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July 04, 2024 

 

To 

Listing Department 
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Exchange Plaza, C-1, Block G 

Bandra-Kurla Complex, Bandra (East) 

Mumbai- 400 051 

 

Sub: Notice of 23rd Annual General Meeting and Annual Report: 

 

ISIN: INE439H08020 

 

Dear Sir / Madam, 

 

Pursuant to Regulation 50(2) and Regulation 53(2) of SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, we hereby enclose a copy of the 

notice of Twenty Third Annual General Meeting of the Company scheduled on 

Friday, July 26, 2024 at 10.00 a.m. at the Registered Office of the Company, along 

with a copy of the Annual Report of the Company for the financial year 2023-24. 

 

Kindly take the same in your record. 

 

Yours faithfully 

 

For Cholamandalam MS General Insurance Company Limited 

 

 

           

 

Suresh Krishnan 

Company Secretary and Chief Compliance Officer 
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ATTENDANCE SLIP 
 
Name & Address of the Shareholder: 
 
I/ We hereby certify that I /We am / are registered Member / Proxy for the registered Member of 
the Company and hereby record my / our presence at the 23rd Annual General Meeting of the 
Company being held on Friday, July 26, 2024 at 10:00 A.M. at the registered office of the 
Company or at any adjournment thereof in respect of such resolutions as mentioned in the notice. 
 
 
_________________        _______________________     ____________________ 
Member folio / Client ID No.*      Member’s / Proxy’s name   Signature of Member / Proxy        

in Block letters     
 
*Applicable for members holding shares in electronic form 
 
NOTE: Members / Proxies to Members are requested to sign and handover this slip at the 
entrance of the venue of the meeting. 
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FORM NO. MGT - 11 
PROXY FORM 

[Pursuant to the provisions of Section 105(6) of the Companies Act, 2013 and Rule 19(3) of 
the Companies (Management and Administration) Rules, 2014] 

 
Name of the Member(s): 
Registered Address: 
E-mail ID 
Folio No. / Client ID: 
DP ID: 
 
I/We being the Member(s) of _________________________ equity shares of Rs. 10 each of the 
above Company, hereby appoint: 
 
1. ________________ of __________________ having e-mail id __________________ or failing 
him / her 
2. ________________ of __________________ having e-mail id __________________ or failing 
him / her 
 
as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 23rd Annual 
General Meeting of the Company, to be held on Friday, July 26, 2024 at 10:00 A.M. at the 
registered office of the Company and at any adjournment(s) thereof, in respect of the resolutions, 
as indicated below: 
 

1. Adoption of the audited Balance Sheet as at March 31, 2024, the Profit and Loss Account, 
Revenue Account and the Statement of Receipts and Payments for the financial year 
ended on that date and the reports of the Board of Directors and auditors thereon; 

2. To appoint a director in the place of Mr. Naoki Takeda who retires by rotation and being 
eligible, offers himself for re-appointment; 

3. Appointment of Mr. Osamu Akine (DIN: 10531445) as a Director; 
4. Appointment of Mr. Osamu Akine (DIN: 10531445) as Whole-time Director; and 
5. Approval for appointment of Mr. Naoki Takeda (DIN: 09524037) as a Non-executive 

Director. 
 
Signed: this _________________ day of ____________ 2024 
Signature of Member(s): ______________________________ 
Signature of the Proxy holder(s):________________________ 
 
Note: This form of proxy in order to be effective should be duly completed and deposited 
at the Registered Office of the Company, not less than 48 hours before the 
commencement of the Meeting. 
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DIRECTORS’ REPORT TO MEMBERS 

 

Your directors have pleasure in presenting the 

Twenty Third Annual Report together with the 

audited financial statements of the Company 

for the year ended March 31, 2024. 

 

Financial Highlights  

(Rs. million) 

Particulars 2023-24 2022-23 

 Gross Written Premium 
(GWP)      

a) Direct             
75,329  

           
61,560  

b) Reinsurance 
Acceptance    

               
650  

               
444  

Total GWP  
            

75,979  

            

62,004  

Net Earned Premium             
50,790  

           
40,192  

Net Claims Incurred             
37,414  

           
28,631  

Net Commission and 
expense of management  

           
19,963  

           
17,552  

Investment Income 
(Policyholders’ funds)  

            
9,540  

            
7,820  

Investment Income 
(Shareholders’ funds)  

            
1,628  

            
1,057  

Impairment 
Provision/(Reversal) & 
Write off - Stressed 
Investment Assets  

               
(96)  

              
(75)  

Other Expenses/ (Income)                 
237  

               
317  

Profit before tax  
              

4,441  

              

2,645  

 

Industry Scenario  

 

Regulations: In FY 2023-24, the 

regulatory front was vibrant in terms of the 

reforms push, imperative push for insurance 

penetration (Bima Vahak, state insurance 

plans, insurance awareness campaigns), 

policy holder protection push (drive on 

cashless, timely settlement on ombudsman 

orders), consolidation of several regulations 

into homogenous regulations with tweaks, 

fillip for domestic reinsurers (both Indian 

and Foreign reinsurance branches) and 

digital push (Bima Sugam, national health 

claims exchange etc.) 

 

A key change, effective from April 1, 2024 

relates to de-notifying tariff for Motor, Fire, 

Engineering Marine (Tea tariff) lines which 

will enable insurers to innovate products 

with differential protection, wordings and 

clauses, deductible levels etc.  

 

The Parliamentary Committee that reviewed 

the insurance sector has made several 

recommendations to the Government of India 

relating to reforms.  

 

Industry Growth and Profitability: The 

Gross Direct Premium of multi-line non-life 

insurers (excluding Standalone Health & 

Specialized insurers), was reported at 

around Rs. 2,454 Billion and registered a 

growth of around 14.2% over the previous 

year. The market share of public sector 

companies was 36.8% with the private 

sector companies increasing their share to 

63.2%. The SAHI players grew by 26.2% to 

Rs. 331 Billion. 

