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We, The Company, will be

® the most preferred insurer in India, with global
footprint & recognition.

® q trusted brand admired by all stakeholders.

® the best-in-class customer service provider
leveraging technology & multiple channels.

® the provider of a broad range of innovative
products to meet the needs of all customer
segments.

® a great place to work with highly motivated
and empowered employees.

recognized for its contribution to the society.
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Chairman cum Managing Director
(from 29.04.2024)
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DIRECTORS AND EXECUTIVES

Chairman-cum-Managing Director

Bhupesh Sushil Rahul
(from 29.04.2024)

Satyajit Tripathy
(upto 29.02.2024)

Gopalakrishnan Sundararaman

Executive Director with additional powers
of Chairman cum Managing Director
(from 01.03.2024 t0 29.04.2024)

Executive Directors
Gopalakrishnan Sundararaman
(from 16.03.2024 upto 30.04.2024)

Directors
M. V. Rao, Non-Executive Independent Director
M. G. Jayasree, Government Nominee Director

Neha Chauhan, Government Nominee Director
(from 24.04.2024)

Nitin Kumar Bakhshi

Non-Executive Independent Director (from 09.05.2023)

Ambikesh Keshri
Non-Executive Independent Director
(from 30.05.2023)

Parshant Kumar Goyal
Government Nominee Director (upto 09.04.2024)

Gopalakrishnan Sundararaman
General Manager and Director
(from 09.05.2023 upto 15.03.2024)
General Manager (upto 08.05.2023)

Rajeshwari Singh Muni
General Manager and Director (upto 31.08.2023)

General Managers

Usha Girish (upto 31.07.2024)
C. S. Radhika (upto 12.07.2024)
Naresh Kumar Sidhu

H R Gangwal (from 28.04.2023)
Pranay Kumar (from 28.04.2023)

Kalaiveni Subbiah (from 29.04.2024)
Sanjay Joshi (from 29.04.2024)
C M Manoharan (from 29.04.2024)

Deputy General Managers
Jaideep Sinha

KV R Krishna

R Meena

Uma Swaminathan
Prema Mukilan

Ajay Rastogi
Pushpalatha Natarajan
K Rajeswari

S Rajagopal

G K Bansal

Madan Mohan Khinchi
Usha Chandramouli
Jenny P John

A K.Padhiari

S Vasudevan lyengar
Lipika Kalra

Thomas George Padicala
Yogesh Meshram*
Raj Kumar Arora
Jayashree G Nair
Vijay Kumar

Mahadev Sethi

Geeta Anand

R Panneerselvam
Umakanta Lenka
Meenakshi Tripathi
Rajeev Kumar Aggarwal
S Jayasree

Prem Sagar Barla

M R Sujatha

S Hema Malini

* On deputation to Ken India Assurance Company Limited, Nairobi
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Santanu Giri

V Satish

Preeti Bansal

T Mariraja*

Nandini Sridhar
Daleep Kumar

S N Palande

Harmeet Singh Chahal

Chief Financial Officer
S Hema Malini (from 16.03.2024)
Gopalakrishnan Sundararaman (upto 15.03.2024)

Appointed Actuary
Ramnath Venkat Bhagavath (from 01.04.2024)
Palreddy Vishnuvardhan (upto 27.03.2024)

Chief Vigilance Officer

K C Baiju (from 03.01.2024)

Rajeev Kumar (from 01.06.2023 to 02.01.2024)
R Balasubramanian (upto 31.05.2023)

Company Secretary
Anagha Shantanu Deshpande

Chief Compliance Officer
Usha Girish, General Manager

Chief Risk Officer
S Rajagopal, Deputy General Manager

Chief Investment Officer

M R Sujatha
Deputy General Manager (from 01.08.2023)

L Rangarajan
Deputy General Manager (upto 31.07.2023)

* On Deputation to GIC Housing Finance Limited

Chief Underwriting Officer

Santanu Giri
Deputy General Manager (from 17.05.2024)

C S Radhika, General Manager
(from 18.03.2024 to 16.05.2024)

Jose Varghese, Deputy General Manager
(from 01.11.2023 upto 01.03.2024)

Basudev Sanyal, Deputy General Manager
(upto 31.10.2023)

Grievance Redressal Officer
R Meena, Deputy General Manager (from 01.07.2023)

Raj Kumar Arora
Deputy General Manager (upto 30.06.2023)

Principal Compliance Officer(Anti-Money Laundering)

Pushpalatha Natarajan, Deputy General Manager
(from 17.05.2024)

Uma Swaminathan, Deputy General Manager
(upto 16.05.2024)

Chief Public Information Officer

B Sada Shiva Shankar
Chief Manager (from 01.11.2023)

Joice Gonsalves, Chief Manager(upto 31.10.2023)

Chief Information Security Officer
Awadhesh Kumar Bajpai (from 01.06.2023)

Statutory Auditors

M/s. AV Deven & Co.

M/s. Manohar Chowdhry & Associates
M/s. SRBR & Associates LLP

Registered & Head Office Address

24, Whites Road
Chennai 600 014.

Aspire. Adapt. Achieve.
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fererftar warersT / CORPORATE MANAGEMENT

oo Fefte age
JFETET A Tael forgard (29.04.2024 A)
Bhupesh Sushil Rahul
Chairman cum Managing Director (from 29.04.2024)
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AEEes ( 31.07.2024 d%) AEEE (12.07.2024 dob) AESEID AEVEES (28.04.2023 )
Usha Girish C.S. Radhika Naresh Kumar Sidhu H R Gangwal
General Manager (upto 31.07.2024) General Manager (upto 12.07.2024) General Manager General Manager (from 28.04.2023)

Horg sheft Ht o At
AEEED (28.04.2023 ) AEIIEED (29.04.2024 ) TEISED (29.04.2024 ) AEIEED (29.04.2024 )
Pranay Kumar Kalaiveni Subbiah Sanjay Joshi C M Manoharan

General Manager (from 28.04.2023)  General Manager (from 29.04.2024) General Manager (from 29.04.2024) General Manager (from 29.04.2024)
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(03.01.2024 ) (01.04.2024 ) (16.03.2024 ) Anagha Shantanu o

K C Baiju Ramnath Venkat Bhagavath S Hema Malini Deshpand ©

Chief Vigilance Officer Appointed Actuary | Chief Financial Officer eshpande

(from 03.01.2024) (from 01.04.2024) (from 16.03.2024) Company Secretary
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LIST OF REGIONAL/LCB INCHARGES AS ON 31.03.2024

