

 22,092  19,970 

Investment Income 

(Policyholders’ funds)  
 10,996  9,540  

Investment Income 

(Shareholders’ funds)  
2,086 1,628  

Impairment 

Provision/(Reversal) & 

Write off - Stressed 

Investment and other 

Assets  

(375) (96)  

Other Expenses/ 

(Income)  
41 229  

Profit before tax  6,809 4,441  

 

Industry Scenario  

  

The Regulator mandated a change in method 

of recognition of GWP for long term non 

motor products effective October 1, 2024. 

From the erstwhile method of recognising the 

full long-term premium collected as GWP, 

insurers were mandated to recognise the 

GWP on a 365 day basis. This change led to 

lowering of reported GWP for all players in 

the industry stymying reported growth for 

the year. 

The absence of motor third party premium 

increase despite continuous rise in minimum 

wages and medical inflation stymied growth.  

 

Competitive intensity in the industry 

continues to be high. While the inflation led 

cost-push in parts and labour charges in 

motor, medical costs and in re-instatement 

costs in fire losses led to hardening of claims 

ratios, climate change induced natural 

catastrophe events, though not of large 

magnitude, impacted all players in their risk 

retentions. 

 

Industry Growth: The Gross Direct 

Premium of multi-line non-life insurers 

(excluding Standalone Health & Specialized 

insurers), was reported at around Rs.2,581 

Billion and registered a growth of around 

5.2% over the previous year. The market 

share of public sector companies was 36.9% 

with the private sector companies’ share at 

63.1%. The SAHI players grew by 16.1% to 

Rs.384 Billion. 

 

Amongst the various lines of businesses, 

motor registered a growth of 7.9% while the 

fire line of business de-grew by 5.3%. The 

growth in the health and personal accident 

lines for general insurers was placed at 5.9% 

and 9.5% respectively.  

 

The Combined Ratio of all players in the 

industry rose during the year underpinned by 

the natural catastrophe losses, compressed 

premium realization in motor own damage 

and the effect of inflation on claims. The rise 

in investment income aided by the interest 

rate environment and buoyant equity 

markets helped insurers to register overall 

operating profits.  
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Summary of Company Performance 

 

The Company attained a GWP of Rs.83,277 

Million in FY 24-25 (previous year: 

Rs.75,979 Million) attaining a growth of 

9.6%. 

 

The Company, while growing its top-line and 

absorbing costs upfront, held its 

underwriting loss stable. This, together with 

higher investment income for the year 

augmented the profit before tax. Recoveries 

from written-off stressed investments also 

contributed in the Company reporting a 

profit before tax of Rs.6,809 Million for the 

year ended March 31, 2025 (Rs.4,441 Million 

in previous year). 

 

Dividend  

 

With a view to conserve the resources and 

augment the solvency ratio, your Directors 

do not recommend any dividend for FY 2024-

25. 

 

Transfer to Reserves 

 

An amount of Rs.3,000 Million has been 

transferred to General Reserve for the FY 

2024-25. 

 

Business Operations 

 

The Company ended FY 2025 with GDPI 

(under 1/n method) of Rs.81.24 Billion, 

growth of 7.9% (industry growth of 5.2%) 

and market share of 3.15% (up from 3.07%) 

amongst multiline players.  

 

In non-motor long term products, as of March 

31, 2025, the Company carried forward a 

Premium in Advance of Rs.2.5 Billion because 

of the change effective October 1, 2024. This, 

together with the long-term Motor Premium in 

advance led to a carry forward of Rs.15.90 

Billion (Previous year: Rs.13.52 Billion) 

representing the GWP of future financial years 

even as the sourcing costs relating to it have 

been fully absorbed. 

 

During the year, the Company grew its 

agency force, renewed all bancassurance 

relationships, added to its NBFC and OEM tie-

ups. The Company operated in its crop cluster 

and had a higher enrolment. All these 

contributed to growth of the Company’s GWP. 

The tailwinds were the pricing discounts 

across lines of business, inflationary impact in 

claims.  

 

Pursuant to regulatory guidelines, Chola MS 

stepped up its business sourcing presence in 

over 168000 Gram Panchayats in the country 

(out of 264000 plus gram panchayats) 

including in the State allocated to the 

Company for insurance penetration. 

 

(A) Motor Line of Business: 

 

The Motor Line of business registered a 

growth of about 9.4% during the year as 

compared to the industry growth of 7.9% 

leading to growth in market share to 5.5%. 

The composition of the motor portfolio 

comprises of Two wheelers: 14.9%, Motor 

Cars: 42.3%, Commercial Vehicle: 38.7% and 

tractors & others comprising 4.2%.  

 

The premium pricing in motor own damage 

witnessed severe pressure with discounts 

across vehicle categories staying at higher 

levels. However, through active portfolio 

management by maneuvering pricing, 

commission, choice of geography, product 

segments and varied penetration, the 

Company was successful in securing growth 

and maintaining efficiencies. In the third-

party segment, the pricing remained static 

even as the industry witnessed inflation in 

medical costs as well with continuous 
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increase of the minimum wage levels across 

all states in the country. 

 

The Company continues to be rated highly by 

its channel partners and customers for its 

claims servicing processes.  

 

(B) Property and Casualty Lines of 

business: 

 

In the fire line of business (the largest in this 

category), the Company registered a de-

growth of 7.5% as against industry de-growth 

of 5.3% leading to a market share of 2.7%. 

Premium discounts rose during the year but 

the advent of Market Agreed Technical Rates 

(MATR) effective January 2025 brought back 

some stability.  

 

Marine and group accident lines of businesses 

also witnessed improved performance with 

increase in the levels of economic activity and 

focused sourcing. The Miscellaneous lines 

grew well during the year. The Company 

continues to adopt a cautious approach to 

Property Inward Reinsurance.  

 

The Company continues to follow disciplined 

underwriting and prudent risk selection in the 

highly demanding environment. A higher 

proportion of business from ‘Preferred’ 

category risks, geographical spread of risks, 

line size management and accumulation 

management have all ensured that the 

Company follows robust processes.  

 

(C) Health, Accident and Travel Lines of 

Business: 

 

The Company’s overall health, accident and 

travel volumes grew by more than 4.7% 

during the year with stronger growth in 

Group health. Even as retail indemnity 

business continues to scale up, the 

bancassurance / NBFC led long term, credit 

linked health benefit and accident product 

was impacted arising from the 1/n 

accounting change effective October 1, 

2024.  

 

The Company has repriced some indemnity 

products besides stepping up its distribution 

build of both POSP as well as channel 

partners. 

 

The Company continues to strengthen its 

underwriting framework with intelligent use 

of technology for its risk selection, upsell 

and cross-sell initiatives. 

 

(D) Crop Insurance: 

 

The Company operates crop insurance in a 

cluster in Maharashtra under the 80-110 loss 

corridor scheme as last year, this being a 

long-term contract. The loss ratios for the 

year in both Kharif and Rabi were good 

arising from a normal monsoon and efficient 

ground management. The Company also 

wrote Reinsurance Inward business in crop on 

a risk-transfer basis which has performed 

reasonably. 

 

Expenses of Management 

 

For the financial year 2024-25 (the second 

year of the glide path), the actual Expenses 

of Management (EOM) were at 33.14% on 

1/n basis and 32.18% based on GWP 

measured without 1/n effect. The Company 

has complied with the EOM commitment 

made to the Authority with respect to the 

financial year 2024-25 without 1/n effect (the 

basis on which the commitment had been 

made) and has reduced the adverse variance 

from the permitted levels through active 

commission and operating costs 

management.  
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The Company has represented to the 

Regulator that the variance measured on 1/n 

basis primarily resulted from the Company’s 

continued pursuit of long-term products in 

Dwellings and Personal Accident, which 

incidentally are the thrust segments 

mandated by the Regulator.  

 

During the year, the Company secured the 

forbearance from the Regulator for the 

financial years 2022-23 and 2023-24 with 

respect to the EoM variances.  

 

Claims 

 

The Company continues its journey in 

digitization of its claims processes across lines 

of businesses. 

 

The other highlights include:  

a) Servicing over 6,37,047 claims (other 

than crop claims) across various LOBs. 

b) Servicing over 9,76,059 crop claims. 

c) Continuing   to   secure   compromise 

settlements in motor third party claims. 

d) Strengthening of the investigation and 

fraud control framework for motor OD, 

motor TP and health claims. 

e) Adding to the network of hospitals and 

garages expanding the service network 

for the policyholders – 12,000 plus 

hospitals and 15,000 plus garages. 

f) Ensuring timely resolution of customer 

complaints on claims servicing. 

g) Enhancing employee productivity. 

 

The Company will continue to focus on 

harnessing efficiencies for severity control 

across all lines, automation for speed and 

operational controls, and a proactive 

approach to servicing for building 

transparency and satisfaction levels of 

customers. 

 

Reinsurance 

 

Globally, there were multiple varied incidents 

of catastrophic losses, but the overall 

reinsurers’ profitability remained strong. In 

the Indian context, the multiple natural 

catastrophic events by way of Floods in 

Uttarakhand, Telangana & Andhra Pradesh, 

Gujarat, New Delhi, and Cyclone Dana in 

Odisha and Cyclone Fengal in Southern India 

had an impact on the industry at a gross 

level. In the wake of higher deductibles on 

insurers, the impact was marginal for 

reinsurers. 

  

Reinsurance Renewals for 2025-26 was 

marked by a soft market, availability of 

capacity for insurers with prudent 

underwriting giving scope for improvements 

in the commercial terms.  

 

During the year, the Company’s proportional 

and non-proportional treaties generated 

surpluses for the reinsurers for the year. The 

Company was successful in augmenting its 

reinsurance capacity and increasing the 

scope of coverage on most treaties.  

 

The reinsurance placements for FY 2025-26 

were over-subscribed and placed with 

diversified and well rated reinsurers. 

 

Investments 

 

The Company’s investment portfolio grew to 

Rs.182 Billion as of March 31, 2025 (Previous 

year: Rs.165 Billion). 

 

The Company continued to deploy its 

accretion/maturing funds in such a manner 

that portfolio yields were higher than the 

previous year. The interest rates environment 

had a downward bias given the growth and 

inflation situation in the economy.  
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The exposure to Central and State 

Government securities stood at 43.1% of the 

investment assets (Previous year 61.3%). The 

Company’s investment in Infrastructure and 

Housing sector stood at 32.1% (Previous year 

21.3%) of portfolio as of March 31, 2025. The 

Company further stepped up its equity shares 

portfolio to 5.5% of the portfolio. As of March 

31, 2025, the Company had nil non-

performing assets in its investment portfolio. 

During the year, the Company had a recovery 

of Rs.534.8 Million from assets written off / 

provided for in earlier years. 

 

The Company continues to emphasise on 

safety and liquidity of investments and 

together with monetised gains, grew the 

investment income to Rs.12.9 Billion with a 

gross yield of 7.5% (Previous year: 7.13%). 

The average investment portfolio duration 

was at 3.6 years (Previous Year 3.7 Years). 

 

Net worth and Solvency 

 

The paid-up capital as at March 31, 2025 was 

at Rs.2,988 Million and the net worth as at 

that date was Rs.29,989 Million. During the 

year, the Company has not issued any equity 

shares.  

 

The Company’s solvency ratio as at March 

31, 2025, was 2.18 times as against the 

mandated threshold of 1.50 times. 

 

Human Resources 

 

During the year, the Company continued to 

focus on recruitment, employee engagement, 

employee productivity and capability building 

besides ensuring seamless HR operations. 

 

Usage of online tools for e-learning helped the 

employees getting continuously educated on 

both the technical and softer aspects of the 

business. There has been a sharp focus on 

improving employee productivity through an 

effective span of control and individual 

productivity across various functions. 

 

The Talent Management process for mid-and-

senior executives in the Sales teams was 

augmented with a 3-module programme in 

conjunction with IIM Indore.  

 

Information Technology & Digital 

Initiatives 

 

PAS transformation from a Legacy Core to 

a contemporary cloud base platform: 

 

 Private Car part of the Motor LOB is live 

and has stabilized over the last 6 months.  

 Rest of Motor implementation is in 

progress. 

 

Technology Enablers supporting GWP 

growth, operating efficiency and 

digitization: 

 

• Launch of new products / add on covers 

including Pay As You Drive and Pay How 

You Drive 

 Enabled Digital Journey and Integrations 

with new bancassurance partners and 

NBFCs, OEM tie-ups 

 Enabled improved policyholders’ 

interactions and communication relating 

to the claims aspects for improved 

transparency and visibility into details of 

claims settlements 

 the building of apps for ease of business 

transactions to customers / business 

partners and the revamp of business 

workflow tools. 