 

Amongst the various lines of businesses, 

motor registered a growth of 12.9% while 

the fire line of business grew by 7.2%. The 

growth in the health and personal accident 

lines for general insurers was placed at 

17.6% and 11.7% 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 rising 

interest rate environment and buoyant equity 



   

   

     

 

 

markets helped insurers to register overall 

operating profits.  

 

Summary of Company Performance 

 

The Company attained a direct premium of 

Rs.75,329 Million, a growth of 22.37% (as 

against multiline players’ growth of 14.2%) 

which helped to raise the market share to 

around 3.07% (amongst multi-line players). 

The customer additions in the year crossed 

12.6 Million. 

 

The Company grew its market share across 

all lines of business. The Company continues 

to adopt a cautious stance in group health 

(employer-employee) business. 

 

The Company while growing its top-line, 

reduced its expenses of management. The 

Company attained a profit before tax of 

Rs.4,441 Million for the year ended March 

31, 2024 (Rs.2,645 Million in previous year). 

 

Dividend  

 

With a view to conserve the resources and 

augment solvency ratio, your directors do not 

recommend any dividend for FY 2023-24. 

 

Transfer to Reserves 

 

An amount of Rs.2,000 Million has been 

transferred to General Reserve for the FY 

2023-24. 

 

Business Operations 

 

The Company re-entered the crop insurance 

business during the year and grew its 

business operations across channel categories 

of bancassurance, agents/POSPs, brokers, 

MISPs, CSC etc. 

 

The Company re-launched its program for 

providing its thrust on building the agency 

channel across metro, semi-urban and rural 

markets. The Company increased its count of 

bancassurance partners besides renewing all 

its relationships. The Company entered new 

OEM programs. Business line diversity was 

secured by growing business from commercial 

and SME lines, crop insurance and growth in 

retail health space. The Company’s digital 

business now contributes 1.5% of its overall 

GWP. 

 

(A) Motor Line of Business 

 

Motor Line of business registered a growth of 

over 14.2% during the year as compared to 

the industry growth of 12.9% leading to 

growth in market share to 5.41%.  

 

The composition of the motor portfolio 

comprises of Two wheelers: 16.7%, Motor 

Cars: 39.5%, Commercial Vehicle: 36.9% and 

tractors & others comprising 6.9%. The 

Company stepped up its presence in the 

Electric vehicles segment besides improving 

on the renewal ratio in the cars segment.  

 

The Company carries a Premium in Advance 

of Rs.13.52 Billion (Previous year: Rs.13.93 

Billion) representing the GWP of future 

financial years even as the sourcing costs 

relating to it have been fully absorbed. 

 

The premium pricing in motor own damage 

witnessed severe pressure with discounts 

across vehicle categories staying at higher 

levels. In motor third party, the pricing 

remained static even as the industry 

witnessed inflation in medical costs as well 

with continuous increase of the minimum 

wage levels across all states in the country. 

 

The Company continues to exercise utmost 

care in its choice of sub-segments and 



   

   

     

 

 

geographies. The Company continues to be 

rated high 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 growth 

of 8.2% as against industry growth of 7.2% 

leading to a market share of 2.79%. 

 

Marine and group accident lines of businesses 

also witnessed improved performance with 

increase in the levels of economic activity and 

focused sourcing. The Misc. lines grew well 

during the year.  The Company registered 

growth across all its business verticals of 

Indian Commercial, SME, Japanese & Korean 

and Bancassurance.  

 

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. In the year 

under review, the impact of natural 

catastrophe events on the financial results at 

over Rs.550 Million rendered the claims ratios 

higher.  

 

(C) Health, Accident and Travel Lines of 

Business: 

 

The Company’s overall health, accident and 

travel volumes grew by more than 23.6% 

during the year with stronger growth in retail 

health. Even as retail indemnity business 

continues to scale up, the bancassurance led 

health benefit and accident product grew 

faster supported by buoyant economic 

activity. 

 

The Company has added new health 

products – both indemnity and benefit 

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. The indifferent monsoon in 

the Kharif season resulted in higher incidence 

of claims but the experience in the Rabi 

season was better. Chola MS will continue to 

explore opportunities for adding to the 

business as more States in the country enter 

the program.  

 

Expenses of Management 

 

For the financial year 2023-24, the actual 

Expenses of Management (EOM) were at 

32.64% as against the regulatory limit of 

31.55%. As required by Insurance Regulatory 

and Development Authority of India 

(Expenses of Management of Insurers 

transacting General or Health Insurance 

business) Regulations, 2023, the Company 

vide its letter dated June 01, 2023 has 

represented to the Authority, a business plan 

duly approved by its Board along with glide 

path in complying with the EOM limits by the 

financial year 2025-26. The Company has 

complied with the EOM commitment made to 

the Authority with respect to the financial 

year 2023-24 and has reduced the adverse 

variance from permitted levels.   

 

 



   

   

     

 

 

Claims 

 

The year under review witnessed the claims 

management function stepping up speed of 

disposal while handling larger volumes with 

efficiency and productivity.  

 

The Company continues its journey in 

digitization of its claims processes across lines 

of businesses. 

 

The other highlights include:  

 

a) Servicing over 600,000 claims (other 

than crop claims) across various LOBs, 

which is about 12% more than the 

previous fiscal. 

 

b) Continuing   to   secure   higher   levels   

of   compromise settlements in motor 

third party claims. 

 

c) Strengthening of the investigation 

framework for motor OD, motor TP and 

health claims. 

 

d) Adding to the network of hospitals and 

garages expanding the service network 

for the policyholders – 12,000 plus 

hospitals and 15,000 plus garages. 

 

e) Ensuring timely  resolution  of  customer  

complaints  on claims servicing; and 

 

f) 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 

 

Reinsurance rates rose sharply in FY 2023-24 

in the wake of global risk events, rising 

inflation etc. In the Indian context, the 

multiple natural catastrophic events by way of 

Cyclone Biporjoy, Northern Indian floods, 

Cyclone Michaung, Southern Tamil Nadu 

inundation had an impact on the industry but 

with higher deductibles, the impact was soft 

for reinsurers. Renewal for 2024-25 was 

marked by availability of capacity and flat / 

marginal improvement in the commercial 

terms for insurers.  