Regional Office

Regional Head

Designation

Ahmedabad Meenakshi Tripathi Deputy General Manager
Bangalore K. Rajeswari Deputy General Manager
Bhopal Rajeev Kumar Aggarwal Deputy General Manager
Bhubaneswar Dinabandhu Behera Chief Regional Manager
Chandigarh Lipika Kalra Deputy General Manager
Chennai S Vasudevan lyengar Deputy General Manager
Coimbatore V' N Sandeep Chief Regional Manager
Dehradun Geeta Anand Deputy General Manager
New Delhi 1 Ajay Rastogi Deputy General Manager
New Delhi 2 G K Bansal Deputy General Manager
Guwahati Dubraj Soren Chief Regional Manager
Hubli Usha Chandramouli Deputy General Manager
Hyderabad KV R Krishna Deputy General Manager
Jaipur Vijay Kumar Deputy General Manager
Jodhpur Ramesh Chandra Chief Regional Manager
Kochi Jenny P John Deputy General Manager
Kolkata Umakanta Lenka Deputy General Manager
Kozhikode Thomas George Padicala Deputy General Manager
Lucknow Suhas N Palande Deputy General Manager
Ludhiana Daleep Kumar Deputy General Manager
Madurai R. Panneerselvam Chief Regional Manager
Mumbai 1 Prem Sagar Barla Deputy General Manager
Mumbai 2 Jaideep Sinha Deputy General Manager
Nagpur Madan Mohan Khinchi Deputy General Manager
Patna Ashok Bhaskar Pandey Chief Regional Manager
Pondicherry Geetha Sridharan Chief Regional Manager
Pune Jayashree G Nair Deputy General Manager
Raipur B K Singh Chief Regional Manager
Vadodara Das SK Chief Regional Manager
Visakhapatnam L Jyothi Prasad Chief Regional Manager

Large Corporate &

Broker Office (LCB) LCB Head Designation
Bangalore V Satish LCB Head
Chennai S Jayasree DGM & LCB Head
Hyderabad Vaidehi Rajaraman LCB Head
Kolkata Nihar Ranjan Bala LCB Head
Mumbai Harish Narayan Padhye LCB Head

New Delhi Preeti Bansal LCB Head

Aspire. Adapt. Achieve.
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NOTICE

NOTICE is hereby given that the EIGHTY SIXTH ANNUAL GENERAL MEETING of the Members of United India Insurance
Company Limited will be held on Thursday, the 12 September 2024 at 11.30 am through Video Conference/Other Audio
Visual Means Facility at the Registered Office of the Company at 24, Whites Road, Chennai 600014 to transact the following
business:

Ordinary Business

1.

To receive, consider and adopt the Audited Financial Statements (Standalone and Consolidated) of the Company for the
Financial Year ended 31st March 2024 and the Report of the Board of Directors and The Auditors’ Report thereon.

To consider and if thought fit to pass, with or without modification, the following resolution as an Ordinary Resolution:

“RESOLVED THAT the Audited Financial Statements (Standalone and Consolidated) of the Company for the financial year
ended 31st March 2024 and the Report of the Board of Directors and the Auditors’ Report thereon be and is hereby
approved and adopted.”

2. To authorise the Board of Directors to fix the remuneration of Statutory Auditors, to be appointed by the C & AG, for the
year 2024-2025.
To consider and if thought fit to pass, with or without modification, the following resolution as an Ordinary Resolution:
“RESOLVED THAT the Board of Directors of the Company be and is hereby authorised to determine the total remuneration
i.e. Audit fees including Tax Audit Fees and reimbursement of out of pocket expenses to various Statutory Auditors to be
appointed by the Comptroller and Auditor General of India for the year 2024-2025.”
(By Order of the Board)
For United India Insurance Company Limited
Sd/-
(Anagha Shantanu Deshpande)
_ Company Secretary
Place : Chennai ACS : A12700
Date : 10.09.2024

Aspire. Adapt. Achieve.

NOTICE
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NOTES:

1.

The Ministry of Corporate Affairs (“MCA”) has vide its circular dated May 05, 2022 read with circulars dated April
8, 2020, April 13, 2020, June 15, 2020, September 28, 2020, December 31, 2020, June 23, 2021, December 8, 2021,
December 28, 2022, and the latest being issued dated September 25, 2023 (collectively referred to as “MCA Circulars”)
permitted the holding of the Annual General Meeting through Video Conferencing Other Audio Visual Means (VG/0OAVM),
without the physical presence of the Members at a common venue up to 30th September 2024. Accordingly, in
compliance with the provisions of the Companies Act, 2013 and MCA Circulars, this Annual General Meeting of the
Company is being conducted through VC/OAVM.

Since this Annual General Meeting is being held through VC/OAVM facility, physical attendance of the members has been
dispensed with. Accordingly, the facility to appoint proxy to attend and cast vote for the Members is not available at this
Annual General Meeting and hence Proxy Form and Attendance Slips are not annexed to this Notice.

The attendance of the Members attending the Annual General Meeting through Video Conferencing/OAVM will be counted
for the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

Members may also note that the Notice of the Annual General Meeting is available on the website of the Company at
www.uiic.co.in.

This Annual General Meeting has been convened through Video Conference/Other Audio Visual Means facility in
compliance with the applicable provisions of Companies Act, 2013 read with MCA Circular no.14/2020 dated
April 8, 2020, Circular no.17/2020 dated April 13, 2020, MCA Circular no.22/2020 dated June 15, 2020 as applicable
to the Company.

The details of VC link for joining this meeting shall be communicated to the Members separately.

As per MCA above mentioned circulars, the Notice of the Annual General Meeting has been sent through electronic mode
to all members. The Statutory Registers, as applicable to the Company, are available for inspection of the Members
through electronic mode. Members desiring inspection of Statutory Registers during the Annual General Meeting may
send their request in writing to the Company at boardandsecretarial@uiic.co.in.

Since the Annual General Meeting will be held through VC/OAVM, the Route Map is not annexed to this Notice.

This Annual General Meeting is called at short notice after obtaining consent of Members of the Company pursuant to
Section 101(1) of the Companies Act, 2013.

Aspire. Adapt. Achieve.
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Chairman’s Message

Dear Esteemed Stakeholders,

As we reflect on the fiscal year 2023-24, | am pleased to share the progress,
achievements, and strategic directions of United India Insurance Company (UIIC).
This year has been transformative for us as we continue to navigate the dynamic
landscape of the General Insurance industry in India. Our commitment to delivering exceptional value, embracing
technological advancements, and ensuring sustainable growth remains unwavering.

About United India Insurance Company (UIIC)

UIIC has been a cornerstone of the Indian insurance sector, consistently delivering on its promise of protection and
security. Our legacy, built on trust and performance, spans several decades, making us one of the most reputable
insurers in the country. With a diverse portfolio encompassing health, motor, property, and marine insurance, we
serve millions of customers, providing comprehensive coverage tailored to their needs.

General Developments in the Indian General Insurance Industry

The General Insurance industry in India has demonstrated resilience and growth, reflecting the underlying
economic strength and increasing awareness of risk management among individuals and businesses. In 2023-
24, the industry recorded a premium income of ¥ 2,89,730 crores, marking a growth rate of 12.78%. This growth
was predominantly driven by the health and motor insurance segments, underscoring the rising demand for health
coverage and the expanding automotive market.