 

Technology Enablers for Compliance 

include those relating to: 

- Enablement of CIS (Customer 

Information Sheet)  

- Changes relating to compliance with 

Health Products Regulations 
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- IIB API Integration for Health & Motor 

 

Data Center and Infrastructure Upgrades: 

 

In FY 2024-25, significant upgrade at the 

Data Center was completed across all key 

components, with capabilities in place to 

support a hybrid cloud strategy. 

 

Several other operating measures were put in 

place relating to the operational aspects of 

information security and running awareness 

campaigns for employees.  

 

Risk Management 

 

Managing risks is an integral part of the 

insurance business. The Company manages 

risks in an informed and disciplined manner 

and within a pre-determined risk appetite and 

tolerance. The risk management and internal 

control systems are designed to ensure that 

these risks are managed effectively and 

efficiently. All our risk management activities 

are aligned to corporate aims, objectives, 

organizational priorities and are designed to 

protect and enhance the reputation and 

standing of Chola MS. 

 

Risk Management policy is the Company’s 

main risk governance document. It sets 

standards for effective risk management 

throughout the organisation. The policy 

describes the Company’s risk management 

framework, provides a standardized set of 

risk types, and defines the Company’s 

appetite for risks. 

 

The Company has put in place an appropriate 

risk management system covering various 

risks that the Company is exposed to, which 

are discussed and reviewed by the Risk 

Management Committee of the Board on a 

quarterly basis.  

 

During the year under review, the Risk 

Management Committee of the Board 

reviewed: 

 

(a) Strategic risks that have the ability to 

affect the organization’s overall operating 

framework 

(b) Operational risks that stem solely from 

the internal processes within the 

organization  

(c) Risk management initiatives undertaken, 

and the effectiveness of the risk 

management processes 

(d) The status of the overall risk appetite 

framework 

(e) The asset liability management 

framework 

 

Peer Review of Actuarial Valuation 

 

The Company engaged the services of a 

qualified consulting actuary for conducting 

the peer review of Actuarial Statutory 

Valuation as at March 31, 2025. The scope 

included check on data credibility, review of 

methodology and assumptions and 

reasonableness of the results. The peer 

reviewer has confirmed the sufficiency and 

adequacy of the IBNR/IBNER held by the 

Company as per the certification of the 

Appointed Actuary of the Company. 

 

Non-Convertible Debentures 

 

The outstanding amount pertaining to the 

Non-Convertible Debentures issued by the 

Company was Rs.1000 Million as at March 

31, 2025. 

 

The Company continues to service its interest 

obligations on due dates to its debenture 

holders. 
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Adoption of Indian Accounting Standards 

(Ind AS) 

 

Company has conducted various training 

courses on IND AS 117 from reputed external 

experts to select employees across various 

departments on various accounting aspects. 

Also, the Company nominated select 

employees in actuarial and finance for a few 

external seminars conducted by General 

Insurance Council and other reputed 

organisations. 

 

During the financial year, the Company 

completed technical gap assessment, 

financial impact assessment and data gap 

assessment as per the requirements of the 

Authority. The gap analysis report as per the 

format prescribed was sent to the Authority 

on March 31, 2025. 

 

The Company is in the process of selecting 

appropriate tools for implementation of IND 

AS 117 and in the process of compiling the 

proforma IND AS financial statement. The 

Company is confident of adhering to the time 

schedule of September 30, 2025, and 

February 28, 2026, for submission of 

proforma IND AS financial statement for the 

financial years 2023-24 and 2024-25 

respectively. 

 

The Company is in the process of formulating 

various policy matters/choices and 

accounting decisions. The Company has also 

started evaluating various technology 

partners providing IFRS-IT solutions. The 

Company has been appraising its Audit 

Committee periodically on the progress made 

towards Ind AS implementation and 

diagnostic analysis.   

 

Corporate Governance 

 

A report on the corporate governance, 

including the status of the implementation of 

norms as per IRDAI (Corporate Governance 

for Insurers) Regulations, 2024, read with 

IRDAI Master Circular on Corporate 

Governance for Insurers, 2024, is attached 

as Annexure A to this Report. 

 

Holding Company 

 

Cholamandalam Financial Holdings Limited 

continues to be our Holding Company holding 

around 59.99% of the share capital. There 

are no changes in the nature and extent of 

shareholding of the Holding Company in the 

Company during the year. 

 

Support from MSI 

 

Mitsui Sumitomo Insurance Company Limited 

(MSI) Japan, the joint venture partner 

continues to provide support in areas of 

overall business improvement measures, re-

insurance, business development with 

Japanese and Korean (J&K) clients in India, 

claims processes and training. The Company 

has been able to make good inroads in the 

Japanese and Korean companies established 

in India and expects growth of business from 

these clients. 

  

Board Meetings 

 

The Board of Directors meet at regular 

intervals with an annual calendar of meetings 

circulated at the beginning of the year to 

enable maximum attendance of Directors. 

The Board is regularly briefed and updated on 

the key activities of the business and is 

provided with briefings and presentations on 

operations, quarterly financial statements and 

other matters concerning the Company. 

Besides, information about statutory 

compliance, minutes of Committees of the 

Board and other information as required 
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under the IRDAI regulations are provided to 

the directors on a regular basis. The Board, at 

its quarterly meetings, reviews important 

regulatory changes.  

 

Notice and agenda for Board meetings are 

given to all Board members at least a week 

prior to the date of the meeting. There are 

eight Committees of the Board, the details of 

which along with their terms of reference, 

composition and meetings held during the 

year, are provided in the Corporate 

Governance report.  

 

During the year, seven Board Meetings were 

convened and held, the details of which are 

given in the Corporate Governance report.  

 

Directors 

 

The following appointments / reappointments 

were approved by the shareholders at the 

Twenty Third AGM of the Company held on 

July 26, 2024: 

 

a) Mr. Naoki Takeda, who was liable to 

retire by rotation, was reappointed as 

Director 

 

b) Mr. Osamu Akine was appointed as a 

Director, who shall be liable to retire by 

rotation 

 

c) Mr. Osamu Akine was appointed as a 

Whole-time Director for a period of two 

years with effect from April 1, 2024 

 
d) Mr. Naoki Takeda was appointed as a 

Non-Executive Director, who shall be 

liable to retire by rotation, with effect 

from April 1, 2024. 

 

Mr. Naoki Takeda resigned from the office of 

Director (Non-executive Director) with effect 

from the closing hours of March 31, 2025. 

 

Mr. Osamu Akine resigned from the office of 

Whole-time Director and Director with effect 

from the closing hours of March 31, 2025. 

 

The Board places on record its deep 

appreciation and gratitude to Mr. Naoki 

Takeda and Mr. Osamu Akine for their 

guidance and valuable contribution to the 

Company during their tenure. 

 

Mr. Tsutomu Aoki was appointed as an 

Additional Director pursuant to the 

nomination of MSI with effect from April 1, 

2025. 

 

The Board has approved the appointment of 

Mr. Taketoshi Tarumoto as an Additional 

Director and Whole-time Director with effect 

from April 1, 2025, subject to approval of 

shareholders at the ensuing Annual General 

Meeting.  

 

Mr. Sridharan Rangarajan retires by rotation 

at the ensuing Annual General Meeting and 

being eligible, offers himself for re-

appointment. 

 

The Independent Directors have given 

declarations that they meet the criteria of 

independence as stipulated under section 

149(6) of the Companies Act, 2013. 

 

Key Managerial Personnel 

 

As on March 31, 2025, the Key Managerial 

Personnel of the Company, in terms of the 

provisions of Section 203 of the Companies 

Act, 2013, are as follows: 

  

 Mr. V Suryanarayanan, Managing Director 

 Mr. Osamu Akine, Whole-time Director 

 Mr. S Venugopalan, Chief Financial Officer 

 Mr. Mahendra Kumar Tripathi, Chief 

Compliance Officer & Company Secretary. 
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During the year under review, Mr. Suresh 

Krishnan, Company Secretary, 

superannuated from the services of the 

Company with effect from July 31, 2024. 

Your Directors place on record their 

appreciation for the contribution and support 

extended by Mr. Suresh Krishnan during his 

tenure of office. Mr. Mahendra Kumar Tripathi 

was appointed as the Chief Compliance 

Officer and Company Secretary of the 

Company with effect from August 1, 2024. 

 

Pursuant to the letter of nomination received 

from MSI, the Board, subject to various other 

approvals required to be obtained in this 

regard, had approved the appointment of            

Mr. Taketoshi Tarumoto as Whole-time 

Director with effect from April 1, 2025 in 

place of Mr. Osamu Akine, who has resigned 

from the office of Director and Whole-time 

Director with effect from closing hours of 

March 31, 2025. 

 

Audit Committee 

 

The Audit Committee as on March 31, 2025, 

comprised of three independent directors viz., 

Mr. Margam Rama Prasad, Ms. K Ramadevi 

and Mr. Sujay Banarji and two non-executive 

directors viz., Mr. Sridharan Rangarajan and 

Mr. Naoki Takeda. 

 

Mr. Tsutomu Aoki was inducted as a member 

of the Committee with effect from April 1, 

2025 in place of Mr. Naoki Takeda, who 

resigned from the Board with effect from the 

closing hours of March 31, 2025.  

 

The role of the Committee and details of 

Audit Committee meetings held during the 

year are detailed in the Corporate 

Governance report forming part of this 

report. 

 

 

Related Party Transactions 

 

All related party transactions that were 

transacted during the financial year were on 

an arm’s length basis and were in the 

ordinary course of business. In terms of 

Section 188 of the Companies Act, 2013, 

read with the Rules made thereunder, there 

are no significant related party transactions 

entered by the Company with Promoters, 

Directors, Key Managerial Personnel or other 

designated persons which may have a 

potential conflict with the interest of the 

Company at large. All Related Party 

Transactions are placed before the Audit 

Committee for approval. Details of related 

party transactions, identified pursuant to the 

provisions of Accounting Standard 18, are 

dealt with in note 20 of Schedule 16 to the 

financial statements. 

 

Board Evaluation 

 

Pursuant to the provisions of Section 134, 

Schedule IV and the rules made thereunder 

of the Companies Act, 2013, the Board has 

carried out an annual evaluation of its own 

performance, the Directors’ individual 

performance comprising both self and peer 

evaluation and the evaluation of Committees 

viz., Audit Committee, Investment 

Committee, Risk Management Committee, 

Policyholder Protection, Grievance Redressal 

& Claims Monitoring Committee, Nomination 

& Remuneration Committee and Corporate 

Social Responsibility and Environmental 

Social & Governance Committee.  

 

A structured questionnaire covering various 

aspects of Board’s functioning such as 

Board’s structure, governance, dynamics & 

functioning and financial reporting process, 

Internal Control and Risk Management was 
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used for this purpose and the members of the 

Board were briefed on the evaluation. 

 

Policy on Directors’ appointment and 

remuneration 

     

The Board, on recommendation of 

Nomination and Remuneration Committee, 

has approved the following criteria / policies 

in compliance with the provisions of section 

178(3) of the Companies Act, 2013. 

 

- Policy for Board nominations including 

criteria for determining qualifications, 

positive attributes, independence of a 

Director. The policy is available on the 

website of the Company at 

https://www.cholainsurance.com/docume

nts/20121/o/Policy%20on%20Board%20

nominations.pdf/680eb21c-0d56-f472-

3c5e-16b0d366197a  

 

The Policy covers the personal traits, 

experience and background, fit and 

proper criteria and the positive attributes 

that are considered at the time of 

appointment/ reappointment of a person 

as a Director on the Board of the 

Company. The standards on 

independence and the retirement age 

also form part of the said policy. 

 

Pursuant to the recommendations of 

Nomination and Remuneration 

Committee, the Board, at its meeting 

held on June 14, 2024, has approved the 

policy which was restructured to align 

with the other policies of the Board. 

 

- Criteria for induction of a person in 

the senior management positions of 

the Company. The policy is available on 

the website of the Company at 

https://www.cholainsurance.com/docume

nts/20121/o/Crieria%20for%20appointm

ent%20of%20senior%20management.pd

f/ed9ee9c4-8f7c-242a-d46c-

94fde1f590cc  

 

The Criteria covers the personal traits, 

competencies, experience and 

background, fit and proper criteria that 

are considered at the time of 

appointment of a person in the Senior 

Management of the Company. The 

Criteria also includes the retirement age. 

 

Pursuant to the recommendations of 

Nomination and Remuneration 

Committee, the Board, at its meeting 

held on June 14, 2024, has approved the 

policy which was restructured to align 

with the other policies of the Board. 