 

During the year, the Company’s proportional 

and non-proportional treaties generated 

surpluses for the reinsurers for the year. The 

Company could secure enhanced capacity, 

increase the scope of coverage on some 

treaties. The reinsurance placements for FY 

2024-25 were over-subscribed and placed 

with diversified and well rated reinsurers. 

 

Investments 

 

The Company’s investment portfolio grew to 

Rs.168 Billion as of March 31, 2024 (Previous 

year: Rs.147 Billion). 

 

The Company took advantage of the rising 

interest rate environment to deploy its 

accretion/maturing funds at higher yields. The 

rise in interest rates, however, restricted the 

opportunity for monetising gains. 

 

The exposure to Central and State 

Government securities stood at 61.3% of the 

investment assets (Previous year 65.1%). The 

Company’s investment in Infrastructure and 

Housing sector stood at 21.3% (Previous year 

28%) of portfolio as of March 31, 2024. The 

Company stepped up its equity shares 

portfolio. As of March 31, 2024, the Company 

had nil non-performing assets in its 



   

   

     

 

 

investment portfolio. During the year, the 

Company had a recovery of Rs.96 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.11,066 Million with 

a gross yield of 7.13% (Previous year: 

6.54%). The average investment portfolio 

duration was at 3.7 years (Previous Year 3.8 

Years). 

 

Human Resources 

 

The Company, during the year, continued to 

focus on recruitment, employee 

engagement, employee productivity and 

employment capability building besides 

ensuring seamless HR operations. 

 

With a view to facilitate digitization, significant 

scaling up of technology talent within the 

company was a focus area. Usage of online 

tools for e-learning helped the staff getting 

continuously educated on both the technical 

and softer aspects of the business. There has 

been a sharp focus on improving employee 

productivity through effective span of control 

and individual productivity. 

 

An employee engagement survey was 

conducted across the organization with 86% 

participation and an engagement score of 

75%. An initiative has been taken up to put in 

place a Talent Management process for mid 

and senior executives in the Sales teams.  

 

Information Technology & Digital 

Initiatives 

 

Technology Enablers supporting GWP 

growth, operating efficiency and 

digitization: 

 

• The entry into crop insurance was 

enabled by building Pricing and UW 

capabilities through a new Pricing App as 

well as implementing a Middleware 

solution for Policy issuance and Claims 

processing. 

 

• Enabled Digital Journey and Integrations 

with new bancassurance partners, 

partnership tie-ups with NBFCs, OEMs, 

broking intermediaries etc. 

 

• Enabled new product launches and 

upgrades in API integrations. 

 

• Enabled improved policyholders’ 

interactions and communication relating 

to the claim’s aspects for better 

transparency and visibility into details of 

claims settlements. 

 

 Work in progress relating to  

o the ERP transformation from the 

legacy framework to cloud 

architecture and with improved 

features for faster product roll-out 

 

o the building of apps for ease of 

business transactions to customers / 

business partners and the revamp of 

business workflow tools 

 

o the building of a data lake facilitating 

data analytics  

 

Technology Enablers for Compliance 

include those relating to: 

- Measures for improving cyber-security 

- Integration of health claims module 

with the National Health Claims 

Exchange (NHCX)  

- ABHA integration  

- Enablement of CIS (Customer 

Information Sheet)  



   

   

     

 

 

 

Several other operating measures were put in 

place relating to the operational aspects of 

information security and running awareness 

campaigns for employees.  

 

Networth and Solvency 

 

The paid-up capital as at March 31, 2024 was 

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

that date was Rs.24,917 Million. During the 

year, the Company has not issued any equity 

shares.  

 

The Company’s solvency ratio as at March 

31, 2024 was 1.79 times as against the 

mandated threshold of 1.50 times. 

 

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 

(f) The updated function wise Risk Register 

containing risk description, risk category, 

existing controls, and RAG rating of the 

residual risk. 

Cyber Security 

 

The Company’s cyber security approach 

covers all aspects of prevention, detection 

and response to cyber threats. As part of our 

Information Security framework based on 

ISO 27001:2013 standard and guidelines 

from IRDAI, independent auditors periodically 

review, validate and certify the controls 

implemented by the Company. 

 

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, 2024, which was 

carried out by the Appointed Actuary of the 

Company. 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 Company had allotted 1000 unsecured, 

subordinated, fully paid-up, listed, 

redeemable, non-convertible debentures of 

face value of Rs.10,00,000 (Rupees Ten Lakh 

Only) each at par, aggregating Rs.1,000 

Million on private placement basis with 

maturity in the year 2032. As per the Letter 

of Offer, the Company can exercise the call 

option at the end of 5 years from the date of 

allotment (Year 2027) or any year thereafter. 

The debentures are listed on the Debt Market 

Segment of National Stock Exchange of 

India. 

 

The Company continues to service its interest 

obligations on due dates to its debenture 

holders. 

 

During the year, the Company at its Board 

meeting held on January 30, 2024, had given 

in-principal approval to offer, issue and allot 

unsecured, subordinated, listed, redeemable, 

non-convertible debentures for cash at par 

upto a sum not exceeding Rs. 1,000 Million 

(Rupees One Thousand Million), to eligible 

persons on a private placement basis, under 

one or more disclosure documents and / or 

under one or more private placement offer 

letters as may be issued by the Company and 

in one or more series / tranches. 

 

Adoption of Indian Accounting Standards 

(Ind AS) 

 

The Company has been updating the 

developments on Ind As implementation 

progress to the Audit Committee on quarterly 

basis during the financial year 2023-24. The 

Authority is yet to announce the final 

implementation date. However, the Company 

is in the process of assessing the impact 

analysis and other requirements for 

implementation of Ind AS as per the 

directions of the Authority 

 

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. 