UIIC’s Performance and Achievements

In alignment with industry trends, UIIC registered a commendable growth rate of 12.53%, achieving a premium
income of T 19,853 crores. Our motor insurance segment, a significant contributor to our revenue, grew by 17.74%
to T 7048 crores, ensuring a robust market presence. Health insurance, another critical segment, maintained its
significant presence with a premium of ¥ 7897 crores, accounting for 40% of our total premium basket.

Despite challenges, such as the negative impact of the South Tamil Nadu floods, we managed to bring down our
incurred claims ratio and improve overall performance metrics. Our strategic focus on better operations and cost
management reduced our losses from ¥ 2829 crores to ¥ 804 crores by the end of March 2024.

Embarking on a New Era

UIIC is embarking on a new era, characterized by innovation, agility, and customer-centricity. Our strategic
initiatives are designed to leverage technology, enhance operational efficiency, and deliver superior value to our
stakeholders. The need to strategically align ourselves with the next era of insurance is driven by several key
factors: offering innovative and tailored products to meet diverse customer needs, expediting claims settlement
through digital processes, and leveraging fraud analytics to reduce claims and make premiums more affordable.

Aspire. Adapt. Achieve.
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IT integration with distribution partners ensures seamless service delivery, while strong analytics drive our strategic
decisions, positioning us to thrive in an increasingly competitive and dynamic market. Towards this, the Company
continues to empower its manpower strength by recruitment of young talent and training, reskilling and upskilling
them in IT, leadership and soft skills apart from domain expertise. Moreover, wherever required, the Company
would be availing the expertise of outsourced skillset.

Tech-Based Products and Solutions

Offering innovative and tailored products to meet diverse customer needs is paramount in our strategy. In health
insurance, we are developing flexible plans that cater to varying medical needs and lifestyles, with an aim to increase
our Retail Health Portfolio. Our property insurance products shall feature comprehensive risk assessment through
Remote Sensing, for large risks, which shall enable us to offer a more accurate premium, also aiding in fast loss
assessment. Additionally, we are expanding our marine insurance offerings to support the increasing demands of
global trade with enhanced coverage options. By addressing specific customer requirements across these lines of
business, we aim to provide more relevant, value-driven solutions that enhance customer satisfaction and loyalty.

Recognizing the growing impact of climate change and the unique needs of rural areas, we are also focusing on
developing specialized products for climate and rural risks. Our climate risk insurance products provide coverage
against extreme weather events and natural disasters, offering protection for individuals and businesses alike. In
rural areas, we are introducing crop insurance and livestock insurance to support the agricultural sector, ensuring
that farmers have the necessary protection against unpredictable environmental conditions. Additionally, we are
developing parametric insurance products, which provide quick payouts based on predefined parameters such as
rainfall levels or temperature, enabling faster and more efficient claims settlement. These innovative solutions are
designed to address the specific challenges faced by our customers, ensuring that they are well-protected and
supported in the face of evolving risks.

Effective claims management is pivotal to our operational success. We are investing in advanced fraud analytics
tools to detect and prevent fraudulent activities. By leveraging machine learning algorithms and big data analytics,
we can identify patterns, assess risks accurately, and expedite genuine claims, thereby improving our claims ratio
management and ensuring customer satisfaction.

Development and Focus on Distribution Channels

Toensure the sustained growth and reach of our products and services, we are focusing on enhancing and developing
our distribution channels. This multifaceted approach involves leveraging our Development Officers, expanding our
direct agency business, and rejuvenating our BANCA business through technology-based integrations and newer
customised product offerings. Further, the direct agency business remains a vital component of our distribution
strategy. We are enhancing our agency network by recruiting new agents, providing them with comprehensive
training, and offering performance-based incentives. By strengthening our direct agency business, we aim to
increase our market penetration and deliver personalized service to our customers.

Data-Driven Pricing and Active Portfolio Management

Our approach to pricing and portfolio management is increasingly data-driven. We utilize sophisticated analytics
to derive insights from vast data sets, enabling us to set competitive prices, optimize renewal ratios, and focus
on profitable portfolios. This proactive management helps us mitigate risks, reduce the share of loss-making
businesses, and drive sustainable growth.

Aspire. Adapt. Achieve.
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Looking Ahead

We will harness the power of big data and advanced analytics to gain a deeper understanding of market trends,
customer behavior, and risk profiles. By analyzing historical data and real-time information, we will identify patterns
and predict future outcomes with greater accuracy. This will allow us to tailor our pricing strategies to reflect the
true risk associated with each policy, ensuring that premiums are both fair and competitive.

Our data-driven approach will also extend to customer segmentation, where we will identify and target different
customer groups based on their unique needs and risk profiles. This will enable us to develop customized products
and pricing models that cater to specific segments, enhancing customer satisfaction and loyalty. For instance, we
will offer lower premiums to low-risk customers and create specialized packages for high-risk segments, thereby
optimizing our portfolio mix.

Additionally, we will employ predictive analytics to enhance our claims management processes. By forecasting
potential claims and identifying fraudulent activities before they occur, we will improve our claims ratio and reduce
unnecessary payouts. This will not only safeguard our financial stability but also ensure quicker and more efficient
service for our genuine claimants.

Furthermore, our active portfolio management will focus on continuous monitoring and adjustment of our product
offerings. We will regularly review the performance of our insurance products and make data-informed decisions
to discontinue unprofitable lines or introduce new ones based on market demand. This dynamic approach will
ensure that our portfolio remains balanced and aligned with our strategic goals.

Incorporating these data-driven strategies will position us to anticipate and adapt to market changes swiftly. As
we move forward, we will continue to invest in cutting-edge technologies and analytics capabilities to stay ahead
of the curve, ultimately delivering superior value to our stakeholders and securing our competitive edge in the
industry.

In conclusion, | would like to extend my heartfelt gratitude to our customers, employees, partners, and shareholders
for their unwavering support and trust. The achievements of this year would not have been possible without your
continued confidence in UIIC. As we move forward, | am confident that we will continue to achieve new milestones
and create lasting value for all our stakeholders.

BHUPESH SUSHIL RAHUL

Aspire. Adapt. Achieve.
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1. REPORT OF THE BOARD OF DIRECTORS TO THE MEMBERS

The Directors have pleasure in presenting the Eighty Sixth Annual Report of the Company together with the Audited Statement
of Accounts and Balance Sheet for the year ended 31st March, 2024.