 

- Remuneration policy for Directors, 

Key Managerial Personnel and other 

employees of the Company. The policy 

is available on the website of the 

Company at 

https://www.cholainsurance.com/docume

nts/20121/o/Remuneration%20policy.pdf

/f8424151-5aac-4cd3-7d57-

25fb06a6485c  

 

The Policy covers the areas of 

remuneration to Non-Executive Directors 

and Remuneration of Managing Director/ 

Whole-time Director and the 

Remuneration to Key Managerial 

Personnel/ Other employees. 

 

Pursuant to the recommendations of 

Nomination and Remuneration 

Committee, the Board, at its meeting 

held on June 14, 2024, has approved the 

policy which was restructured to align 

with the other policies of the Board. 
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Chola MS Cash-settled Stock 

Appreciation Rights Plan 2024 

 

Pursuant to IRDAI (Corporate Governance for 

Insurers) Regulations, 2024, read with IRDAI 

Master Circular on Corporate Governance for 

Insurers, 2024, (CG Regulations), the 

remuneration structure of Key Managerial 

Persons (as defined under CG Regulations) 

shall include a component of non-cash 

instrument in the variable pay of Key 

Managerial Persons (KMPs). 

 

The Board, at its meeting held on June 14, 

2024, had initially approved Chola MS Cash-

settled Stock Appreciation Rights Plan 2024 

(CSAR 2024/ Plan) and, at its subsequent 

meeting on January 29, 2025, approved the 

amendment to the Plan, based on the 

recommendation of Nomination and 

Remuneration Committee. The Board had 

authorised Nomination and Remuneration 

Committee to grant Cash-settled Stock 

Appreciation Rights (CSAR) Options to the 

eligible employees of the Company, under 

the Plan, in one or more tranches. 

 

The Nomination and Remuneration 

Committee, at its meeting held on January 

28, 2025, had granted CSAR options under 

the plan to eligible employees for the FY 

2024-25. The said options, subject to various 

conditions as stipulated in the scheme and 

subject to deferred payment of compensation 

as provided in the CG Regulations, will be 

vested over a period of three years 

commencing from 2026. 

 

Statutory Auditors 

 

M/s. Sharp and Tannan, Chartered 

Accountants, and M/s. R.G.N Price & Co., 

Chartered Accountants, are the joint 

statutory auditors of the Company. The 

Report given by the Auditors on the financial 

statements of the Company is provided in the 

Annual Report. Their audit report does not 

contain any qualifications or adverse 

remarks. 

 

M/s. Sharp and Tannan were reappointed as 

the joint statutory auditors of the Company 

at the Nineteenth Annual General Meeting 

(AGM) held on July 28, 2020, for a period of 

five years till the conclusion of twenty fourth 

AGM. 

 

The term of M/s. Sharp & Tannan as 

statutory auditors will be coming to an end at 

the conclusion of the ensuing Annual General 

Meeting. The Board, pursuant to the 

recommendations of Audit Committee, 

recommends appointment of M/s Brahmayya 

& Co., Chartered Accountants, Chennai, as 

the statutory auditors of the Company for a 

tenure of four years, pursuant to IRDAI 

Master Circular on Corporate Governance for 

Insurers, 2024, till the conclusion of twenty 

eighth Annual General Meeting of the 

Company. 

 

M/s. R.G.N Price & Co. were reappointed as 

the joint statutory auditors of the Company 

at the Twentieth AGM held on July 29, 2021 

for a period of five years till the conclusion of 

twenty fifth AGM. 

 

During the year under review, the joint 

statutory auditors have filed a form ADT 4 

with Ministry of Corporate Affairs under 

section 143 of the Companies Act, 2013 in 

relation to a fraud unearthed in the Company 

by the in-house internal audit team. 

 

In consequence to the said ADT 4, the 

Registrar of Companies, Chennai, had sought 

certain information and documents from the 

Company in relation to the fraud which have 

been duly provided.  
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Secretarial Audit  

 

In terms of the requirements of Section 204 

of the Companies Act, 2013, M/s R Sridharan 

& Associates, Practising Company 

Secretaries, were appointed as Secretarial 

Auditors by the Board to conduct secretarial 

audit for FY 2024-25. The secretarial audit 

report is appended to this report as 

Annexure B. The secretarial audit report 

does not contain any qualification or adverse 

remarks. 

 

Compliance with Secretarial Standards 

 

The Company is compliant with the applicable 

Secretarial Standards issued by the Institute 

of Companies Secretaries of India. 

 

Material changes and commitments 

affecting the financial position of the 

Company  

 

There have been no material changes and 

commitments affecting the financial position 

of the Company which have occurred 

between the end of the financial year of the 

Company to which the financial statements 

relate and the date of the report. 

 

Directors’ Responsibility Statement 

 

As per Section 134(5) of the Companies Act, 

2013, the Directors accept the responsibility 

for the integrity and objectivity of the 

Statement of Profit & Loss for the year ended 

March 31, 2025 and the Balance Sheet as at 

that date (“financial statements”) and 

confirm that: 

 

 in the preparation of the annual accounts 

for the financial year ended March 31, 

2025 (“financial statements”), the 

applicable accounting standards read 

together with IRDAI Orders / Regulations 

mandating financial statements related 

prescriptions have been followed; 

 

 appropriate accounting policies have been 

selected and applied consistently and such 

judgements and estimates that are 

reasonable and prudent have been made 

(including those with respect to the 

contingent liabilities more specifically dealt 

with in Note 3 of Schedule 16 to the 

financial statements) so as to give a true 

and fair view of the state of affairs of the 

Company as at the end of the financial 

year and of the profits of the Company for 

that period; 

 

 proper and sufficient care has been taken 

for the maintenance of adequate 

accounting records in accordance with the 

provisions of the Companies Act, 2013, for 

safeguarding the assets of the Company 

and for preventing and detecting fraud and 

other irregularities. To ensure this, the 

Company has established internal control 

systems, consistent with the size and 

nature of operations, subject to the 

inherent limitations that should be 

recognized in weighing the assurance 

provided by any such system of internal 

controls. These systems are reviewed and 

updated on an ongoing basis. Periodic 

internal audits are conducted to provide 

reasonable assurance of compliance with 

these systems. The Audit Committee 

meets at regular intervals;  

 

 they have laid down internal financial 

controls to be followed by the Company 

and that such internal financial controls 

were adequate and were operating 

effectively; 

 

 the annual accounts have been prepared 

on a going concern basis; and 
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 systems are in place to ensure compliance 

with the provisions of all applicable laws 

and such systems are adequate and 

operating effectively. 

 

Corporate Social Responsibility 

Initiatives 

 

The Corporate Social Responsibility and 

Environmental Social and Governance (CSR & 

ESG) Committee, as on March 31, 2025, 

comprises of Mr. M M Murugappan 

(Chairman), Mr. Margam Rama Prasad,                     

Mr. V Suryanarayanan and Mr. Osamu Akine 

as its members. 

 

Mr. Taketoshi Tarumoto was inducted as a 

member of the Committee with effect from 

April 1, 2025 in place of Mr. Osamu Akine.  

 

CSR policy, duly approved by the Board, and 

in line with the provisions of Section 135 of 

the Act read with Schedule VII and the Rules 

made there under and the Murugappa Group 

philosophy is in place comprising of the 

following programs: 

 

 Empowerment of the disadvantaged 

sections of the society through 

education, access to and awareness 

about financial services and the like and 

Provision of Skill Development/ 

Vocational Training.  

 Provision of access to necessities like 

healthcare, drinking water & sanitation 

and the like to underprivileged including 

girls in schools/ colleges. 

 Work towards eradicating hunger and 

poverty, through livelihood generation 

and skill development. 

 Supporting environmental and ecological 

balance through afforestation, soil 

conservation, rainwater harvesting, 

conservation of flora & fauna, and similar 

programme including animal welfare 

related support. 

 Promotion of sports through training of 

sportspersons. 

 Promotion of arts and culture. 

 Undertake rural development projects. 

 Providing support to institutions involved 

in welfare of senior citizens. 

 Providing support for initiatives aimed at 

improvements in Road Safety and 

supporting rehabilitation programmes for 

accident victims. 

 Disaster relief and management. 

 Women empowerment. 

 

CSR policy is hosted on the website of the 

Company and is available at 

https://www.cholainsurance.com/documents/

20121/o/Corporate%20Social%20Responsibil

ity%20Policy.pdf/ca665b3b-eed3-f361-ad98-

6925196a8826  

 

The Company earmarked an amount of 

Rs.52.41 Million towards CSR spend for the 

financial year 2024-25, and Rs.52.65 Million 

was  spent towards CSR activities as 

approved by the Committee and the Board 

towards the same. 

 

The report on CSR activities in the prescribed 

format is attached as Annexure C and is 

forming part of this report.  

 

ESG Initiatives 

 

The importance of ESG has increased 

significantly in recent times. The Company’s 

approach towards Environmental, Social and 

Governance (“ESG”) is emphasized by a 

strong focus on fulfilling promises responsibly 

and sustainably to benefit the society, 

employees, shareholders, communities, and 

all other stakeholders. The Company is 

revisiting every facet of the organization to 
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put in place processes, systems and teams to 

achieve the above objective.  

 

ESG initiatives of the Company includes 

operational eco-efficiency, strengthening 

diversity, strong governance, ecofriendly 

initiatives etc. The Company has disclosed its 

ESG initiatives as a part of BRSR report.  

 

Going forward, we intend continuing 

balancing business growth and ESG aspects, 

to strengthen our brand reputation and 

ensure sustained long-term value creation. 

 

Conservation of Energy, Technology 

Absorption and Foreign Exchange 

Earnings and Outgo 

 

Particulars required to be furnished in this 

report under Section 134(3) of the 

Companies Act, 2013 and the rules made 

thereunder, relating to conservation of 

energy and technology absorption are not 

applicable for the year under review, and 

hence not furnished. The foreign exchange 

earnings and outgo during the year was 

Rs.961 Million and Rs.1,093 Million 

respectively. 

 

Annual Return 

 

The annual return of the Company for the 

financial year ended March 31, 2024 in form 

MGT 7 is available on the website at 

https://www.cholainsurance.com/documents/

20121/o/Final%20Annual%20Return%20FY

%202023-24.pdf/c266c212-9809-9ba6-

e919-012570ca58a2  

 

The draft annual return for the financial year 

ended March 31, 2025 in form MGT 7 is 

available on the website at 

https://www.cholainsurance.com/documents/2012

1/o/Draft%20Form%20MGT%207%20-%202024-

25.pdf/8d0f014d-6bfd-48d7-dd7f-2ba6ee71bed8 

 

Particulars of Employees 

 

The statement prescribed under rule 5(2) and 

5(3) of the Companies (Appointment and 

Remuneration of Managerial Personnel) 

Rules, 2014 is available for inspection at the 

registered office of the company during the 

business hours on working days of the 

Company. If any member is interested in 

obtaining a copy, such member may write to 

the Company Secretary in this regard. 

 

Management Report  

 

In accordance with the Insurance Regulatory 

and Development Authority of India 

(Actuarial, Finance and Investment Functions 

of Insurers) Regulations, 2024, the 

Management Report attached as Annexure 

D to this report, forms part of the financial 

statements. 

 

Maintenance of Cost Records 

 

Pursuant to Section 148 of the Companies 

Act, 2013 and the Rules made thereunder, 

the Company is not required to maintain cost 

records. 

 

Public Deposits 

 

The Company has not accepted any public 

deposits during the year under review. 

 

Loans, Guarantees and Investments 

 

The Company has not given loans and 

guarantees. Investments are made as per the 

provisions of Insurance Act and IRDAI 

regulations.  
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Application/ Proceeding pending under 

Insolvency and Bankruptcy Code, 2016 

 

During the year under review, there was no 

application/proceeding initiated or pending 

against the Company under Insolvency and 

Bankruptcy Code, 2016. 

 

Valuation for settlement or loan taken 

from banks or financial institutions 

 

During the year under review, there were no 

loans taken by the Company from any bank 

or financial institution and there was no 

valuation done for any settlement. 

 

Outlook for 2025-26 

 

The general insurance industry is poised to 

grow in the context of strong economic 

growth of the country. The regulatory 

changes and the thrust by the Government of 

India and the Regulator on attaining 

insurance penetration and for stepping 

insurance awareness, particularly in the rural 

markets in pursuit of “Insurance for all by 

2047” should help in growth. 

 

Headwinds for the industry include the 

pricing pressures across product lines / 

segments, the possible impact from the de-

tariff of fire / engineering / motor lines as to 

product wordings, the predicted slowdown in 

the automobile sector and withdrawal of 

universalisation by States in crop insurance 

due to fiscal constraints. Higher inflation in 

the context of geo-political conflicts could 

impact customer sentiment and claims costs. 