 

Corporate Governance 

 

A report on the corporate governance, 

including the status of the implementation of 

norms as per IRDAI circular no.IRDA/F&A/ 

GDL/CG/100/05/2016 dated May 18, 2016 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 

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, five 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 Second AGM of the Company held on 

July 21, 2023: 

 

a) Mr. M M Murugappan who was liable to 

retire by rotation was reappointed as 

Director 

 

b) Mr. Sujay Banarji was appointed as an 

Independent Director for a term of 3 

years with effect from October 29, 2022 

 

c) Ms. K Ramadevi was re-appointed as an 

Independent Director for a further term 

of 3 years with effect from February 19, 

2023 

 

Mr. Tsutomu Aoki resigned from the office of 

Director (Non-executive Director) with effect 

from the closing hours of March 31, 2024. 

The Board places on record its deep 

appreciation and gratitude to Mr. Tsutomu 

Aoki for his guidance and valuable 

contribution to the Company during his 

tenure. 

 

The term of office of Mr. Naoki Takeda as a 

Whole-time Director came to an end on 

March 31, 2024. The Board of Directors at its 

meeting held on March 19, 2024 approved 

the change in status of Mr. Naoki Takeda as 

Non-executive Director with effect from April 

01, 2024. 

 

Mr. Osamu Akine was appointed as an 

Additional Director and Whole-time Director 

with effect from April 1, 2024, subject to 

approval of shareholders at the ensuing 

annual general meeting.  

 

Mr. Naoki Takeda 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 

 

There are no changes in Key Managerial 

Personnel during the year. 

 

As on March 31, 2024, 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. Naoki Takeda, Whole-time Director 

 Mr. S Venugopalan, Chief Financial Officer 

 Mr. Suresh Krishnan, Company Secretary. 

 

Mr. Osamu Akine was appointed as Whole-

time Director with effect from April 1, 2024 in 

place of Mr. Naoki Takeda, whose term of 

office as Whole-time Director ended with 

effect from closing hours of March 31, 2024. 

  

Audit Committee 

 

The Audit Committee as on March 31, 2024, 

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. Tsutomu Aoki. 

 

Mr. Naoki Takeda was inducted as a member 

of the Committee with effect from April 01, 

2024 in place of Mr. Tsutomu Aoki, who 

resigned from the Board with effect from the 

closing hours of March 31, 2024.  

 

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 19 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, 

Policyholders’ Protection 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 

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://bit.ly/3yZ6BVC  

 

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. 

 

There are no changes made in the policy 

during the year. 

 

- 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://bit.ly/45kuDXk  

 

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. 

 

During the year, the Policy was reviewed 

and revised by the Board of Directors at 

its meeting held on March 19, 2024, 

based on the recommendation of the 

Nomination and Remuneration 

Committee. 

 

- 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://bit.ly/4c9kpeI   

 

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. 

 

During the year, the Policy was reviewed and 

revised by the Board of Directors at its 

meetings held on January 30, 2024 and on 

March 19, 2024, based on the 

recommendation of the Nomination and 

Remuneration Committee to align with 

requirements of Guidelines on Remuneration 

of Non-executive Directors and Guidelines on 

Remuneration of Key Managerial Persons of 

Insurers issued by IRDAI. 

 

Chola MS Phantom Stock Options Plan 

2023 

 

Pursuant to IRDAI Guidelines on 

Remuneration of Key Managerial Persons of 

Insurers dated June 30, 2023 (KMP 

Guidelines), the remuneration structure of 

Key Managerial Persons (as defined under 

KMP Guidelines) was modified to include a 

component of non-cash instrument in the 

variable pay of Key Managerial Persons. 

 

The Board, at its meeting held on January 30, 

2024, had initially approved Chola MS 

Phantom Stock Options Plan 2023 (Phantoms 

https://bit.ly/3yZ6BVC
https://bit.ly/45kuDXk
https://bit.ly/4c9kpeI


   

   

     

 

 

2023/Plan) and at its subsequent meeting on 

April 27, 2024, approved the amendment to 

the Plan, based on the recommendation of 

Nomination and Remuneration Committee. 

The Board had approved to offer and grant 

not more than 12,00,000 (Twelve Lakh only) 

Phantom 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 30, 

2024, had granted phantom options under 

the plan to eligible employees for the FY 

2023-24. The said options, subject to various 

conditions as stipulated in the scheme and 

subject to deferment as provided in the KMP 

Guidelines, will be vested over a period of 

three years commencing from 2025. 

 

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 qualification 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. 

 

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. 

 

 

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 2023-24. The secretarial audit 

report is appended to this report as 

Annexure B. The secretarial audit report 

does not contain any qualification or adverse 

remarks. 

 

Corporate Social Responsibility 

Initiatives 

 

The Corporate Social Responsibility and 

Environmental Social and Governance (CSR & 

ESG) Committee, as on March 31, 2024, 

comprises of Mr. M M Murugappan 

(Chairman), Mr. Margam Rama Prasad,                     

Mr. V Suryanarayanan and Mr. Naoki Takeda 

as its members. 

 

Mr. Osamu Akine was inducted as a member 

of the Committee with effect from April 1, 

2024 in place of Mr. Naoki Takeda.  

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;  

 Provision of access to basic necessities 

like healthcare, drinking water & 

sanitation and the like to 

underprivileged; 

 Work towards eradicating hunger and 

poverty, through  livelihood generation 

and skill development; 



   

   

     

 

 

 Supporting environmental and ecological 

balance through afforestation, soil 

conservation, rain water harvesting, 

conservation of flora & fauna, and similar 

programme; 

 Promotion of sports through training of 

sportspersons; 

 Promotion of arts and culture; 

 Undertaking rural development projects; 

 Providing support to institutions involved 

in welfare of senior citizens; 

 Providing support for initiatives aimed at 

improvements in Road Safety; 

 Disaster relief and management; and 

 Women empowerment. 