FINANCIAL PERFORMANGE
We are also pleased to report on business performance and operating results of the Company:
(% in crores)

PARTICULARS 2023-24 2022-23
Gross Premium Income 19852.96 17644.31
Net Premium 17499.87 15396.84
Net Earned Premium 16614.50 15144.29
Claims Incurred 16033.69 14060.98
Commission 1339.72 1061.19
Operating Expenses 3760.93 6307.68
Other Income/(Expenses) 4.45 -117.34
Investment Income (Gross) 3711.68 3573.57
Profit Before Tax -803.71 -2829.33
Provision for Taxation 0 0
Profit After Tax -803.71 -2829.33
Share Capital Reserves

The Authorized Share capital of the Company is at The loss of ¥ -8037129 thousands, out of Total Net Loss
75000000 thousands in March 2024. The paid up Capital T -8037129 thousands has been taken to Assets side of

of the Company is at ¥ 39050000 thousands. Balance Sheet under head Debit Balance in Profit & Loss
Account.
Reserves & Surplus (X in crores)
Particulars 2023-24 2022-23
Paid Up Capital 3905.00 3905.00
Reserves & Surplus 22.68 22.12
TOTAL RESERVES OF THE COMPANY 3927.68 3927.12
Dividend Solvency Margin
Particulars (% In crores)

In view of the IRDAI directions vide letter 681/F&A(NL)/PSU- Required Solvency Margin _under % 4900
SOLVENCY/31032022/84 dated 02.11.2023 stipulating that IRDAI Regulations
the insurer shall not declare any dividend to its shareholders Available Solvency Margin Z 2867

till such time thfa solvency of the insurer is .re.stored to the During the year the Solvency Margin as on 31-03-2024
;22:2’:};‘;‘(’18; 1;"&":?; zrg‘;‘jl'_“me”ded no dvidend for the s 059 35 agant .29 as on $1-03-2023 without any

Compliance with Expense of Management Regulations

The total Management Expenses for the current year was I 5101 crores as against ¥ 7369 crores. This is within the limits
prescribed under IRDAI (Expenses of Management of Insurers transacting General or Health Insurance Business) Regulations,

2023.
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CHANGES IN THE NATURE OF BUSINESS, IF ANY

There was no change in the nature of business carried on by the Company during the year under review.

Material changes and commitments, if any, 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.

No changes as aforesaid have taken place.

DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES

% Holding of United India

S. No. Name of the Subsidiary Total Paid up Share Capital Insurance Company Limited
1. | Zenith Securities & Investment Ltd ¥ 20 Lacs 69.45%
2. | Health Insurance TPA of India Limited % 70 crores 23.75%
3. | India International Insurance PTE Ltd, Singapore SGD 5 crores 20.00%

PERFORMANCE AND FINANCIAL POSITION OF EACH OF THE SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE
COMPANIES INCLUDED IN THE CONSOLIDATED FINANCIAL STATEMENT

The details are given as follows (FY 2023-24)

SI. No. Status Name Location | Currency | Turnover PBT PAT
1. Subsidiary Zenith Securities & Mumbai 4 12.82 13.61 11.94
Investment Ltd
2. Associate | Health Insurance TPA of | New Delhi 54 77.20 5.91 1119
India Limited
3. Associate India International Singapore SGD 22.09 2.32 2.27
Insurance PTE Ltd,
Singapore
BUSINESS REVIEW AND SUMMARY OF OPERATIONS BROKER VERTICAL

The Performance of the various Business Verticals during
the year are detailed below:

UMEX — AGENCY VERTICAL

The agency force has been catering to retail segments of
the market with its strength of 89654 individual agents.
In 2023-24 this channel completed a gross premium of
% 7769 crores and a growth rate of 4.71%, contributing
39% of the Gross Direct Premium of the Company.

The agency channel issued around 1.13 crore policies.
Agency channel has not only excelled on the business front
but also performed well with respect to agents’ recruitment
notching up 2860 new recruitments during the year and
closing the year with 89654 agents as on 31st March 2024.

In a bid to increase online transactions, we have given
Portal facility to 41502 agents. Portal business touched a
record high of ¥ 3093 crores Premium by issuing 72.05
lac policies with the support of IT enablement of payment
gateway on these portals.

e The Company has tied up with 573 Brokers as of
March 2024. The total premium received through Brokers is
¥ 5191.90 crores with a growth rate of 33.78%.

e The Broker channel’s contribution to Gross Direct
Premium Income for the FY 2023-24 is 26.15% and the ICR
on Gross basis is 77.47%.

¢ Inthe coming year there will be continued focus on the

Broker channel with an intention of increasing their share of
premium from 26% to 32%. More portals will continue to be
issued to the Brokers to improve our policy count and the
retail base of the Company.

MOTOR INSURANCE SERVICE PROVIDERS & OEMS

Motor Insurance Service Providers (MISP) Guidelines were
implemented by IRDAI w.e.f. 1st November 2017 and the
same continued for the financial year 2023-24.

United India Insurance Company Limited has tie ups with
the following OEMs - Maruti, Volkswagen, Tata, Mahindra,
Hero & Daimler.

Aspire. Adapt. Achieve.
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In the Financial Year 2023-24, the Company completed
business of ¥ 891.05 crores from OEM-MISPs as against
the previous year business of ¥ 539.07 crores, registering
an accretion of ¥ 351.98 crores with a growth rate of
65.29%.

The major achievement in the financial year 2023-24 is the
gain in highly profitable premium of two wheeler segment
through Hero Moto Corp tie-up of ¥ 112 crores and an
advance premium of ¥ 264 crores.

The department conducted various VCs with Regions on
Strategies for business growth and loss control measures.

¢ OEM-MISP Business and Incurred Claims Ratios (ICR)
were reviewed individually with Regional teams and
root cause analysis conducted.

¢ For the development of business in Direct MISP — 2
workshops were conducted under the Young Executives
programme.

« Centralization of Tata private car OEM Claims was done
at Mumbai Regional Office 1 the Nodal Regional Office
w.e.f. 09.08.2023, where a special Hub is created to
take care of all pan-India Tata private car OEM claims.

 Centralization of Maruti and Tata private car OEM Claims
was done for Chandigarh and Lucknow Regional Office
at Maruti Claims Hub Chandigarh, Lucknow and Tata
Hub Panipat, to cater to large volume of claims of
respective Regions.

e “Go to the Dealer” initiative was launched, whereby
the Nodal RMs were to make visits to the Dealers on
regular basis and establish the presence of UNITED
INDIA at the dealer point. This initiative has been
successful thus resulting into enhancing our visibility at
the dealer end and gaining business.

« Visits were made to Centralized Hubs and various
Regional Offices to motivate our hub teams and ensure
faster settlement of claims and improve the TAT.

PLAN FOR 2024-25

The Company has new projects in pipeline — viz. TVS Two
Wheeler, Yamaha Two Wheeler, Volvo, Morris Garages (MG
Motor) as well as Altigreen to make an entry in 3 Wheeler
EV segment.

LCB

Large Corporate Business Cells (LCBs) were started in the
year 2008 to cater to the needs of large corporate and liaison
directly with the brokers. There were six LCBs functioning in
the country during FY 2023-24. The Six Large Corporate

and Brokers’ offices are located at Mumbai, Chennai, Delhi,
Bengaluru, Hyderabad and Kolkata.

Together, the LCBs have completed a premium of ¥1479.36
crores with target realization of 100.02%. They have retained
all major renewals whilst consciously shedding loss-making
accounts.