The much-anticipated motor third party 

premium pricing revision would help in 

improvement of underwriting results.  

 

Amongst the tail winds are the infrastructure 

spend thrust from the Government, expected 

credit offtake from the banks, the prediction 

of a normal monsoon, the re-entry of a few 

more states into the PMFBY scheme and the 

lower level of insurance penetration.    

 

The shift to a soft interest rate environment 

will lower earnings on incremental 

deployment while rendering a surplus on 

carried investments. Buoyancy in equity 

markets will support investment income.  

 

The Company will continue its strong growth 

path by adding new channel partners, expand 

into new markets, enhance its focus on 

renewals besides launching new products 

across lines of businesses. 

 

The Company is committed to further tighten 

its expense of management levels by a 

judicious mix of channels, product sub- 

categories and rationalise commission 

structures linked to inherent profitability. 

Besides, efforts towards thrust on 

productivity and efficiency improvements 

shall continue to enable the Company to stick 

to its committed glide path of reducing 

expenses of management to prescribed 

regulatory levels. 

 

The Company will continue to operate as a 

prudent insurer in its choice of product 

portfolio and segments to fully live to its 

image of a trustworthy insurer in its claim 

management processes. 

 

Awards and Accolades 

 

The Company was recipient of the following 

awards / accolades: 

 

1. WE Global Employees Choice Workplace 

2024. 

2. Iconic Brands of India 2024 by ET Now 

3. Dream Company to Work for in 2024 by 

World HRD Congress 
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4. Joint Runner-Up under the category of 

Emerging Insurer Highest Growth-

General Insurance by ASSOCHAM 16th 

Global Insurance Summit & Awards 2024 

5. Tamil Nadu’s Best Employer 2024-by 

World HRD Congress & World Leadership 

Congress 
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Annexure A 

 

Report on Corporate Governance: 

 

Corporate Governance is about commitment to values and ethical business conduct. 

Corporate governance defines roles, responsibilities and accountabilities. It is also 

about how an organization is managed and defines the relationships between its 

corporate and business structure, its culture, policies and its various stakeholders. Key 

elements in corporate governance are transparency, internal controls, risk 

management and internal / external communications. 

 

Corporate Governance Philosophy: 

 

The Company, a joint venture between the Murugappa Group (MG) and Mitsui 

Sumitomo Insurance Company Limited (MSI), Japan, is committed to the highest 

standards of corporate governance in all its spheres of activities and processes. The 

Company has always believed in and practised various elements of corporate 

governance since its inception. 

 

The Board recognizes that the governance expectations are constantly evolving and 

it is committed in keeping its standards of corporate governance under review to meet 

both the letter and the spirit of the law and its own demanding levels of business 

ethics. 

 

The Company believes that sound corporate governance practices are crucial for the 

smooth, effective and transparent operations of a Company and the Company 

recognises the expectations of all stakeholders in this regard. Everything the 

Company does is defined and conditioned by the highest standards of governance, 

which serve its values. The Company is committed to uphold its core values of integrity, 

passion, responsibility, quality and respect in dealing with all stakeholders of the 

Company in pursuing its spirit of enhancing corporate governance at all times. The 

Company continues to focus on building trust with the shareholders, policyholders, 

employees, customers, vendors and other stakeholders based on the principles of 

good corporate governance. 

 

The Company firmly believes in and follows the Arthashastra quote, 

 

“The fundamental principle of economic activity is that, no man you transact will lose, 

then you shall not”. 

 

The corporate governance philosophy of the Company is driven by the following 

fundamental principles: 

 

•   Adhere to corporate governance standards beyond the letter of law; 

•   Maintain transparency and high degree of disclosure levels; 

•   Maintain a clear distinction between the personal and corporate interest; 

•   Have a transparent corporate structure driven by business; 

•   Ensure compliance with applicable laws. 

 

With customer centricity being the focus area of the Company and T3 - Trust, 

Transparency & Technology being its motto, the Company strives to keep up with 
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highest standards of corporate governance and this is reflected in the vision of the 

Company - “to be the preferred choice for our clients, business partners and employees 

through core values of trust and transparency aided by technology”. The Company’s 

governance framework encompasses not only regulatory and legal requirements but 

also several voluntary practices aimed at maximising shareholders’ values legally, 

ethically and on a sustainable basis. 

 

Board of Directors 

 

The corporate governance principles of the Company ensure that the Board remains 

informed, independent and involved in the Company’s affairs and that there are 

ongoing efforts to enhance the standards of corporate governance to mitigate non-

business risks. 

 

The Board is fully aware of its fiduciary responsibilities and recognises its 

responsibilities to policyholders, shareholders and other stakeholders to uphold the 

highest standards in all matters concerning the Company and has empowered 

responsible persons to implement its broad policies and guidelines and has set up 

adequate review processes. 

 

The Board provides strategic guidance on affairs of the Company. Directors at Chola 

MS possess the highest personal and professional ethics, integrity and values and are 

committed to representing the long-term interests of the stakeholders. The basic 

responsibility of the Board is to provide effective governance over the Company’s 

affairs and exercise its reasonable business judgement on the affairs of the Company. 

The Company’s day to day affairs are managed by the Managing Director, assisted by 

a competent management team under the overall supervision of the Board. 

 

Board Composition: 

 

The Board has been constituted in an appropriate manner comprising of Executive, 

Non-Executive and Independent Directors to ensure proper governance and 

management. The Board members have collective experience in diverse fields like 

insurance, finance, investments, compliance and general management. The Directors 

are elected based on their qualification and experience in varied fields as well as 

Company’s business needs. 

 

The Board of Directors of the Company, being a joint venture between the MG 

represented by Cholamandalam Financial Holdings Limited and MSI, Japan, comprises 

of representatives of MG and MSI in addition to Independent Directors. The Board 

comprises of 8 directors viz 2 MG Non-Executive Directors, 1 MG Managing Director, 

1 MSI Non-Executive Director, 1 MSI Whole-time Director and 3 Independent 

Directors. A brief profile of the directors is provided in the Annual Report for the 

information of the shareholders. 

 

At the Twenty Third Annual General Meeting held on July 26, 2024, Mr. Osamu Akine 

was appointed as a Director, who shall be liable to retire by rotation and as a Whole-

time Director for a period of two years with effect from April 1, 2024. Mr Osamu Akine 

vacated the office of Directorship and office of Whole-Time Director at the end of 

business hours on March 31, 2025. 
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Mr. Naoki Takeda was appointed as a Non-Executive Director, who shall be liable to 

retire by rotation, with effect from April 1, 2024. Mr Naoki Takeda vacated the office 

of Directorship at the end of business hours on March 31, 2025. 

 

The offices of the Chairman and Managing Director of the Company have been kept 

separate. All the Board members including the Independent Directors have the 

opportunity and access to interact with the management. Annual disclosures and 

declarations are obtained from directors including declarations from Independent 

Directors confirming the eligibility criteria of independence under the Act. Further, an 

annual declaration confirming the ‘Fit & Proper’ criteria prescribed in the IRDAI 

(Corporate Governance for Insurers) Regulations, 2024, read with IRDAI Master 

Circular on Corporate Governance for Insurers, 2024 is also provided by all the 

Directors. 

 

Number of Directorships of Directors as at March 31, 2025, on other Boards 

are provided below: 

 

Name of the Director Category 
Number of 

Directorships # 

Mr. M M Murugappan Non-Executive / MG nominee 5 

Mr. Margam Rama Prasad Non-Executive / Independent - 

Ms. K Ramadevi Non-Executive / Independent  - 

Mr. Sujay Banarji Non-Executive / Independent  - 

Mr. Sridharan Rangarajan Non-Executive / MG nominee 9 

Mr. Naoki Takeda Non-Executive / MSI nominee 1 

Mr. V Suryanarayanan Managing Director / MG nominee 1 

Mr. Osamu Akine Whole-time Director/ MSI nominee 1 

# excludes directorship in Chola MS, private limited companies, companies registered 

under section 8 of Companies Act, 2013, foreign companies and alternate 

directorships. 

 

Board Meetings: 

 

During the year ended March 31, 2025, seven Board meetings were held on April 27, 

2024, June 14, 2024, July 27, 2024, October 26, 2024, November 27, 2024, January 

29, 2025 and March 22, 2025. Attendance of directors at Board Meetings is given 

below: 

 

Name of 

Director 

Nature of 

Directorship 
Designation 

Meeting 

dated 

April 27, 

2024 

Meeting 

dated 

June 14, 

2024 

Meeting 

dated 

July 27, 

2024 

Meeting 

dated 

October 

26, 2024 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present Present 

Mr. Margam 

Rama Prasad* 

Non-Executive 

Director 
Independent 

Director 
Present Absent Absent Absent 

Ms. K Ramadevi  
Non-Executive 

Director 
Independent 

Director 
Present Present Present Present 

Mr. Sujay Banarji 
Non-Executive 

Director 
Independent 

Director 
Present Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Director Present Absent Present Absent 

24



Mr. Naoki Takeda 
Non-Executive 

Director 
Director Present Present Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 

Managing 

Director 
Present Present Present Present 

Mr. Osamu Akine 
Executive 

Director 

Whole-time 

Director 
Present Present Present Present 

 

Name of 

Director 

Nature of 

Directorship 
Designation 

Meeting 

dated 

Novemb

er 27, 

2024 

Meeting 

dated 

January 

29, 2025 

Meeting 

dated 

March 

22, 2025 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present 

Mr. Margam 

Rama Prasad 

Non-Executive 

Director 
Independent 

Director 
Present Present Present 

Ms. K Ramadevi  
Non-Executive 

Director 
Independent 

Director 
Present Present Present 

Mr. Sujay Banarji 
Non-Executive 

Director 
Independent 

Director 
Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Director Present Absent Present 

Mr. Naoki Takeda 
Non-Executive 

Director 
Director Present Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 

Managing 

Director 
Present Present Present 

Mr. Osamu Akine 
Executive 

Director 

Whole-time 

Director 
Present Present Present 

 

* Mr Margam Rama Prasad was accorded leave of absence consequent to medical 

exigencies.  

 

Board Training and Induction: 

 

At the time of appointment of a director on the Board of the Company, the Director 

is provided with a directors’ handbook comprising the compendium of the role, 

powers, duties and responsibilities of a director including code of conduct of the 

Company, the compliance obligations and disclosure requirements from the Director 

under the Companies Act, IRDAI Regulations and other relevant applicable 

regulations. A formal letter of appointment is given to Independent Directors at the 

time of appointment which lays the role and duties of Independent Director. The 

terms and conditions of appointment of Independent Directors are posted on the 

website of the Company. In a dynamic regulatory scenario, regulatory changes 

impacting the Company are briefed at every meeting on a quarterly basis. 

 

Committees of the Board: 

 

Various committees have been constituted as per regulatory requirement and to 

support the Board in discharging its responsibilities. 

 

The Board, at the time of constitution of the Committee, defines the terms of reference 

and authorises the Committee with certain powers from time to time. Various 

recommendations of the Committees are submitted to the Board for approval. The 
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minutes of the meetings of all Committees are circulated to the Board for its 

information and noting. Besides, the members of the Committees, and senior 

management team members are invited to Board / Committee meetings as and when 

necessary. 

 

The following are the eight Committees constituted by the Board: 

 

S. No Committees 

1 Audit Committee 

2 Investment Committee 

3 Risk Management Committee 

4 Policyholder Protection, Grievance Redressal & Claims Monitoring Committee 

5 Corporate Social Responsibility and Environmental, Social & Governance Committee 

6 Nomination and Remuneration Committee 

7 Business Committee 

8 Management Committee 

 

Audit Committee: 

 

Terms of reference: 

 

The constitution of Audit Committee is in accordance with the requirements of 

Companies Act and IRDAI (Corporate Governance for Insurers) Regulations, 2024. The 

role of the Audit Committee, inter alia, includes the following: 

 

Internal Audit: 

 

• review the scope of internal audit procedures; 

• ensure effectiveness of internal controls in critical areas of operations; 

• review and approve the audit plan, audit charter and resources budget; 

• ensure that the Committee is adequately informed of the risks and implications 

of internal audit findings and recommendations; 

• approval of appointment, remuneration, performance evaluation, removal of 

the Chief Internal Auditor; 

• ensure that audit findings and recommendations are resolved effectively and 

in a timely manner. 