 

CSR policy is hosted on the website of the 

Company and is available at 

https://bit.ly/3RnpIPs   

 

The Company earmarked an amount of 

Rs.48.88 Million towards CSR spend for the 

financial year 2023-24, and Rs.49.32 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.  

 

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.  

 

 

 

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 so as to benefit the society, 

employees, shareholders, communities, and 

all other stakeholders. The Company is 

revisiting every facet of the organization to 

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. 

 

Outlook for 2024-25 

 

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 Regulator on 

attaining insurance penetration and for 

stepping insurance awareness, particularly in 

the rural markets should help in growth. 

 

Headwinds for the industry include the 

pricing pressures across product lines / 

segments and the possible impact from the 

de-tariff of fire / engineering / motor lines as 

to product wordings. Higher inflation led by 

oil prices in the context of geo-political 

conflicts could impact customer sentiment 

and claims costs. The much anticipated 

motor third party premium pricing revision 

https://bit.ly/3RnpIPs


   

   

     

 

 

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 

continued buoyancy in automobile sales.  

 

The interest rate environment, expected to 

sustain for the better part of the year, will 

augment the investment income for all 

players in the industry. 

 

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. 

 

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. 

 

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.1,885.11 Million and Rs.1,378.80 Million 

respectively. 

 

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, 2024 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, 

2024 (“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 

 

 systems are in place to ensure compliance 

with the provisions of all applicable laws 

and such systems are adequate and 

operating effectively. 

 

Annual Return 

 

The annual return of the Company for the 

financial year ended March 31, 2023 in form 

MGT 7 is available on the website at 

https://bit.ly/4elkRby  

 

The draft annual return for the financial year 

ended March 31, 2024 in form MGT 7 is 

available on the website at 

https://bit.ly/3VIyGYW   

 

 

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 Part IV, Schedule B of the 

Insurance Regulatory and Development 

Authority (Preparation of Financial 

Statements and Auditors Report of Insurance 

Companies) Regulations 2002, the 

Management Report attached as Annexure 

D to this report, forms part of the financial 

statements. 

 

Compliance with Secretarial Standards 

 

The Company is compliant with the applicable 

Secretarial Standards issued by the Institute 

of Companies Secretaries of India. 

 

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. 

https://bit.ly/4elkRby
https://bit.ly/3VIyGYW


   

   

     

 

 

 

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. 

 

Awards and Accolades 

 

The Company was recipient of the following 

awards / accolades: 

1. Best Mid-Sized General Insurer Award by 

Mint 

2. Amiable Insurer Award by ET Edge 

3. Iconic Brands of India, 2023, by ET Edge 

4. Award for Brand Excellence – Banking, 

Financial and Insurance Sector by World 

HRD Congress 

5. Best Digital Awareness Campaign Award 

by Quantic 

6. Runner Up Award – Best Strategies for 

Insurance Spreading India by Indian 

Chamber of Commerce 

7. Most Trusted Brands of India Award by 

Team Marksmen 

8. Best Employer Brand Award, by World 

HRD 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 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 elsewhere in the annual report for the 

information of the shareholders. 

 

At the Twenty Second Annual General Meeting held on July 21, 2023, Mr. Sujay Banarji 

was appointed as an Independent Director and Ms. K Ramadevi was re-appointed as an 

Independent Director. 

 

The term of office of Mr. Naoki Takeda as a Whole-time Director came to an end on 

March 31, 2024 and Mr. Tsutomu Aoki resigned from the office of Director (Non-

executive Director) with effect from the closing hours of March 31, 2024. 



 

 

 

Mr. Osamu Akine was appointed as Additional Director and Whole-time Director with 

effect from April 1, 2024, subject to approval of shareholders at the ensuing annual 

general meeting. 

 

Mr. Naoki Takeda was appointed as a Non-executive Director with effect from April 01, 

2024. 

 

Mr. M M Murugappan, Director was appointed as Chairman of the Board with effect from 

July 22, 2023 till the conclusion of the Twenty Fifth Annual General Meeting of the 

Company. 

 

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 Corporate 

Governance Guidelines issued by IRDAI is also provided by all the Directors. 

 

Number of Directorships of Directors as at March 31, 2024, on other Boards 

are provided below: 

 

Name of the Director Category 
Number of 

Directorships # 

Mr. M M Murugappan Non-Executive / MG nominee 4 

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. Tsutomu Aoki Non-Executive / MSI nominee 1 

Mr. V Suryanarayanan Managing Director / MG nominee 1 

Mr. Naoki Takeda 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, 2024, five Board meetings were held on April 27, 

2023, July 22, 2023, October 26, 2023, January 30, 2024 and March 19, 2024. 

Attendance of directors at Board Meetings is given below: 

 

Name of 

Director 

Nature of 

Directorship 
Designation 

Meeting 

dated 

April 27, 

2023 

Meeting 

dated 

July 22, 

2023 

Meeting 

dated 

October 

26, 2023 

Meeting 

dated 

January 

30, 2024 

Meeting 

dated 

March 

19, 2024 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present Present Present 



 

 

Mr. Margam 

Rama Prasad 

Non-Executive 

Director 
Independent 

Director 
Present Present Present Present Present 

Mr. Sujay Banarji 
Non-Executive 

Director 
Independent 

Director 
Present Present Present Present Present 

Ms. K Ramadevi 
Non-Executive 

Director 
Independent 

Director 
Present Present Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Director Present Present Present Present Present 

Mr. Tsutomu Aoki 
Non-Executive 

Director 
Director Present Present Absent Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 

Managing 

Director 
Present Present Present Present Present 

Mr. Naoki Takeda 
Executive 

Director 

Whole-time 

Director 
Present Present Present Present Present 

 

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. With 

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 

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 Policyholders Protection 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: 

 

Audit Committee was constituted as per the requirements of Companies Act and IRDAI 

Guidelines on Corporate Governance for Insurers. 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 and 

independence; 

• review and determine fees payable to the external auditor. 

 

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; 

• 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, 2024. There were no 

changes in the constitution of the Committee during the year. 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.  