The LCBs have recorded an Operating Surplus of ¥159.16
crores.

CORPORATE AGENCY (BANKS & OTHER THAN BANKS)

¢ As on 31.03.2024, we have corporate agency tie up
arrangements with 68 corporate agents.

¢ Qut of 68 corporate agency tie ups, there are 42 Banks
& NBFCs and 26 other than bank tie ups.

¢ We have tie ups with 3 PSU Banks, 1 Private Bank
(Tamilnad Mercantile Bank), 12 Gramin Banks,
21 Co-operative Banks & 5 NBFCs.

e PSU Banks are: Bank of Maharashtra, Indian Bank,
Union Bank of India.

¢ We have entered into 14 new corporate agency tie up
agreements during FY 2023-24.

e During FY 2023-24, corporate agency vertical
completed a premium of ¥142.72 crores.

e Qut of Premium of ¥ 142.72 crores, Corporate
Agency (Banks) channel collected premium of ¥ 91.60
crores which is 64.18% of total corporate agency
channel premium.

PERFORMANCE OF MICRO OFFICES

Micro Office/One Man Office model has been very successful
in our Company. The Micro Offices have completed a
premium of ¥ 917.16 crores during the financial year
2023-24.

Currently we have 430 Micro Offices spread across the
country and the average premium per Micro Office is¥ 2.13
crores. 24 Micro offices have completed a premium of more
than ¥ 5 crores and 51 Micro Offices have completed more
than ¥ 3 crores in the financial year 2023-24.

Micro Offices play a significant role in increasing insurance
penetration and contributing to the growth and profitability of
the Company. The premium growth during the FY 2023-24
is 11.54%.

ACTIVITIES OF ACTUARIAL DEPARTMENT

Actuarial Department involves primarily in estimation
of claims reserves such as IBNR & IBNER, preparation

Aspire. Adapt. Achieve.
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and submission of prescribed reports such as Financial
Condition Report (FCR), Economic Capital, Product
Performance Reports and Asset Liability Management to the
Regulator. The department functions under the supervision
of a full time Appointed Actuary.

The department supports and assists the domain
departments in Product design, Pricing and Solvency
assessment, preparation and submission of various
statistical reports to IRDAI, GI Council, GIPSA and DFS.
Analytical reports on business performance, incurred claims
etc., are provided to technical departments periodically for
the purpose of decision-making.
During the year, the actuarial department has performed
following major activities:
e Quarterly valuation of claims reserves and tracking of
utilization of claims reserves for projecting the
Company’s solvency position.

* Actuarial department extended support in pricing

0 A new fire policy - United Value Griha Raksha for
retail customers

0 Two new health insurance policies namely

m “YUVAAN” to improve the insurance penetration
and cater to new market

m “Samaveshi Suraksha Health Insurance Policy
(SSHIP)” specially curated for the persons with
disabilities.

0 Repricing the major health products to improve the
coverage namely

m Individual Health Insurance Policy (IHP)

m Family Medicare Policy (FMP)

0 Two new miscellaneous products namely

m “United Cyber Secure” for Corporate customers
to insure against Cyber Fraud & Crime

m “Unicare Insurance policy” for retail customers to
insure building and constructions on first loss
basis.

PERFORMANCE HIGHLIGHTS - 2023-24

0 Two new add on products for motor department to
improve the coverage namely

m “Road and Registration charges”
m “No Claim Bonus(NCB) protect”

0 Rating support has been provided for Government of
Maharashtra MJPJAY for which the Company was
awarded the tender for another 1 year.

0 The department continues to supportin the following:

m Rating of large group health policies and large
group personal accident policies, tracking of
products in all lines of business and periodical
monitoring of performance of Government health
policies.

m Recommendations and data support to agency
department for devising and implementing the
incentive scheme for agents.

m Provide analytical support to motor department
in driving premium growth of profitable sub
portfolios and frequent monitoring of DEFAULT
RESERVE in Motor OD claims as per the ALSM
regulations and check for adequacy of reserve
and modify the same if necessary.

UNI CUSTOMER CARE

Customer service is the support offered to the customers —
both before and after they buy and use different products.
Today’s customer service goes far beyond the traditional
telephone support channel. It is available via email, web,
text message and social media etc. Customer support is
more than just providing answers; it is an integral part of the
promise your brand provides to its customers.

Dealing with customers and redressal of their grievances
within a given TAT paves way for retaining the existing
customer as well as gaining new customers. HO Uni
Customer Care department strives to provide par excellence
services to the customer by ensuring quality redressal of all
customer grievances in a timely manner.

SI. No. Particulars Details
1. No. of grievances outstanding as at the beginning of the year 9
2. No. of grievances received 8895
3. No. of grievances disposed during the year 8902
4, No. of grievances pending as at the end of the year 2
5. Disposal ratio 99.97%
6. Average Turnaround time of resolution 11 days

Aspire. Adapt. Achieve.
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B g fasam aram 3R At gt ufth o rfereRa ok ffftamean
@I Tfdremr fm sw|

3MeicTTget MASTE Ued Teee W Al & drRiferl o
AiGefeT o a1 81 FieTd G svaiaRad Aeft o o smagett
BT R ST {1 ST 8| M3 BF Yoiars # R} Bl b
TTBT B ATl AT B AAE THTA @1 3 TR fopar ar
3R it ftamaRtt amaen B SruTeret fas S| B WHI-W
TR 37T ATSS TRGIAT JAffee F-Teaidbet AEA Bf T=ga
WP B

asft gofter rrferat & Atdftangan smtang smagen/srdtet &
foraeTal & fore Scpte tuet sit et w1 38 8 3R et prifera &
A1 forReR e & § | FAferd St BRI GRT T 31agett/
It B I R oRARYT §q ARG o 5 W BRI
ol T wften oft 3 o8| Ee A RIS IR EeTg #
SR-Uf4 3R gfevr-gd & fore g énftar o amifera &t §
317 3RS 3magett Bt yereft a¥tes A 3fiv sRetang siferforem
2005 & forefRa waerftar & sfiar semu e & for arferer3a
@l wfdferd fser 21
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SPECIAL ACHIEVEMENTS

Uni Customer Care department has made a remarkable
achievement in the year 2023-24 with only 2 grievances
pending as on 31st March 2024 and 11 days TAT in resolution
of grievances. Almost all the Regions/LCBs have registered
NIL pendency. The efforts taken by the department has been
appreciated by the PPHI Committee.

COMPLIANCE OF OMBUDSMAN AWARDS

Every region has a nominated Officer to handle Ombudsman
cases who monitors the cases referred to Hon’ble
Ombudsman and comply with the awards given. The
importance of preparing quality SCN has always been
stressed upon.

During the period under reference, we have received a total
of 821 awards out of which only 72 awards are pending to
be complied with as on 31.03.2024. The 72 pending awards
includes recent awards, conditional awards for want of
documents from complainant.