 

External Audit: 

 

• review financial statements including the auditors’ report before submission to 

the Board; 

• review and monitor management’s responsiveness to, and action taken on, 

external audit findings and recommendations; 

• approval of non-audit services by the external auditor before commencement 

of the service; 

• recommending the appointment of the external auditor to the Board, having 

particular regard to the external auditor’s objectivity, performance, 

independence and effectiveness of audit process; 

• review and determine fees payable to the external auditor. 
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Other functions: 

 

• review and approve related party transactions of the Company and any 

modifications thereof; 

• act as a Compliance Committee to discuss the level of compliance in the 

Company and any associated risks; 

• evaluation of internal financial controls and risk management of the Company; 

• have oversight on the procedures and processes established to attend to 

issues relating to maintenance of books of account, administration procedures, 

transactions and other matters having a bearing on the financial position of 

the insurer, whether raised by the auditors or by any other person; 

• have oversight on the overall management costs of the insurer as these are 

also additionally governed by the limits prescribed statutorily in the Act and 

Regulations framed thereunder in order to protect the interests of the 

policyholders; 

• ensure that the Company’s accounts are prepared in a timely and accurate 

manner for regulatory, management and general reporting purposes. 

 

Composition & meetings: 

 

The Committee comprises of five members as at March 31, 2025. Mr. Naoki Takeda 

was inducted as a member of the Committee with effect from April 01, 2024, in place 

of Mr. Tsutomu Aoki, who has ceased to be director of the Company with effect from 

March 31, 2024. There were no other changes in the constitution of the Committee 

during the year. 

 

Mr. Tsutomu Aoki was inducted as a member of the Committee with effect from April 

01, 2025, in place of Mr. Naoki Takeda, who has ceased to be a director of the 

Company with effect from March 31, 2025. 

 

The quorum for a meeting of the Committee is either two members or one third of the 

members of the Committee, whichever is greater, with at least two independent 

directors. In the exigency of the Chairperson of the Committee being indisposed, 
another Independent Director who is a member of the Committee shall Chair such 

Committee meeting to conduct the meeting’s businesses. 
 

During the year the Committee met six times. The composition of the Committee and 

the attendance of each member at the Audit Committee meetings held during the year 

are given below: 

 

Name of 

Member 

Nature of 

Directorship 

Designation 

in the 

Committee 

Meeting 

dated April 

27, 2024 

Meeting 

dated June 

14, 2024 

Meeting 

dated July 

27, 2024 

Mr. Margam 

Rama Prasad* 

Independent 

Director 
Chairman Present Absent Absent 

Ms. K Ramadevi 
Independent 

Director 
Member Present Present Present 

Mr. Sujay Banarji 
Independent 

Director 
Member Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Absent Present 
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Mr. Naoki Takeda 
Non-Executive 

Director 
Member Present Present Present 

 

Name of 

Member 

Nature of 

Directorship 

Designation 

in the 

Committee 

Meeting 

dated 

October 

26, 2024 

Meeting 

dated 

January 

29, 2025 

Meeting 

dated 

March 

22, 2025 

Mr. Margam 

Rama Prasad* 

Independent 

Director 
Chairman Absent Present Present 

Ms. K Ramadevi 
Independent 

Director 
Member Present Present Present 

Mr. Sujay Banarji 
Independent 

Director 
Member Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Present Present 

Mr. Naoki Takeda 
Non-Executive 

Director 
Member Present Present Present 

* Mr Margam Rama Prasad was accorded leave of absence consequent to medical 

exigencies.  

 

All members of the Committee have knowledge of financial management, audit and 

accounts. 

 

The statutory auditors, Chief Compliance Officer and internal auditors are invited for 

the meetings of the Audit Committee. During the year, the Independent Directors have 

held separate discussions with the statutory auditors without the presence of the 

management team on April 27, 2024, July 27, 2024, October 26, 2024 and January 

29, 2025. Independent Directors further have held separate discussions with internal 

auditors without the presence of management team on April 27, 2024. 

 

Investment Committee: 

 

Terms of reference: 

 

The constitution of Investment Committee is in accordance of IRDAI (Actuarial, 

Finance and Investment Functions of Insurers) Regulations, 2024 and IRDAI 

(Corporate Governance for Insurers) Regulations, 2024. 

 

The terms of reference of Investment Committee inter alia include: 

 

• review and recommendation of investment policy to the Board; 

• oversee implementation of the investment policy and ensure compliance; 

• review investment operations of the Company on a quarterly basis and 

approve investments as per the investment policy. 

 

Composition & Meetings: 

 

The Committee comprises of eight members including three Non-Executive 

Directors, the Chief Financial officer (CFO), Chief Investment Officer (CIO), 

Appointed Actuary, and Chief Risk Officer (CRO). Mr. Osamu Akine was inducted as a 

member of the Committee with effect from April 01, 2024, in place of Mr. Naoki Takeda. 
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Mr. Ashwani Kumar Arora, Appointed Actuary, resigned from the services of the 

Company with effect from December 17, 2024.  Mr. Saket Singhal was appointed as 

Appointed Actuary on Consulting basis, to perform the role of Appointed Actuary with 

effect from March 12, 2025. Mr. Saket Singhal is ex-officio member of the Investment 

Committee. 

 

There were no other changes in the constitution of the Committee during the year.  

 

Mr. Taketoshi Tarumoto has been inducted as a member of the Committee with effect 

from April 01, 2025, in place of Mr. Osamu Akine, who ceased to be a director with 

effect from March 31, 2025. 

 

During the year ended March 31, 2025, the Committee met six times. The composition 

of the Committee and the attendance of Committee members at the Committee 

meetings held during the year are given below: 

 

Name of 

Member 

Nature of 

Directorship 
Designation 

Meeting 

dated 

April 22, 

2024 

Meeting 

dated 

June 14, 

2024 

Meeting 

dated 

July 22, 

2024 

Mr. M M 

Murugappan 

Non- Executive 

Director 
Chairman Present Present Present 

Mr. Sridharan 

Rangarajan 

Non- Executive 

Director 
Member Absent Absent Absent 

Mr. V 

Suryanarayanan 
Executive Director Member Present Present Present 

Mr. Osamu Akine Executive Director Member Present Present Present 

Mr. S 

Venugopalan 
- 

Member, Chief 

Financial 

Officer 

Present Present Present 

Mr. S K 

Rangaswamy 
- 

Member, Chief 

Risk Officer 
Present Present Present 

Mr. Abhiranjan 

Gupta 
- 

Member, Chief 

Investment 

Officer 

Present Present Present 

Mr. Ashwani 

Kumar Arora 
- 

Member, 

Appointed 

Actuary 

Absent Present Present 

 

Name of 

Member 

Nature of 

Directorship 
Designation 

Meeting 

dated 

October 

18, 2024 

Meeting 

dated 

January 

20, 2025 

Meeting 

dated 

March 

12, 2025 

Mr. M M 

Murugappan 

Non- Executive 

Director 
Chairman Present Present Present 

Mr. Sridharan 

Rangarajan 

Non- Executive 

Director 
Member Absent Absent Present 

Mr. V 

Suryanarayanan 
Executive Director Member Present Present Present 

Mr. Osamu Akine Executive Director Member Present Present Absent 

Mr. S 

Venugopalan 
- 

Member, Chief 

Financial 

Officer 

Present Present Present 
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Mr. S K 

Rangaswamy 
- 

Member, Chief 

Risk Officer 
Present Present Present 

Mr. Abhiranjan 

Gupta 
- 

Member, Chief 

Investment 

Officer 

Present Present Present 

Mr. Ashwani 

Kumar Arora 
- 

Member, 

Appointed 

Actuary 

Present - - 

 

Risk Management Committee: 

 

Terms of reference: 

 

The constitution of Risk Management Committee is in accordance of IRDAI (Corporate 

Governance for Insurers) Regulations, 2024. The terms of reference of Risk 

Management Committee broadly include: 

 

• assist the Board in effective operation of the risk management system by 

reviewing the risks to which the Company is exposed to and the risk mitigation 

measures undertaken by the Company; 

• review the framework for identification, measurement, monitoring and 

controlling of risks and recommending risk management decisions to the 

Board; 

• review risk exposures and actions taken to manage exposures; 

• review and monitor business continuity and solvency position; 

• approve business acceptance in large commercial risks in accordance with 

Product Regulations; 

• support Nomination and Remuneration Committee to have an integrated 

approach to the formulation of the remuneration policy; 

• monitor risk exposures at periodic intervals and consider revising ALM 

strategies on need basis; 

• review the progress in enterprise risk management, risk appetite and 

tolerance limits, status of implementation of the Information Security and 

Policy procedures and asset liability management. 

 

Composition & Meetings: 

 

The Committee comprises of nine members, including ex-officio members, Chief 

Financial Officer, Chief Risk Officer and the Appointed Actuary. 

 

Mr. Naoki Takeda was inducted as a member of the Committee with effect from April 

01, 2024, in place of Mr. Tsutomu Aoki, who has ceased to be director of the Company 

with effect from March 31, 2024. Ms. K Ramadevi and the ex-officio members, Chief 

Financial Officer, Chief Risk Officer and the Appointed Actuary were inducted as 

members of the Company by the Board at its meeting held on June 14, 2024. 

 

Mr. Ashwani Kumar Arora, Appointed Actuary, ex-officio member of the Committee, 

has resigned from the position of Appointed Actuary with effect from December 17, 

2024. Mr. Saket Singhal was appointed as Appointed Actuary on consulting basis, to 

perform the role of Appointed Actuary. Mr. Saket Singhal will be an ex-officio member 

of the Risk Management Committee. 
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The quorum for a meeting of the Committee is three members including one MG 

representative and one MSI representative. In the exigency of the Chairperson of the 
Committee being indisposed, another Independent Director who is a member of the 

Committee shall Chair such Committee meeting to conduct the meeting’s businesses. 
 

The Committee met six times during the year ended March 31, 2025. The 

composition of the Committee and the attendance of each member at the Risk 

Management Committee meetings held during the year are given below: 

 

Name of Member 
Nature of 

Directorship 
Designation 

Meeting 

dated 

April 26, 

2024 

Meeting 

dated 

June 14, 

2024 

Meeting 

dated 

July 27, 

2024 

Mr. Sujay Banarji  
Independent 

Director 
Chairman Present Present Present 

Mr. M M Murugappan 
Non- Executive 

Director 
Member Present Present Present 

Ms. K Ramadevi 
Independent 

Director 
Member - - Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Absent Present 

Mr. V Suryanarayanan 
Executive 

Director 
Member Present Present Present 

Mr. Naoki Takeda 
Non-Executive 

Director 
Member Present Present Present 

Mr. S K Rangaswamy * -- 
Member, Chief 

Risk Officer 
Present Present Present 

Mr. S Venugopalan -- 

Member, Chief 

Financial 

Officer 

- - Present 

Mr. Ashwani Kumar 

Arora 
-- 

Member, 

Appointed 

Actuary 

- - Present 

 

 

Name of Member 
Nature of 

Directorship 
Designation 

Meeting 

dated 

October 

26, 2024 

Meeting 

dated 

January 

28, 2025 

Meeting 

dated 

March 

21, 2025 

Mr. Sujay Banarji  
Independent 

Director 
Chairman Present Present Present 

Mr. M M Murugappan 
Non- Executive 

Director 
Member Present Present Present 

Ms. K Ramadevi 
Independent 

Director 
Member Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Present Present 

Mr. V Suryanarayanan 
Executive 

Director 
Member Present Present Present 

Mr. Naoki Takeda 
Non-Executive 

Director 
Member Present Present Present 

Mr. S K Rangaswamy * -- 
Member, Chief 

Risk Officer 
Present Present Present 

Mr. S Venugopalan -- 
Member, Chief 

Financial Officer 
Present Present Present 
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Mr. Ashwani Kumar 

Arora 
-- 

Member, 

Appointed 

Actuary 

Present - - 

 

* Mr. S K Rangaswamy was present as an invitee (Chief Risk Officer) in the meetings 

of Risk Management Committee held on April 26, 2024 and June 14, 2024. In all other 

meetings he was present as a member. 

 

Policyholder Protection, Grievance Redressal & Claims Monitoring 

Committee: 

 

Terms of reference: 

 

Policyholders Protection Committee was constituted in terms of the requirements of 

erstwhile Corporate Governance Guidelines of IRDAI. Pursuant to the IRDAI (Corporate 

Governance of Insurers) Regulations, 2024, and IRDAI Master Circular on Corporate 

Governance for Insurers, 2024, the name of the Committee has been changed to 

Policyholder Protection, Grievance Redressal & Claims Monitoring Committee by the 

Board at its meeting held on June 14, 2024. 

 

The terms of reference of the Committee inter alia include: 

 

• review status of complaints and customer handling mechanism at periodic 

intervals; 

• review of awards given by Insurance Ombudsman / Consumer forums; 

• review claims report including status of outstanding claims with ageing; 

• monitor reporting of details of grievances by the Company to IRDAI at periodic 

intervals; 

• review the settlement of unclaimed amounts on quarterly basis, including the 

number and amounts of claims; 

• review the steps taken by the Company to reduce unclaimed amounts; 

• ensure adequacy of disclosure of material information to the policyholders in 

terms of regulations; 

• ensure improvement of quality of customer service and contact. 