 

During the year the Committee met five 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, 

2023 

Meeting 

dated 

July 22, 

2023 

Meeting 

dated 

October 

25, 2023 

Meeting 

dated 

January 

30, 2024 

Meeting 

dated 

March 

19, 2024 

Mr. Margam 

Rama Prasad 

Independent 

Director 
Chairman Present Present Present Present Present 

Ms. K Ramadevi 
Independent 

Director 
Member Present Present Present Present Present 

Mr. Sujay Banarji 
Independent 

Director 
Member Present Present Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Present Present Present Present 

Mr. Tsutomu Aoki 
Non-Executive 

Director 
Member Present Present Absent Present Present 

 

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

accounts. 

 

The statutory auditors 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, 

2023, July 22, 2023, October 25, 2023 and January 30, 2024. Independent Directors 

further have held separate discussions with internal auditors without the presence of 

management team on April 27, 2023. 

 

Investment Committee: 

 

Terms of reference: 

 

Investment Committee has been constituted in terms of IRDAI (Investment) 

Regulations, 2016 and IRDAI Guidelines on Corporate Governance for Insurers. 

 

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; 

• 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 the Chief Financial officer (CFO), 

Chief Investment Officer (CIO), Appointed Actuary, and Chief Risk Officer (CRO). There 



 

 

were no changes in the constitution of the Committee during the year. Mr. Osamu Akine 

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

Mr. Naoki Takeda. 

 

During the year ended March 31, 2024, the Committee met five 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 26, 

2023 

Meeting 

dated 

July 19, 

2023 

Meeting 

dated 

October 

12, 2023 

Meeting 

dated 

January 

19, 2024 

Meeting 

dated 

March 

19, 2024 

Mr. M M 

Murugappan 

Non- Executive 

Director 
Chairman Present Present Present Present Present 

Mr. Sridharan 

Rangarajan 

Non- Executive 

Director 
Member Present Present Present Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present Present Present 

Mr. Naoki Takeda 
Executive 

Director 
Member Present Present Present Present Present 

Mr. S 

Venugopalan 
- 

Member, Chief 

Financial 

Officer 

Present Present Present Present Present 

Mr. S K 

Rangaswamy 
- 

Member, Chief 

Risk Officer 
Present Present Present Present Present 

Mr. Abhiranjan 

Gupta 
- 

Member, Chief 

Investment 

Officer 

Present Present Present Present Present 

Mr. Ashwani 

Kumar Arora 
- 

Member, 

Appointed 

Actuary 

Present Present Present Absent Present 

 

Risk Management Committee: 

 

Terms of reference: 

 

The Risk Management Committee was constituted in terms of IRDAI Guidelines on 

Corporate Governance for Insurers. 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; 

• 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: 

 

As on March 31, 2024, the Committee comprised of five members. There were no 

changes in the constitution of the Committee during the year. 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 Committee met five times during the year ended March 31, 2024. The 

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

Officer at the Risk Management Committee meetings held during the year are given 

below: 

 

Name of 

Member 

Nature of 

Directorship 
Designation 

Meeting 

dated 

April 26, 

2023 

Meeting 

dated 

July 21, 

2023 

Meeting 

dated 

October 

25, 2023 

Meeting 

dated 

January 

29, 2024 

Meeting 

dated 

March 

19, 2024 

Mr. Sujay Banarji  
Independent 

Director 
Chairman Present Present Present Present Present 

Mr. M M 

Murugappan 

Non- Executive 

Director 
Member Present Present Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Present Present Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present Present Present 

Mr. Tsutomu Aoki 
Non-Executive 

Director 
Member Present Present Present Present Present 

Mr. S K 

Rangaswamy 
-- 

Chief Risk 

Officer 
Present Present Present Present Present 

 

Policyholders Protection Committee: 

 

Terms of reference: 

 

Policyholders’ Protection Committee was constituted in terms of the requirements of 

erstwhile Corporate Governance Guidelines of IRDAI. 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; 

• ensure improvement of quality of customer service and contact. 

 

Composition & Meetings: 

 

The Committee comprises of four members. There were no changes in the constitution 

of the Committee during the year. Mr. Osamu Akine was inducted as a member of the 

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

 



 

 

During the year ended March 31, 2024, the Committee met five times and the details 

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

meetings held during the year are given below: 

 

Name of 

Member 

Nature of 

Directorship 
Designation 

Meeting 

dated 

April 26, 

2023 

Meeting 

dated 

July 21, 

2023 

Meeting 

dated 

October 

25, 2023 

Meeting 

dated 

January 

29, 2024 

Meeting 

dated 

March 

19, 2024 

Ms. K Ramadevi 
Independent 

Director 
Chairperson Present Present Present Present Present 

Mr. Sridharan 

Rangarajan 

Non- Executive 

Director 
Member Present Present Present Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present Present Present 

Mr. Naoki Takeda 
Executive 

Director 
Member Present Present Present Present Present 

Ms. G Jalaja -- 
Customer 

Representative 
Present Absent Present Absent Present 

 

Corporate Social Responsibility and Environmental, Social & Governance 

Committee: 

 

Terms of reference: 

 

As per the requirements of Section 135 of the Companies Act, 2013, and IRDAI Guidelines 

on Corporate Governance, the Board had constituted Corporate Social Responsibility and 

Environmental, Social & Governance (CSR & ESG) Committee. 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. 

 

In the Board Meeting held on April 27, 2023, the name of Corporate Social 

Responsibility Committee was changed to Corporate Social Responsibility and 

Environmental, Social & Governance Committee. The terms of reference of the 

Committee were modified to include the review of the actions taken in respect of ESG 

initiatives. 