GRIEVANCE REDRESSAL WEEK

For the period 2023-24, we observed grievance redressal
weeks in all the four quarters (one in each Quarter). A total
of 1311 grievances were disposed off during the grievance
redressal weeks.

CUSTOMER SENSITIZATION WORKSHOP

Customer Sensitization Workshop for South and East zones
was conducted in the month of September 2023 and for
West and North zones in the month of October 2023. All
the Regional Offices across the country and LCBs’ Nodal
Officers for Customer Care and Ombudsman along with
the regional managers dealing with the departments had
participated in the same. The nodal officers were briefed
on the various aspects of Grievance Management and
Ombudsman requirement.

PRAGATI REPORT

Weekly Review of Grievances (Minimum 20 in number) is
reported to GM under “Pragati-Pro-active Governance” and
with his remarks/signature, the same is being sent to IRDA
for their perusal.

ROOT CAUSE ANALYSIS OF GRIEVANCES

One of the main functions of department is generating the
ROOT CAUSE ANALYSIS OF GRIEVANCES registered in

UGMS portal on quarterly basis to identify the predominant
causes which give rise to repetitive complaints. The
department sends advice to various Head Office
departments and the Regional Offices. They are advised to
initiate suitable remedial measures as to avoid recurrence of
complaints due to the same cause.

This has resulted in remarkable reduction of grievances.
RIGHT TO INFORMATION

Right to Information Act empowers the people of India to get
information from Government. The ‘Right to Information”
Bill was passed by the Parliament and this Bill was accepted
by the President on June 15, 2005. This law came into
force on 12th October, 2005.

The Act was enacted to promote openness, transparency
and accountability and to obtain information of the work,
role, mode of operation and of the government or institution.
Being a Public Authority, our Company is also subject to
this statute.

RTl Department at our Corporate Office was formed
immediately after enactment of the RTI Act in 2005. Our
Company’s online Portal for the citizens of India was rolled
out on 29th September 2016 and training was imparted to
all Second Line Officers and CPIOs.

Guidance on Online RTI Portal management has been given
to respective Regional Offices. All letters and applications
transferred by Ministry are promptly responded to. In the
CIC hearings our Company’s versions were effectively
presented before the Honorable Commission and all CIC
orders are complied with. We are periodically submitting our
Annual Transparency Audit Self-Appraisal to CIC.

The CPIOs of all ROs are also maintaining excellent TAT for
disposal of RTI applications/appeals and are in continuous
co-ordination with Head Office. Proper reviews were also
done of all the offices to give guidance for timely disposal
of applications/appeals received by the respective Regional
Offices. We have conducted 2 Zonal Meets one each for
North-West & South-East at Lucknow and Hyderabad
respectively and had trained the Officers for handling RTI
applications in an effective manner and within the timelines
prescribed in the RTI Act 2005.

Aspire. Adapt. Achieve.
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facita af 2023-24 3 fore foraTRa amagel va ardier @1 faazur s gerfar sr &1
3mager/ rdld 2022-23 & 2023-24 (FAHI ®Y A D=1 F ferw)

3mage 3mage It K
2022-23 2023-24 2022-23 2023-24
IRfe® o 48 37 14 4
TE JT1 1817 2514 200 273
forgeret Iz 1828 2539 210 276
dfed Iz 37 12 4 1
%WS@QTH 98.02% 99.53% 98.10% 99.64%
Htams=dt @t srfter (wwar wu A Fusit F forw)
farflar af Uit S gt F TGS S U&7 T FleT
2021-22 14 0 14
2022-23 39 8 47
2023-24 17 9 26
TSTHTST BRITea=Te 3) I fpaTeaie @t faem # e B Iord §e, st

Pt foRaR TRIRRA el & {5 R TRBR Bt Isteme sfifr &
3R et~ ufetfeet & wrrferdter wrf & 2t & weiter 3t viemfea
foam S| foeftsr af 2023-24 & R el # AT TR IR
RA AIDBR S IS 3iferforA ot &Ry 3 (3) den form 5 &
STe[aTcTeT JfoTfAIa fHT ST 81 & 3106t W BIAIRE, STHIOT &1
3R IS IMEH! B JoTd! MLTBAT B FRIR AT IcG B
It 3TTsit HTST B HIEIH A AHST! BT TRIRT B & 3R IoTbt
<t SraeTBaATst B I Bt B forg I g A Ui B

et fasmer @t srfafafert va Suafetrt

IS 33T, el prRifer, doet @t af 2023-24 F forw
sfcrfafert va Suafedt foraeRim 8:-

1) o & g 7gl &Ry BRI, SaT aATRI® BRIfe,
TRV TTRARIG BRI B PR JISTHET BRITearel
AT BT g HR FwY ofics Ta T @ gGTe
{351 SRIT eIt BB TTATRID BRI B TR JSTHTHT
BRIfeael AT BT (G PR 9w offes v s
T TG 51 SRITI 36 3R BRI B TR ASTHTST
PRIfeaue AfRfeRT Ft sifafdfeRt & wgenfoar & fom
TSR UTH U

2) ol Jard e, Ra WeR GRT gt verfar Raid &t
wften @t 518 3fR TS fpaTeare Bt feen # Hustt &
BRI I FGT SR

4)

5)

7)

SR Al gUfgan arest den forelt R @ G FHaa
aiferRil ®f form T ordl @1 RBegt Jejarg s arr 3k
BRI 3ATG S A IAeJaTG BT GorRierT st B form sr|
eI Jeadel B 31ejaTG BT BRI FeTfcl TR 3R Jorapr oft
PeRI&MT & T ifeTRel @ fRogt # St et &1 fased
@I JYfaen uGre Bt St

f&aTies 21 ST 2023 Bt ARae HRCt ArTST SAferasTRA
P foru arieTcrget fEat BrRfemet BT 3mieisl fbam sRIT dor
T RN R AT [FIATB -3 BT Y1216t 3R g fasa
Il fasTies 20 Bast 2024 @ Yo A Ut HReAT
TSt 3T 3 afdelRal & forn v fearfl TretamST
FHAeT o SR fasam |

fGeties 09 SEIaRt 2024 P Has &b PRI H.1 3R
2 GRI AYTH T A JASTHTST JFAETeT BT SFRAISToT e ST

TP aledy P gY, 9¥ 2022-23 F forg M
foporTeaRret & & | JFe&T Tt Bt TeTeT Bt 318, foraat
ST & Tl S5 BRI foTsTGe] Bet & folg T &
BRI e FeTel BRI A TP {311 Bt 3 fdan
ST

31d oY Bt dG S o Hoe B el wHed 9o v
faitar el & foru 3ilaeT WRAT Tk R “fachta &7 &
PRI # AR 13T BT Agea” fawr R Fat foraier
TRt SfrRAraT a1 3meiteret fasem 3R fsianan & gwrpa
fasarm arem|



gArezzs dfean Svg et ffas | UNITED INDIA INSURANCE COMPANY LIMITED

Details of applications and appeals disposed for 2023-24 in the financial year are as shown below.
APPLICATIONS / APPEALS 2022-23 & 2023-24 (For Company as a whole)