 

Composition & Meetings: 

 

The Committee comprises of five members. Mr. Osamu Akine was inducted as a 

member of the Committee with effect from April 01, 2024, in place of Mr. Naoki Takeda. 

Mr. Sujay Banarji was inducted as a member of the Committee by the Board at its 

meeting held on June 14, 2024. 

 

The quorum for a meeting of the Committee is three members including one MG 

representative and one MSI representative. In the exigency of the Chairperson of the 

Committee being indisposed, another Independent Director who is a member of the 

Committee shall Chair such Committee meeting to conduct the meeting’s businesses. 

 

During the year ended March 31, 2025, the Committee met six times and the details 

of attendance of each member and the Customer Representative at the Committee 

meetings held during the year are given below: 
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Name of Member 
Nature of 

Directorship 
Designation 

Meeting 

dated 

April 26, 

2024 

Meeting 

dated 

June 14, 

2024 

Meeting 

dated 

July 26, 

2024 

Ms. K Ramadevi 
Independent 

Director 
Chairperson Present Present Present 

Mr. Sujay Banarji 
Independent 

Director 
Member - - Present 

Mr. Sridharan 

Rangarajan 

Non- Executive 

Director 
Member Present Absent Present 

Mr. V Suryanarayanan Executive Director Member Present Present Present 

Mr. Osamu Akine Executive Director Member Present Present Present 

Ms. G Jalaja -- 
Customer 

Representative 
Absent Absent Absent 

 

Name of Member 
Nature of 

Directorship 
Designation 

Meeting 

dated 

October 

25, 2024 

Meeting 

dated 

January 

28, 2025 

Meeting 

dated 

March 

21, 2025 

Ms. K Ramadevi 
Independent 

Director 
Chairperson Present Present Present 

Mr. Sujay Banarji 
Independent 

Director 
Member Present Present Present 

Mr. Sridharan 

Rangarajan 

Non- Executive 

Director 
Member Present Present Absent 

Mr. V Suryanarayanan Executive Director Member Present Present Present 

Mr. Osamu Akine Executive Director Member Present Present Present 

Ms. G Jalaja -- 
Customer 

Representative 
Present Present Absent 

 

Corporate Social Responsibility and Environmental, Social & Governance 

Committee: 

 

Terms of reference: 

 

The constitution of Corporate Social Responsibility and Environmental, Social & 

Governance (CSR & ESG) Committee is in accordance to the requirements of Section 

135 of the Companies Act, 2013, and the IRDAI (Corporate Governance for Insurers) 

Regulations, 2024. The terms of reference of CSR & ESG Committee inter alia include: 

 

• formulate, review and recommend Corporate Social Responsibility (CSR) policy 

to the Board; 

• recommend and monitor projects and programs undertaken for CSR activity 

by the Company; 

• recommend the CSR expenditure for financial year to the Board for approval; 

• recommend annual report on CSR activities to the Board; 

• review and monitor implementation of Environmental, Social & Governance 

(ESG) Policy; 

• approve and monitor ESG initiatives. 

 

Composition & Meetings: 

 

The Committee comprises of four members. Mr. Osamu Akine was inducted as a 

member of the Committee with effect from April 01, 2024, in place of Mr. Naoki Takeda. 
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The Committee met three times during the year. The composition of the Committee 

and the attendance of each member at the Committee meetings held during the year 

are given below: 

 

Name of Member 
Nature of 

Directorship 
Designation 

Meeting 

dated 

April 27, 

2024 

Meeting 

dated 

June 14, 

2024 

Meeting 

dated 

March 

21, 2025 

Mr. M M Murugappan 
Non- Executive 

Director 
Chairman Present Present Present 

Mr. Margam Rama 

Prasad* 

Independent 

Director 
Member Present Absent Present 

Mr. V Suryanarayanan Executive Director Member Present Present Present 

Mr. Osamu Akine Executive Director Member Present Present Present 

 

* Mr Margam Rama Prasad was accorded leave of absence consequent to medical 

exigencies.  

 

Nomination and Remuneration Committee: 

 

Terms of reference: 

 

The Companies Act, 2013, and IRDAI (Corporate Governance for Insurers) Regulations, 

2024, mandate constitution of Nomination and Remuneration Committee and prescribe 

broadly the functions of the Committee. The Company had constituted the 

Nomination and Remuneration Committee. The terms of reference of the Committee 

inter alia include: 

 

• identification of persons for appointment as Directors, Key Managerial Personnel 

(KMP) and senior management; 

• recommendation to the Board the appointment including re-appointments or 

removal of Directors and senior management including implementation of 

succession planning for Directors and senior management; 

• formulation and implementation of Remuneration Policy and ensuring that the 

remuneration packages for Directors and senior management is in accordance 

with the Remuneration Policy; 

• determine the annual commission/incentives payable to Directors; 

• formulate criteria for determining qualifications, positive attributes and 

independence of directors; 

• Ensure compliance of IRDAI Regulations on Expenses of Management. 

 

Composition & Meetings: 

 

The Committee comprises of four members. Mr. Naoki Takeda was inducted as a 

member of the Committee with effect from April 01, 2024, in place of Mr. Tsutomu 

Aoki, who has ceased to be director of the Company with effect from March 31, 2024.  

 

The quorum for a meeting of the Committee is three members. In the exigency of the 

Chairperson of the Committee being indisposed, another Independent Director who is 

a member of the Committee shall Chair such Committee meeting to conduct the 

meeting’s businesses. 
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The Committee met six times during the year. The composition of the Committee and 

the attendance of each member at the Committee meetings held during the year are 

given below: 

 

Name of Member 
Nature of 

Directorship 
Designation 

Meeting 

dated 

April 26, 

2024 

Meeting 

dated 

June 14, 

2024 

Meeting 

dated 

July 26, 

2024 

Mr. Margam Rama 

Prasad* 

Independent 

Director 
Chairman Present Absent Absent 

Ms. K Ramadevi 
Independent 

Director 
Member Present Present Present 

Mr. M M Murugappan 
Non-Executive 

Director 
Member Present Present Present 

Mr. Naoki Takeda 
Non-Executive 

Director 
Member Present Present Present 

 

Name of Member 
Nature of 

Directorship 
Designation 

Meeting 

dated 

October 

26, 2024 

Meeting 

dated 

January 

28, 2025 

Meeting 

dated 

March 

21, 2025 

Mr. Margam Rama 

Prasad* 

Independent 

Director 
Chairman Absent Present Present 

Ms. K Ramadevi 
Independent 

Director 
Member Present Present Present 

Mr. M M Murugappan 
Non-Executive 

Director 
Member Present Present Present 

Mr. Naoki Takeda 
Non-Executive 

Director 
Member Present Present Present 

 

* Mr Margam Rama Prasad was accorded leave of absence consequent to medical 

exigencies.  

 

Business Committee: 

 

Terms of reference: 

 

Business Committee is a non-mandatory committee. The terms of reference of the 

Committee broadly include: 

 

• review of business operations of the Company; 

• recommending the underwriting strategy/ delegation of authority / business 

plan to the Board; 

• approval of mega risks and claims in excess of Rs.100 Million; 

• review status of major / mega claims besides recommending to the Board the 

annual re-insurance programme; 

• review and recommend the management of risk accumulations and re-

insurance controls. 

 

Composition & Meetings: 

 

The Committee comprises of five members. Mr. Osamu Akine was inducted as a 

member of the Committee with effect from April 01, 2024, in place of Mr. Naoki Takeda.  
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The Committee met six times during the year ended March 31, 2025. The composition 

of the Committee and the attendance of each member at the Business Committee 

meetings held during the year are given below: 

 

Name of 

Member 

Nature of 

Directorship 
Designation 

Meeting 

dated 

April 26, 

2024 

Meeting 

dated 

June 14, 

2024 

Meeting 

dated 

July 26, 

2024 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present 

Mr. Sujay Banarji 
Independent 

Director 
Member Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Absent Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present 

Mr. Osamu Akine 
Executive 

Director 
Member Present Present Present 

 

Name of 

Member 

Nature of 

Directorship 
Designation 

Meeting 

dated 

October 

25, 2024 

Meeting 

dated 

January 

28, 2025 

Meeting 

dated 

March 

21, 2025 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present 

Mr. Sujay Banarji 
Independent 

Director 
Member Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Absent Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present 

Mr. Osamu Akine 
Executive 

Director 
Member Present Present Present 

 

Management Committee: 

 

Terms of reference: 

 

Management Committee is a non-mandatory committee. The terms of reference of the 

Committee broadly include: 

 

• review the items on the board agenda before every meeting of the Board; 

• implementation of the guidelines issued by the Board for Company’s operations; 

• to review the operations of the Company periodically. 

 

Composition & Meetings: 

 

The Committee comprises of four members. Mr. Naoki Takeda was inducted as a 

member of the Committee with effect from April 01, 2024, in place of Mr. Tsutomu 

Aoki, who has ceased to be director of the company with effect from March 31, 2024. 
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The Committee met six times during the year. The composition of the Committee and 

the attendance of each member at the Management Committee meetings held during 

the year are given below: 

 

Name of 

Member 

Nature of 

Directorship 
Designation 

Meeting 

dated 

April 27, 

2024 

Meeting 

dated 

June 14, 

2024 

Meeting 

dated 

July 27, 

2024 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Absent Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present 

Mr. Naoki Takeda 
Non-Executive 

Director 
Member Present Present Present 

 

Name of 

Member 

Nature of 

Directorship 
Designation 

Meeting 

dated 

October 

26, 2024 

Meeting 

dated 

January 

29, 2025 

Meeting 

dated 

March 

21, 2025 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Present Absent 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present 

Mr. Naoki Takeda 
Non-Executive 

Director 
Member Present Present Present 

 

      Remuneration of Directors: 

The remuneration policy for Directors, Key Managerial Personnel and other 

employees of the Company are framed in line with the requirements of Companies 

Act, 2013, and IRDAI (Corporate Governance for Insurers) Regulations, 2024, read with 

IRDAI Master Circular on Corporate Governance for Insurers, 2024. The policy is 

available on the website of the Company and the link of the same is provided in the 

Directors Report. 

 

The Managing Director and the Whole-time Director are the only Executive Directors 

of the Company. The compensation of the Managing Director comprises of fixed 

component and performance incentive in combination of cash and non-cash instruments. 

The Whole-time Director is on secondment from MSI, Japan. The compensation of 

Whole-time Director comprises of fixed component and a performance incentive. 

Pursuant to IRDAI Master Circular on Corporate Governance for Insurers, 2024, the 

remuneration of a Key Management Person on deputation from a foreign Joint Venture 

(JV) partner shall be governed by the JV partner’s remuneration rules. Accordingly, 

the remuneration payable to Mr. Osamu Akine, who is on deputation from Mitsui 

Sumitomo Insurance Company Limited (MSI), JV partner, is governed by the 

remuneration guidelines of MSI and the requirement of non-cash component is not 

applicable. 

 

The compensation is determined based on levels of responsibility and scales 

prevailing in the industry. The incentive is determined based on certain pre-agreed 
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parameters and on the overall performance of Managing Director/ Whole-time Director 

and the performance of the Company as a whole. The Executive Directors are not paid 

sittings fees for any Board / Committee meetings attended by them. 

 

Non-Executive Directors are compensated by way of commission on profits besides 

the sitting fees paid to them for attending the meetings of the Board / Committee in 

which they are members as permitted by the Government regulations. Commission 

paid to the Directors are generally, in the normal course, restricted to a fixed sum for 

all the non-executive directors, subject to overall ceiling of 1% of net profits of the 

Company. The sum is reviewed periodically taking into consideration various factors 

such as performance of the Company, time spent by the directors for attending to the 

affairs of the Company and extent of responsibilities cast on director under general 

law and other relevant factors and is payable subject to sufficiency of profits. 

 

The details of remuneration paid to the directors during the financial year ended 

March 31, 2025, are provided in Annual Return, i.e. form MGT 7, the link of which is 

provided in the Directors Report. 

 

The remuneration paid to Executive Directors, is in accordance with the terms of 

appointment approved by the Board of Directors, the shareholders, and IRDAI and 

is provided in note 21 of Schedule 16 to the financial statements. 