 

Composition & Meetings: 

 

The Committee comprises of four members. There were no changes in the constitution 

of the Committee during the year. Mr. Osamu Akine was inducted as a member of the 

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

 



 

 

The Committee met four 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, 

2023 

Meeting 

dated 

July 21, 

2023 

Meeting 

dated 

January 

29, 2024 

Meeting 

dated 

March 

19, 2024 

Mr. M M 

Murugappan 

Non- Executive 

Director 
Chairman Present Present Present Present 

Mr. Margam 

Rama Prasad 

Independent 

Director 
Member Present Present Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present Present 

Mr. Naoki Takeda 
Executive 

Director 
Member Present Present Present Present 

 

Nomination and Remuneration Committee: 

 

Terms of reference: 

 

The Companies Act, 2013, and IRDAI Guidelines on Corporate Governance mandate 

constitution of Nomination and Remuneration Committee and prescribe broadly the 

functions of the Committee. Accordingly 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; 

• formulate criteria for determining qualifications, positive attributes and 

independence of directors; 

• Ensure compliance of IRDAI Regulations on Expenses of Management. 

 

In the Board Meeting held on April 27, 2023, the terms of reference of the Committee 

were modified to include “ensuing compliance of IRDAI regulations on Expenses of 

Management”. 

 

Composition & Meetings: 

 

The Committee comprises of four members. There were no changes in the constitution 

of the Committee during the year. 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 Committee met five 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, 

2023 

Meeting 

dated 

July 22, 

2023 

Meeting 

dated 

October 

25, 2023 

Meeting 

dated 

January 

30, 2024 

Meeting 

dated 

March 

19, 2024 

Mr. Margam 

Rama Prasad 

Independent 

Director 
Chairman Present Present Present Present Present 

Ms. K Ramadevi 
Independent 

Director 
Member Present Present Present Present Present 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Member Present Present Present Present Present 

Mr. Tsutomu Aoki 
Non-Executive 

Director 
Member Present Present Present Present Present 

 

Business Committee: 

 

Terms of reference: 

 

• 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. There were no changes in the constitution 

of the Committee during the year. Mr. Osamu Akine was inducted as a member of the 

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

 

The Committee met five times during the year ended March 31, 2024. 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, 

2023 

Meeting 

dated 

July 21, 

2023 

Meeting 

dated 

October 

26, 2023 

Meeting 

dated 

January 

29, 2024 

Meeting 

dated 

March 

19, 2024 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present Present Present 

Mr. Sujay Banarji 

Independent 

Director 
Member Present Present Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Present Present Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present Present Present 

Mr. Naoki Takeda 
Executive 

Director 
Member Present Present 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. There were no changes in the constitution 

of the Committee during the year. 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 Committee met five 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 26, 

2023 

Meeting 

dated 

July 22, 

2023 

Meeting 

dated 

October 

25, 2023 

Meeting 

dated 

January 

29, 2024 

Meeting 

dated 

March 

19, 2024 

Mr. M M 

Murugappan 

Non-Executive 

Director 
Chairman Present Present Present Present Present 

Mr. Sridharan 

Rangarajan 

Non-Executive 

Director 
Member Present Present Present Present Present 

Mr. V 

Suryanarayanan 

Executive 

Director 
Member Present Present Present Present Present 

Mr. Tsutomu 

Aoki 

Non-Executive 

Director 
Member Present Present Absent Present Present 

 

      Remuneration of Directors: 

IRDAI had issued Guidelines on Remuneration of Non-executive Directors and IRDAI 

Guidelines on Key Managerial Persons of Insurers dated June 30, 2023, effective from 

FY 2023-24. The remuneration policy for Directors, Key Managerial Personnel and 

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

Act, 2013, was reviewed during the year in light of these Guidelines. The policy is 

available in 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 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 in combination of 

cash and non-cash instruments. 



 

 

 

The compensation is determined based on levels of responsibility and scales prevailing 

in the industry. The incentive is determined based on certain pre-agreed 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 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, 2024, 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 20 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 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. 

 

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 Corporate Governance guidelines of IRDAI 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 work place: 

 

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, 2023, the Company has not received any 

references under the policy. 

 

Disclosure under Corporate Governance Guidelines of IRDAI: 

 

Additional work entrusted to Statutory / Internal Auditors: 

 

In terms of Corporate Governance Guidelines of IRDAI, 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, 2024, 

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  4,01,500 1,75,000 

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  10,00,000 - 

Total  17,83,000 10,68,000 

 

Claims details: 

 

In terms of the disclosure requirements on unpaid claims prescribed in Corporate 

Governance Guidelines of IRDAI, the details are furnished below for the financial year 

2023-24: 

 

S.No Particulars Number of claims 
1 Claims pending at the beginning of the year 87908 
2 Claims intimated during the year 631314 
3 Claims disposed during the year 630375 
4 Claims pending at the end of the year 88847 

 

Ageing of pending claims Number of claims 
Less than 3 months 27802 
3 months to 6 months 7124 
6 months to 1 year 9356 
1 year and above 44565 

 

Above pending claims include 48899 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, 2023, 

and September 30, 2023, 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, 2023, and December 31, 2023, 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: 

 

 

 

 

 



 

 

AGM/EG

M 

Date  and Venue 

of the meeting 
Resolutions passed 

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. 

20th AGM 

July 29, 2021 

Meeting held 

through Video 

Conference 

- Adoption of audited accounts for FY 2020-21; 

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

- Reappointment of M/s. RGN Price & Co., as joint 

statutory auditors; 

- Appointment of Mr. Akihiko Ikeno as a Non-Executive 

Director; 

- Re-appointment of Mr. Takashi Kishi as Whole-time 

Director for a period of two years with effect from April 

1, 2021. 

EGM 

October 26, 2021 

Meeting held 

through Video 

Conference 

- Approval of Long Term Incentive Plan 2021 to 

Managing Director 

 

 

 



 

 

Compliance with Corporate Governance Guidelines: 

 

IRDAI has, vide its circular dated May 18, 2016, issued Corporate Governance 

Guidelines for insurance companies. The Company is in compliance with the Guidelines 

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 

IRDAI’s circular no. IRDA/F&A/GDL/CG/100/05/2016 dated May 18, 2016 is provided 

below. 