Applications Applications Appeals Appeals
2022-23 2023-24 2022-23 2023-24
Opening Balance 48 37 14 4
Number Received 1817 2514 200 273
Number Disposed 1828 2539 210 276
Number Pending 37 12 4 1
Disposal Rate 98.02% 99.53% 98.10% 99.64%
Appeals to CIC (For Company as a whole)
FINANCIAL YEAR IN FAVOUR OF COMPANY | IN FAVOUR OF APPLICANT GRAND TOTAL
2021-22 14 0 14
2022-23 39 8 47
2023-24 17 9 26
OFFICIAL LANGUAGE IMPLEMENTATION 3) As an initiative towards Official Language

Ithas beenthe Company’s continuous endeavorto encourage
the use of Hindi in day-to-day official work in accordance
with the official language policy of the Government of India.
For the year 2023-24, compliance has been ensured in
respect of original correspondence in Hindi, Section 3(3)
and Rule 5 of the Official Language Act of Government
of India. We make efforts to explain about the insurance
products to all our corporate, rural sectors and individual
customers in the language of their convenience and are fully
committed to meet their insurance requirements.

Activities and Achievements of Official
Department

Language

The activities and achievements of Official Language
Department, Head Office, Chennai for the year 2023-24 are
as follows: -

1)  During the year, Madurai Regional Office, Panaji
Divisional Office, Varanasi Divisional Office have
been awarded First Prize and a Shield by the Town
Official Language Implementation Committee and
Rohtak Divisional Office has been awarded Second
Prize and a shield by the Town Official Language
Implementation Committee for implementation of
Official Language. Some offices have also received
prizes for participation in the Town Official Language
Implementation Committee Activities.

2)  The Department of Financial Services, Government of
India has reviewed the quarterly progress report and
appreciated the Company’s efforts.

Implementation, the Company has translated the
terms and conditions applicable for Act only policy of
motor two wheeler and private car and got vetted by
the Central Translation Bureau. The translation work of
the related endorsements is underway and after the
same are also vetted, the issuance of policies in Hindi
shall be facilitated.

4)  Online work shop was organized on 21st June 2023
for all India Hindi Offices and on this occasion the
YOGA Special Issue-3 was released. On 20th February
2024, One-day seminar was organized at Patna for
Official Language Department officers of Regional
Offices.

5)  On 09th January 2024, Mumbai Regional Office-1
and 2 have jointly organized a seminar on Official
language.

6) Taking an innovative step, Chairman’s Trophy had
been instituted during the year 2023 wherein one
Regional Office and one Department at Head Office
had been awarded on the basis of best performance
in implementation of Official Language during the year
2022-23.

7)  Continuing the previous year’s trend, this year too,
Hindi essay writing competition was organized at
all India level for the Banks and Financial Institutes
affiliated to Ministry of Finance on the topic”
IMPORTANCE OF INDIAN LANGUAGES IN FINANCIAL
SECTOR” and the prizes were distributed.

Aspire. Adapt. Achieve.
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10)

11)

12)

13)

14)

15)

feotis 14 Rrdar ¥ 29 RideR 2023 dd Yermet BRI
oot A Fowa Siefterer wrafern & 2} fdawr / uzarer
2023 &1 RISt fosam srT, e fafere FrRisAr 31
Jug 5o S| fGaTi 04 3pER 2023 Bl THATST B
JHIGS FARIG B NGIR R dfdet dor et smer & fagret
U9 X1 & sf. vA. sfdereie & faferss anfaer
# e ofiY Sigca @t IR # T FARIE SmRifera
fda sr, ot ST, vA. SNfdeRIser @t AigaTT afiet
Afgd It et 3 ufer Mergrer, faami va srRIf & for
FrTford fasarm srem|

I F R TS PRIGT @ IE afier “weIfd”
37 -27 TT 3i-28 I fqATel, DYl B JET&-Te-
yae forqere &t Fcwoid st & o dAEA A BT
IRAT| &t BrITerRN GRT off £- 37 @ Hrepreret fa5m SR
T Wt S ufFesien @ I Bifd qRHER 7
ST & JSTATST GHTST HRA IRPR I JeAZE R
TR fdse T B

Tt et Al B e v Al g Retie
11 fYder 2023 B o0 BRI 1, f&elis 11 Setadt
2024 B EAGIEG &HiRT BRI &1, feties 16 Bt
2024 B gursft BrferT 31 fordteron fsam st Siafds A
o ot e va 3l AT GRT et 06 s 2023
B PR BRI TN 29 BIEI] 2024 B AP BRI
&1 fordteror fasam sram 3R IrsermeT fopeneawet 3 ufcr et
S PRI Bl Al ITAT SKIT| AT GRI &L 31¢ Jmai
@1 forerfRa w2 31 & 3ieR SrefaTeteT Yfeifaia feba arm|
¥ & g1l g & fafdrg wid # ffFaRa 14 s &
g T & Sreflel SRR & Brifeawe BRI GrT

fordteror fbar SR tg IS fpTeael B FATSToTd
TTT STAT|

¥ 2023~ 24 & T8 TerTel BRITeRI Bt ISTHET BRIfeaTeT
M @t TR fdt &t So I R Jugm g3, e
Agcaqol forofar o s 57 TBR B Sob ey
BRIl # ot Fferfiia s S 8 |

Jefiorea srEferRt @Ry ot TUElT AT FHA. TR W
Afpa IufRIfr den AerGTel JforfHia BT ST 3T 8
Jrefloreyr wrrfat & arfdeRAT & ot arfcrerger fommg!
gfddgel dor R Rt & Aew A ufdiferd seRn
BRGNS

snfea srfeeRat/ orarRat o Gt # orf forsarger
B 5 fifea fsen San § 3tk SeR BRf B & fore
Meataa 2 sirar

e Trgferdera

el BRI # BrIRC BHYfoibeid fasmT g3 ¥u F fafd
ST & AeTH 3 Bush Bt Wit TR, fAsuer 3R FOR dAaeh
siferfaférrt @t Hsrmeran 21

a¥ 2023-24 F GREI, T BRITT BURC BrIfIBIRT
3 o 9rs | ananTg HifSa & Aew A o1 ofiod B 918 BA
TSI aTett JaTel FaRe ST aiferit BT TR fbam § 3R faER,
BARIIG 3R 3R TR Is1 H uhuH IS siferaret oft g B
3TTITG! BT 3 AGIcd o UG 19T b &9 H, 73 2023 H TP ATG
& T3 321 R A 53 prifer) & Rfee sfeffert ot o s &
U YsreeT & &G H off o s

gpara et IR Gfetr affeleng 916 & gRe, TS
BIURe JR 3T o wenfad stareme! 3 o & forg 39w grar
forfeRt R e fifEam 3k vowm A & A1eem A TR SifdRime
TARN B