 

Anti-Fraud Policy: 

 

The Company is committed to the highest standards of governance and integrity in 

all its dealings with various stakeholders and has a zero tolerance towards fraud. As 

a part of its ongoing efforts to ensure that the Company operates in an ethical manner 

and as per IRDAI requirements, an anti-fraud policy approved by the Board was put 

in place and is reviewed by the Board every year. The purpose of the policy is to 

protect the brand, reputation and assets of the Company from loss or damage, 

resulting from suspected or confirmed incidents of fraud/misconduct. The policy is 

uploaded in the intranet portal of the Company for the benefit of all employees. Further, 

the Company initiates various measures for publicizing the policy through mailers, 

posters etc. at all locations. 

 

Code of Conduct: 

 

The Company’s commitment to ethical and lawful business conduct is a fundamental 

shared value of the Board of Directors, the senior management and all employees of 

the Company. Consistent with its values and beliefs, the Company has formulated a 

“Code of Conduct” applicable to employees of the Company. The Company has also 

a well-formulated “Code of conduct for dealing in securities” applicable to KMPs and 

officers involved in investment activities of the Company to ensure that their personal 

trading does not conflict with their duties and responsibilities and to prevent them 

from taking advantage of any price sensitive information pertaining to listed securities. 

 

The Company has also adopted the Code of Conduct in compliance of SEBI (Prohibition 

of Insider Trading) Regulations, 2015. As per the said Regulations, Designated Persons 

are barred from trading in the securities of the Company and the equity shares of 

Cholamandalam Financial Holdings Limited (Holding Company) without the prior 

approval of the Compliance Officer and when the trading window is closed. 
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The Company has also in place the “Chola MS Way”, a document listing the guidelines 

and principles which the employees and representatives of the Company need to 

adhere to while performing their respective roles in the Company. 

 

Whistle Blower Policy: 

 

In terms of IRDAI (Corporate Governance for Insurers) Regulations, 2024, and the 

provisions of Companies Act, 2013, the Company has put in place a “Whistle Blower 

Policy and Vigil Mechanism” for reporting any concerns or grievances by employees/ 

customers/ intermediaries and others dealing with the Company. The Audit Committee 

reviews the cases referred under Whistle Blower Policy at its quarterly meetings. The 

Company takes various initiatives for publicizing the policy which includes uploading 

the policy on the intranet of the Company, sending mailers, displaying posters across 

all branches. 

 

Policy on prevention of sexual harassment at workplace: 

 

The Company has put in place a "Policy on Prevention of Sexual Harassment" in line 

with the requirements of the Sexual Harassment of Women at the Workplace 

(Prevention, Prohibition & Redressal) Act, 2013 (POSH Act). Internal Complaints 

Committee has been set up to redress complaints received regarding sexual 

harassment. The Company has complied with the requirements of POSH Act relating 

to constitution of Internal Complaints Committee. All employees are covered under 

this policy. The Company takes various initiatives for publicizing the policy which 

includes uploading the policy in the intranet of the Company, sending mailers, 

displaying posters across all branches. 

 

During the calendar year ended December 31, 2024, the Company has not received 

any references under the policy. 

 

Disclosure under IRDAI Master Circular on Corporate Governance: 

 

Additional work entrusted to Statutory / Internal Auditors: 

 

In terms of Section 144 of Companies Act, 2013 and pursuant to IRDAI (Corporate 

Governance for Insurers) Regulations, 2024, additional work entrusted to statutory 

auditors / internal auditors of the Company or their associates is to be approved by 

the Board and disclosed. During the financial year ended March 31, 2025, the below 

assignments were entrusted to statutory auditors. 

(Amount in Rs.) 

Particulars Sharp & Tannan RGN Price & Co 

Limited Review   

 -Holding Co. Reporting (Other than 

annual reporting)          1,05,000          1,05,000  

 -SEBI reporting          1,50,000          1,50,000  

Other Certifications          2,25,000          4,51,500  

Holding Company Reporting          1,26,500          1,26,500  

Tax audit          5,00,000  - 

Out of Pocket for Tax audit            11,500  - 

Ind AS reporting          1,50,000          8,50,000  

Additional Audit fees (one time)         3,00,000          3,00,000  
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Reimbursement of External 

professional fees paid         1,00,000  - 

Total  15,68,000 19,83,000 

 

Claims details: 

 

In terms of the disclosure requirements on unpaid claims prescribed in Master Circular 

on Corporate Governance, the details are furnished below for the financial year 2024-

25: 

 

S.No Particulars Number of claims 
1 Claims pending at the beginning of the year 88,848 
2 Claims intimated during the year 6,38,076 
3 Claims disposed during the year 6,21,734 
4 Claims pending at the end of the year 1,05,190 

 

Ageing of pending claims Number of claims 
Less than 3 months 36,953 
3 months to 6 months 8,356 
6 months to 1 year 9,959 
1 year and above 49,922 

 

Above pending claims include 55094 TP claims and 12971 RSBY Claims 

 

Means of Communication: 

 

In terms of IRDAI circular no. IRDAI/F&A/CIR/MISC/256/09/2021 dated September 

30, 2021, the Company published its half yearly financial statements as at March 31, 

2024, and September 30, 2024, in Business Standard and Makkal Kural within the 

mandated timeline. The published half yearly financial statements included the 

information required pursuant to the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, in addition with the 

IRDAI requirements. Further, the Company has published the quarterly financial 

results for the quarters ended June 30, 2024, and December 31, 2024, in Business 

Standard and Makkal Kural pursuant to SEBI Regulations. 

 

Further, the Company has hosted quarterly financial schedules in the prescribed 

formats on the website of the Company in terms of the above-mentioned circular. 

 

General Body Meetings: 

 

The particulars of the general body meetings held in the previous three financial years 

are provided below: 
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AGM/ 

EGM 

Date  and Venue 

of the meeting 
Resolutions passed 

23rd AGM 

July 26, 2024 

“Dare House”, 

No.2, NSC 

- Adoption of audited accounts for FY 2023-24; 

- To appoint a director in the place of Mr. Naoki Takeda 

who retires by rotation and being eligible, offers himself 

for re-appointment; 

- Appointment of Mr. Osamu Akine as a Director; 

- Appointment of Mr. Osamu Akine as Whole-time 

Director; 

- Approval for appointment of Mr. Naoki Takeda as a 

Non-executive Director. 

EGM 

January 30, 2024 

“Dare House”, 

No.2, NSC 

- Revision in remuneration structure of Mr. V 

Suryanarayanan, Managing Director with effect from 

July 1, 2023; 

- Revision of remuneration structure of Mr. Naoki 

Takeda, Whole-time Director with effect from April 1, 

2023. 

22nd AGM 

July 21, 2023 

“Dare House”, 

No.2, NSC 

- Adoption of audited accounts for FY 2022-23; 

- Re-appointment of Mr. M M Murugappan as Director; 

- Appointment of Mr. Sujay Banarji as an Independent 

Director for a period of three years with effect from 

October 29, 2022; 

- Re-appointment of Ms. K Ramadevi as an 

Independent Director for a period of three years with 

effect from February 19, 2023; 

- Alteration of Articles of Association of the Company. 

21st AGM 

July 27, 2022 

“Dare House”, 

No.2, NSC 

- Adoption of audited accounts for FY 2021-22; 

- Re-appointment of Mr. Sridharan Rangarajan as 

Director; 

- Appointment of Mr. Naoki Takeda as a Director; 

- Appointment of Mr. Tsutomu Aoki as a Director; 

- Appointment of Mr. Naoki Takeda as a Whole-time 

Director for a period of two years with effect from April 

1, 2022; 

- Approval for payment of Commission to Non-

Executive Directors; 

- Re-appointment of Mr. Margam Rama Prasad as an 

Independent Director for a period of three years with 

effect from July 25, 2022. 
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Compliance with Corporate Governance Master Circular: 

 

IRDAI has issued IRDAI (Corporate Governance for Insurers) Regulations, 2024, and 

Master Circular on Corporate Governance for Insurers, 2024. The Company is in 

compliance with the said Regulations and Master Circular as applicable to it, as 

disclosed in the earlier paragraphs, and a certificate to this effect is being provided to 

the Authority on an annual basis. The certificate as required under the aforesaid 

Master Circular is provided below. 

 
For and on behalf of the Board 

 

 

  

 

 

April 26, 2025                M M Murugappan 

Chennai                  Chairman 

 

 

Certification for compliance of Corporate Governance Master Circular  

 

I, Mahendra Kumar Tripathi, hereby certify that Cholamandalam MS General 

Insurance Company Limited has complied with the IRDAI (Corporate Governance for 

Insurers) Regulations, 2024, and the circulars issued thereunder. The Company has 

sought extension from the Authority for separation of conflicting roles held by KMPs. 

 

              

    

   

            April 26, 2025 Mahendra Kumar Tripathi 

       Chennai       Chief Compliance Officer 
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R. Sridharan
Company Secretaries

& Associates

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 3jST MARCH, 2025

IPursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
( Appointment and Remuneration of Managerial Personnel) Rules, 2014]

The Members,
CHOLAMANDALAM MS GENERAL INSURANCE COMPANY LIMITED
CIN: U66030TN2001PLC047977

Dare House, II Floor, N S C Bose Road,

Parrys, Chennai - 600001

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the
adherence to good corporate practices by CHOLAMANDALAM MS GENERAL INSURANCE
COMPANY LIMFTED [Corporate Identification Number: U66030TN2001PLC04797/] (hereinafter referred
to as “the Insurance Company") for the financial year ended 31st March, 2025. Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate
conduct/statutory compliances and expressing our opinion thereon.

Based on our verification of the Insurance Company’s books, documents, minute books, forms
and returns filed and other records maintained by the Insurance Company and also the

information provided by the Insurance Company, its officers, agents and authorized

representatives during the conduct of secretarial audit, We hereby report that in our opinion,
the Insurance Company has, during the audit period for the financial year ended 31st March,

2025 complied with the statutory provisions listed hereunder and also that the Insurance
Company has proper Board-processes and compliance mechanism in place to the extent, in the

manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Insurance Company for the financial year ended 31st March, 2025 and on the

basis of our review, we hereby report that during the year under review, the Company has

complied with the applicable provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there under

(ii) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made there under

I) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under

Foreign Exchange(iv) The Company has complied the applicable pro' Lons

Management Act, 1999 and the rules and regulations made there under. There was no Foreign

Direct Investment, Overseas Direct Investment and External Commercial Borrowings du
the year under review

(v) The Insurance Company has listed its debt securities with the National Stock
India Limited and the foIIo' ions are applicable and compliedlg pro

ear E:

New No. 44. Old No. 25. Flat NI Thiruvara EmanB
lnnamaLai Amma 017

q +91 99401 18&16, +91 96771 '414

sridharan.r@aryes.in @ www.aryes
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a) Chapters II, III and V of The Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015;

b) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021 to the extent applicable;

c) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer

Agents) Regulations, 1993 regarding the Companies Act and dealing with client; [Not
applicable as the Insurance company is not registered as Registrar to an Issue and Share

transfer Agent during the year under review]

d) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015

The Insurance Company has not listed its equity shares in any of the Stock exchanges and hence

the question of complying with the provisions of the following Regulations (a to e) and

Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (SEBI Act)
does not arise:-

a)

b)

C)

d)

e)

The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011;

The Securities and Exchange Board of India (Issue of Capital and Disclosure

Requirements) Regulations, 2018;

The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat

Equity) Regulation, 2021;

The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021; and

The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 2018;

(vi)The Management has identified and confirmed the following Laws as being specifically

applicable to the Insurance Company:

1. Insurance Act, 1938

2. Insurance Rules, 1939

3. Insurance Laws ( Amendment) Act, 2015

4. IRD AI Regulations, Guidelines, Circulars, directions and notifications made there
under.

' Thiruvamn=
Flat I
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Year
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We believe that the audit evidence which we have obtained is sufficient and appropriate to

provide a basis for our audit opinion. In our opinion and to the best of our information and
according to explanations given to us, we believe that the systems and mechanisms established

by the Insurance Company are adequate to ensure compliance of laws as mentioned above.

We have also examined compliance with the applicable clauses of the following:

Secretarial Standards with respect to Meetings of Board of Directors (SSI) and General

Meetings (SS2) (as amended) and Guidance Note on Meetings of the Board of Directors
and General Meetings (Revised) issued by the Institute of Company Secretaries of India.

Chapters II, III and V of the Securities and Exchange Board of India (Listing Obligations

and Disclosure Requirements) Regulations, 2015 as amended [hereinafter referred to as

“Listing Regulations"]

(i)

(ii)

During the period under review, the Insurance Company has complied with the provisions of
the Act, Rules, Regulations, Guidelines, Standards, etc. issued by the Ministry of Corporate

Affairs, Securities and Exchange Board of India and such other regulatory authorities for such

acts, rules, regulations, standards etc. as mentioned above.