 

For and on behalf of the Board 

 

 

 Sd/- 

April 27, 2024                M M Murugappan 

Chennai                  Chairman 

 

 

Certification for compliance of the Corporate Governance Guidelines for 2023-

24 

 

In accordance with the provisions of Corporate Governance Guidelines issued by 

Insurance Regulatory and Development Authority of India (IRDAI), I, Suresh Krishnan, 

Company Secretary of the Company, hereby certify that Cholamandalam MS General 

Insurance Company Limited has complied with the Corporate Governance Guidelines for 

Insurance Companies as amended from time to time and nothing has been concealed 

or suppressed. 

 

              

     

 Sd/- 

             April 27, 2024   Suresh Krishnan 

             Chennai           Company Secretary 

 

 











 

 

ANNEXURE –II 
 

ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD’S REPORT FOR FINANCIAL YEAR ENDED MARCH 31, 2024 
 

1. Brief outline on CSR Policy of the Company.  

 

The Company would be adopting a focused and a structured approach towards implementing its CSR initiatives. It has identified thematic and programme areas 
to guide the design, intent and approach of its CSR initiatives. These are broad thematic areas with focus on quality service delivery and empowerment. The 
programme areas are: 
 

- Providing basic health care facilities to economically backward societies across geographical areas, 

- Improving access to education, including road safety awareness campaigns  

- Eradicating hunger and poverty, through livelihood generation and skill development, setting up old age homes, day care centres and such other facilities for 
senior citizens 

- Supporting environmental and ecological balance, conservation of natural resources and similar programmes. 

- Rural Development  

- Promotion of sports through training of sportspersons, 

- Promoting Arts & Culture 

- Women Empowerment 

- Disaster Relief & Management  
 

 
2.  Composition of CSR & ESG Committee: 

Sl. No. Name of Director Designation / Nature of Directorship 

Number of meetings of 

CSR Committee held 

during the year 

Number of meetings of 

CSR Committee attended 

during the year 

 1 Mr. M M Murugappan (Non-Executive Director & Chairman) 4 4 

 2 Mr. Margam Rama Prasad (Independent Director) 4 4 

 3 Mr. V Suryanarayanan (Managing Director) 4 4 

 4 Mr. Naoki Takeda  (Whole time Director) 4 4 

 



 

 

3. The web-link of Composition of CSR & ESG committee, CSR Policy and CSR projects approved by the board are disclosed on the website of the company at 

https://www.cholainsurance.com/about-us/csr 

 

4. Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014 :  

Not Applicable 

 

5. (a) Average net profit of the company as per sub-section (5) of section 135: Rs. 2,44,37,78,878/-  

(b) Two percent of average net profit of the company as per sub-section (5) of section 135: Rs. 4,88,75,798/- 

(c) Surplus arising out of the CSR Projects or programmes or activities of the previous financial years: Nil 

(d) Amount required to be set-off for the financial year, if any: NIL 

(e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 4,88,75,798/- 

 

6. (a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): Rs.4,68,78,180/- 

(b) Amount spent in Administrative Overheads: Rs.24,44,000/- 

(C) Amount spent on Impact Assessment, if applicable: Nil 

(d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs.4,93,22,180/- 

(e) CSR amount spent or unspent for the Financial Year:  

 

Total Amount Spent 
for the Financial Year. 

(in Rs.) 

Amount Unspent (in Rs.) 

Total Amount transferred to  
Unspent CSR Account as per sub 

section (6) of section 135 

Amount transferred to any fund specified under Schedule VII 
as per second proviso to sub-section (5) of section 135 

Amount Date of transfer Name of the Fund Amount Date of transfer 

 4,93,22,180 - - - - - 

 

  



 

 

 

(f) Excess amount for set-off, if any: 

 

Sl.No  Particular Amount (in Rs.) 

(1) (2) (3) 

(i) Two percent of average net profit of the company as per sub-section (5) of section 135 4,88,75,798 

(ii) Total amount spent for the Financial Year 4,93,22,180 

(iii) Excess amount spent for the Financial Year [(ii)-(i)] 4,46,382 

(iv) Surplus arising out of the CSR projects or programmes or activities of the previous Financial Years, if any Nil 

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)] 4,46,382 

 

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years: 

 

1 2 3 4 5 6 7 8 

Sl.No 
Preceding  
Financial  
Year(s) 

Amount 
transferred to  
Unspent CSR 

Account  
under sub section 
(6) of section 135 

(in Rs.) 

Balance Amount 
in  

Unspent CSR  
Account under 

sub section (6) of  
section 135 

(in Rs.) 

Amount Spent in 
the  

Financial Year 
(in Rs) 

Amount transferred to a  
Fund as specified under  

Schedule VII as per  
second proviso to sub section (5) of 

section 135,  
if any 

Amount  
remaining to be  

spent in  
succeeding  

Financial Years  
(in Rs) 

Deficiency, 
if any 

 Amount  
(in Rs) 

Date of Transfer  

1 2022-23 0 0 0  Nil  - 9,048  Nil 

2 2021-22 1,02,64,710 1,61,64,710 1,61,55,662  Nil  - 9,048  Nil 

3 2020-21 1,83,42,692 0 1,24,42,692  Nil  - 59,00,000  Nil 

         

 

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the Financial Year: No 

 

If yes, enter the number of Capital assets created/ acquired:  

 

 



 

 

Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the Financial Year: 

 

Sl 
.No 

Short particulars of 
the property or 
asset(s)[including 
complete address 
and location of the 
property] 

Pin code of the 
property or asset(s) 

Date of creation 
Amount of 
CSR amount 
spent 

Details of entity/ Authority/ beneficiary of the 
registered owner 

1 2 3 4 5 6 

          

CSR  
Registration  
Number, if  
applicable 

Name 
Registered  

address 

NA 

 

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/Municipal Corporation/ Gram panchayat are to be 

specified and also the area of the immovable property as well as boundaries) 

 

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per subsection (5) of section 135: Not Applicable 

 

 

         Sd/-                  Sd/- 
Managing Director           Chairman CSR & ESG Committee 
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