We further report that
The Board of Directors of the Insurance Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors, Woman Independent Director and Independent
Directors. The changes in the composition of Board of Directors that took place during the

period under review were carried out in the compliance with the provisions of the Act and the

Listing Regulations.

Adequate notice is given to all directors to schedule the Board/ Committee Meetings, agenda

and detailed notes on agenda were sent at least seven days in advance, and a system exists fOI

seeking and obtaining further information and clarifications on the agenda items before the

meeting and for meaningful participation at the meeting. Meetings which are convened at

shorter notice and agenda/ notes on agenda which are circulated less than the specified period,

the necessary compliances under the Companies Act, 2013, Secretarial Standards on Meetings of

the Board of Directors and Listing Regulations are complied with.

During the year under review, the Board/ Committee Meetings convened through Video
Conferencing and the Directors/ Members who have participated in the Board/ Committee

meetings through Video Conferencing were in compliance with the provisions of Section 173 (2)

of the Act read with Rule 3 of Companies (Meetings of Board and its Powers) Rules, 2014.

Further, the Circulars, Regulations and Guidelines issued by the Ministry of

Securities and Exchange Board of India and other relevant regulatory authoritiesJ

Corporat9
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CHOLAMANDALAM MS GENERAL INSURANCE COMPANY LIMITED Secretarial Audit
Year
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Board/ Committee meetings, General Meetings and other provisions of the Act, Rules and

Regulations have been complied with by the Insurance Company.

Based on the verification of the records and minutes, the decisions at the Board/ Committee

Meetings were taken with the consent of the Board of Directors/ Committee Members and no

Director/ Member had dissented on any of the decisions taken at such Board/ Committee

Meetings. Further, based on the minutes of the general meetings duly signed by the Chairman,

the decisions were unanimous and no dissenting views have been recorded.

We further report that based on review of compliance mechanism established by the Insurance

Company and to the best of our information and according to explanations given to us by the

Management and also on the basis of the Compliance certificates issued by the Chief
Compliance Officer and Company Secretary and taken on record by the Board of Directors at

their meeting(s), we are of the opinion that the management has adequate systems and

processes commensurate with its size and operations, to monitor and ensure compliance with
all applicable laws.

We further report that pursuant to Section 143 (12) of the Companies Act, 2013 and as per the

information and records provided by the Company and based on the return filed by the

Statutory Auditor in Form ADT- 4 to the Central Government (Ministry of Corporate Affairs)

dated 16th September, 2024, a fraud has been perpetrated against the Company amounting to
Rs. 3.33 Crores (net of recovery).

PLACE : CHENNAI
DATE : 26TH APRIL, 2025

For R.SR [DH
COMP

& ASSOCIATES
SECRETARIES

9%
:
re:P

I N
FCS No. 4775

CP No. 3239

PR NO.623V2024
UIN : S2003TN063400

UDIN: FO04775GOO0204315

This report to be read with our letter of even date which is annexed as “Annexure A'’ and forms
an integral part of this report.

CHOLAMANDALAM MS GENERAL INSURANCE COMPANY LIMITED Secretarial Audit Report for the Financial
Year Ended 31't March, 2025

4

Q New No. 44. Old No. 25, FLat No. 3, Thiruvarangam Apartments, lst FLoor
Unnamalai Ammat Street, T. Nagar, Chennai . 600 017

a +91 99401 18446. +91 96771 58446. 044 45037414
U sridharan.r@aryes.in @ www.aryes.in

46



B$ Fa=p:{ lgc!!:[?n & Associates

...Continuation Sheet

'A7mexrrre -A ’

The Members,
CHOLAMANDALAM MS GENERAL INSURANCE COMPANY LIMITED
CIN: U66030TN2001PLC047977
Dare House, II Floor, N S C Bose Road,

Parrys, Chennai - 600001

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial records is the responsibility of the management of the
Insurance Company. Our responsibility is to express an opinion on these secretarial
records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records as

per the Auditing Standards (CSA$1 to CSA$4) and Guidance Notes on ICSI Auditing
Standards and Guidance Note on Secretarial Audit issued by The Institute of Company
Secretaries of India. The verification was done to ensure that correct facts are reflected in

secretarial records. We believe that the processes and practices, we followed provide a
reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books
of Accounts of the Insurance Company as well as correctness of the values and figures
reported in various disclosures and returns as required to be filed by the company under
the specified laws.

4. Where ever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

5. It is the responsibility of the management of the Insurance Company to devise proper
systems to ensure compliance with the provisions of Corporate and other applicable
laws, rules, regulations, standards and to ensure that the systems are adequate and
operate effectively. Our examination was limited to the verification of procedure on test
basis

IJIF ( 3 g +
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6. The Secretarial Audit report is neither an assurance as to the future viability of the
Insurance Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Insurance Company.

PLACE : CHENNAI
DATE : 26TH APRIL, 2025

& ASSOCIATESFor R.S
SECRETARIES
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CP No. 3239
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UDIN: FO04775GOO0204315
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CHOLAMANDALAM MS GENERAL INSURANCE COMPANY LIMITED  
 

MANAGEMENT REPORT 
 
 

Registration No: 123  
Date of Registration with the IRDA: July 15, 2002 
 
In accordance with Clause 12 of Part II of Schedule II of Chapter II of the Insurance Regulatory and 
Development Authority of India (Actuarial, Finance and Investment Functions of Insurers) 
Regulations, 2024, the management of Cholamandalam MS General Insurance Company Limited 
(‘the Management’) submits the following Report. 
 
1. We confirm that the registration certificate granted by the Insurance Regulatory and 

Development Authority of India (IRDAI) to transact general insurance business is valid and the 
same has been renewed for the financial year 2025-26. 

 
2. To the best of our knowledge and belief, all material sums payable to the statutory authorities, 

other than contested claims, have been duly paid. 
 
3. We confirm that during the year, the shareholding pattern and transfer of shares were in 

accordance with the statutory / regulatory requirements.  
 
4. We declare that the funds of holders of policies issued in India have not been directly or indirectly 

invested outside India. 
 
5. We confirm that the required solvency margins as prescribed under the Insurance Act, 1938 and 

the IRDAI (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024 read 
together with other circulars have been maintained during the year ended March 31, 2025. 

 
6. We certify that the values of all the assets have been reviewed on the date of the Balance Sheet 

and that in our belief the assets set forth in the Balance Sheet as at March 31, 2025 are shown in 
the aggregate at amounts not exceeding their realizable or market value wherever applicable.  
These assets are categorised under the headings – “Loans”, “Agents Balances”, “Outstanding 
Premiums”, “Interest, Dividend and Rents Outstanding”, “Interest, Dividend and Rents 
Accruing but Not Due”, “Amounts Due from Other Persons or Bodies Carrying on Insurance 
Business”, “Sundry Debtors”, “Bills Receivable”, “Cash” and several items specified under 
“Other Accounts”, except unlisted equity, debt securities and investment properties which are 
stated at cost or amortised cost.  

 
7. The Company is exposed to a variety of risks associated with its insurance business and 

theinvestment portfolio. The Risk Committee of the Board of Directors oversees the risk 
management processes, Asset-Liability management process, Cyber Security related aspects and 
lays down the risk appetite of the Company. The Company periodically reviews and updates 
detailed Risk Registers in respect of all areas of operations. The Company has in place a Business 
Continuity Management (BCM) framework. 

 
The Company maintains a diversified portfolio of business across various segment and sub-
segment of business. The Company reviews its underwriting standards periodically and has in 
place a mechanism of risk inspection by independent teams. As a general insurer, the Company 
is exposed to catastrophe risk which is mitigated by having a separate treaty for catastrophe risks 
which limits the Company’s risk to any single event. Through an appropriate reinsurance 
program, the Company has kept its risk exposure at a level commensurate with its capacity. 
Operational risks are sought to be managed by a system of internal controls, limits on delegation 
of authority and segregation of duties where practical.  
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The Company has an offsite disaster recovery centre for its data backups. The Company has a 
separate internal audit team which audits the operations at its branch offices according to an 
audit plan approved by the Audit Committee of the Board of Directors.  

 
8.   The Company does not have operations in any other country. 

 
9.   a) For ageing analysis of claims outstanding during the preceding five years, please refer Annexure 

1 (A). 
  b) For average claims settlement time during the preceding five years, please refer Annexure 1 

(B). 
 
10. As at March 31, 2025, the investments of the Company comprise of investments in Government 

securities (both Central & State Govt securities), housing, infrastructure and other corporate 
bonds, alternate investment fund, fixed deposits with banks, money market instruments, units 
of real estate investment trust (REIT), listed and unlisted equity shares, investment in immovable 
property and other investments. The investments in Government securities, housing, 
infrastructure and other corporate bonds are considered as “held to maturity” and are measured 
at historical cost subject to amortization. Investments in fixed deposits of banks are measured at 
face value. Investments in listed equity shares are measured at the last quoted closing price and 
the unrealised gain / loss credited to Fair Value Change Account except where the extent of 
diminution in value is considered other than temporary in value in which case an appropriate 
level of provisioning is carried. The Company has invested in units of a real estate investment 
trust which is classified under “Investment Property” and measured at fair value as per IRDAI 
(Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024. 

 
11. The Company has adopted a prudent investment policy with emphasis on balancing requirements 

on portfolio duration, maintaining liquidity and optimising returns. Emphasis has been on 
investing in low risk investments such as Government securities, fixed deposits with banks, 
corporate bonds with minimum credit rating of AA- and with a presence in equity. The Company 
carries out a periodic review of the investment portfolio and the investment policy. The 
Management is confident of the quality and performance of the investments.  

 
 Investments are managed in consonance with the investment policy framed from time to time by 

the Board and are withing the investment regulations and guidelines of IRDAI.  
 

12. We also confirm that: 
 

a) The financial statements have been prepared in accordance with applicable accounting 
standards, principles and policies read together with the regulations stipulated and Orders 
/ Circulars/ letters issued by the IRDAI, the provisions of the Insurance Act, 1938 and the 
Companies Act, 2013 and disclosures have been made wherever the same is required. There 
are no other material departure from the accounting standards and generally accepted 
accounting principles in the general insurance industry. 

 
b) The Company has adopted accounting policies and applied them consistently (including 
those specifically required by various IRDAI regulations) and made judgements and 
estimates that are reasonable and prudent so as to give a true and fair view of the state of 
affairs of the Company as of March 31, 2025, and of the Operating profit or loss and of the 
profit for the year ended March 31, 2025. 

 
c) The Company has taken proper and sufficient care for the maintenance of adequate 
accounting records in accordance with the applicable provisions of the Insurance Act, 1938 
and the Companies Act, 2013 to the extent applicable for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities. 

 
d)  The financial statements of the Company have been prepared on a going concern basis. 
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e) The Company has an internal audit system commensurate with the size and nature of the 

business and is operating effectively.  
 

13. There are no payments made to individuals, firms, companies, and organisations, other than related 
parties, in which directors are interested in terms of Section 184 of the Companies Act, 2013. 
Transactions with related parties in terms of Accounting Standard 18 are included in Note 20 of 
Schedule 16 to the financial statements. 
 

14. The Company has complied with domestic, statutory, regulatory and other laws in the countries in 
relation to subsidiaries, associates, joint ventures and other arrangements. 
 

15. During the year under report, the Company has exceeded the management expenses limit as 
prescribed in Insurance Regulatory and Development Authority of India (Expenses of Management, 
including Commission, of Insurers) Regulations, 2024. The Company has represented to the IRDAI 
through the General Insurance Council seeking forbearance on such excess along with reasons for 
such excess and mitigation measures. And IRDAI by its letter dated 27-12-2024 favourably considered 
our plea for forbearance to EOM limits for FY 22-23 and FY 23-24. The letter advised the company to 
comply with the limits of EOM by FY 25-26. The regulator also advised the Company to submit the 
Board approved projected quarterly EOM ratios (projection of actual expenses to allowable expenses) 
before March 31, 2025, which was also submitted to IRDAI.  

 
For the financial year 2024-25, the actual Expenses of Management (EOM) were at 33.14% on 1/n 
basis (32.18% on full GWP basis as against the Glide path commitment of 32.74%). The Company has 
complied with the EOM commitment made to the Authority with respect to the financial year 2024-
25 on full GWP basis and has reduced the adverse variance from permitted levels. 
 
 

For and on behalf of the Board of Directors 
 
 

 
      
M M Murugappan 
Chairman  

 
 

         V Suryanarayanan 
Managing Director 

 
 
 
       
Sridharan Rangarajan 
Director 

 
      

            
Taketoshi Tarumoto      

Wholetime Director 

 
       
 
Mahendra Kumar Tripathi 
Company Secretary 

 
 

         
S Venugopalan 

Chief Financial Officer 
Place  : Chennai 
Date   :  April 26, 2025 
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