3R Afget feawr 2024 TR & R W, Aen argel
Afcrd! & forw 32y ge & wee # 3f 918 Yordel 3 file IR
Mo A T AeTm A wARa fsen SRl 9% ST,
f33meT 3 STHTReT QIRAeT BIe  UeiTel BRI BA AT 3R
Auerftomtteasmien da & Wy Feay B § o “wdsts
B st fiert” 3R “AdEss aimnedt forizor uger” AR &
fore SeaiReiawe 2024 TXHR SHide & Feg @i |

DU B 86T TN fead FARIE & e H IR T &
fdsmaet G2 3R reret HifEa Esa feaer 3k Buge & weaH
A oft vraR fasam swm|

Jare R i difenft, siacd diferit & forw SmaaRe
afergfdf, Feret grga e uiforft, woic /diaieadt sieff s
3nfe SRt faferer sftar Scuret & fasmoet & forw fpefla fEemga
ey a1

fieet auf Bt TR, BrIRe bR I 3 BARe
31z @ fermer & el forpe AHeaw & i aef 2022-23 & forw
Uit & frfter alRomt 3z arftfes Rard ot fEemsfor ke foifear
BT RS fasam|

Fae st

faeir ad 2023-2024 & R 3MeCT oRIGH T B
FeTot 3R S Sellel R foRaR a1t dbfgd fbarm sl amst
e A e At e smavaediat @1 s st
TS JY 3 BT SRITI 3 JFafer B GRed, ASTeATcHD goroioet
B fbor s R R M ARG aTBAN B
IR I W IE & AlwedR IRadell Bl ABATIHD
T Bt H G B
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Hindi Day / Fortnight 2023 was observed across all
offices including Head Office from 14th September
to 29th September 2023 and various activities
were carried out. Valedictory day was held on 04th
October 2023, wherein felicitation function was
organized in the august presence of eminent writer
and a learned person of Tamil and Hindi Language,
Dr.M. Govindarajan and the top management of the
Company, wherein Dr. M. Govindrajan was honoured
for his contribution, thoughts and works in the field of
Hindi and Tamil.

The house magazine “PRAGATI” issue-27 and 28
have been published and released by the Chairman-
cum-Managing Director. Regional Offices have
also published E-version of the magazines and all
magazines have been uploaded in the website of the
Official Language Department, Government of India
for participation in Rajbhasha Kirti Puraskar.

The Third Sub-committee of the Parliamentary
Committee on Official Language has inspected
Thane Office on 11th September 2023, Ahmedabad
Regional Office on 11th January 2024, Goa Office on
16th February 2024, whereas the oral and evidence
committee of the same committee inspected Agra
office on 06th July 2023 and Rohtak Office on 29th
February 2024 and appreciated the Company’s efforts
during such inspections. Timely compliance has been
ensured on the points advised by the committee.

During the year the regional implementation offices
under the Ministry of Home Affairs have inspected 14
of our offices spread across various places and found
satisfactory the Official Language implementation.

For the year 2023-24, all the quarterly meetings of
the Head Office Official Language implementation
committee were held in time and important decisions
were taken. Such meetings are also being ensured in
subordinate offices.

Active participation and contribution of subordinate
offices to the respective Town Official Language
Implementation Committee is ensured.

Training is imparted to the officers of the subordinate
offices for filing online quarterly progress reports.

Officers/ staff are nominated regularly for necessary
training programs and are provided incentives for
good work done in Hindi.

CORPORATE COMMUNICATIONS

Corporate  Communications  Department at Head
Office primarily handles all Publicity, Advertising and
Communications related activities of the Company through
various media.

During the year 2023-24, HO Corporate Communications
Department has publicized newly launched low cost Yuvaan
Health Insurance Policy through OOH media at Chennai
and also carried out FM Radio campaigns in the states of
Bihar, Chhattisgarh and Uttar Pradesh. As a part of Azadi Ka
Amrit Mahotsav, various activities were carried out across
the country in many offices in May 2023 being anchor
month and also the same were brought as a magazine.
Digital Calendar 2024 was conceptualized & designed with
the theme “India’s Mega Projects in Different Spheres of
Development” and published in our website.

During Cyclone Michaung and South Tamil Nadu floods,
HO Corporate Communications Department has carried out
publicity campaigns through print media and FM radio on
special claims camps for the benefit of the affected Insureds.

On the occasion of International Women’s Day 2024
celebrations, the offer made in respect of special discount
for Women vehicle owners was publicized through print
and social media. Further, the department has coordinated
with Head Office Crop Department and TNCMCHIS Team in
filing nominations and facilitated in winning InsureNext 2024
Awards for the categories “Best Crop Insurance Growth”
and “Best Fraud Control Initiative”.

Publicity in respect of the Company’s 86th Foundation Day
Celebrations was carried out by inserting advertisements in
Newspapers and also through Social Media Handles Twitter
and Facebook.

Designing of creatives for advertisements of various
insurance products like Yuvaan Health Insurance Policy,
Professional Indemnity for Doctors Policy, Special Drive PA
Policy, agents/POSP recruitment drive etc were carried out.

As in the previous years, Corporate Communications
department in close co-ordination with Corporate Finance &
Accounts department undertook the designing and printing
of the Company’s Financial Results & Annual Report for FY
2022-23.

INFORMATION TECHNOLOGY

During the Financial Year 2023-2024 there has been a
continued focus on enhancing and making IT infrastructure
robust. Compliance to various regulatory requirements
pertaining to IT security is also being undertaken
comprehensively.

Aspire. Adapt. Achieve.
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o b der o el R SRR o e &

01-04-2023 & w3t oflyr srfael & SR,
314 3R oI Bl BT b a0l R T SrRT|

¥ & SR AT GRT FaTerd uRairerer st ofF 3k
PrIffead @t a8

0 Jcuge # defrd dieAgastar det & forg St
IR BB

0 ORI TEl AEH-YGTE & foru Shewd e &
IR TATRITTF THIBT ToIfdf R §- TR
gifaf & foro vdluau ameet dwm s

0  3Tbrac UIfieler TiewiA B ATY U Id0T
T W Hfopen Jur o Jeftees 2:

0 fifdg umwalst & fore &.@1. A vE Fdipd I
Afdaor

0  3MEd I HTT AT & foru Uit ST gtgror

0 3fofctset Sieactamsuet /et Fcamdet

DR AT FoATETST ATcdTR H B3 oY IcUTG! Bl Blfethor

3R wlea fasam ar|

0 YeTacs ARR ARR 3R Felacs AFR Fa9
aiferft

0  Jarel TaRE AT affordt

0 wwEef Rem TRy st diferdt

¥50,000/- BU A & GIAl P foTu AAEIUT Bt & forw
gifol Fericpet Toiit Bt FaaTerd forgfeh |

e 3w wafivtexf & amer whtand wabtason, demiet fasu ST
3 3G & forg efigR |

B B ATALTBATIAT B FRAR PR AT FATEE H AT
SCUTG! BT SAeBeal|

1 55 DI 3B efTeciiavr Uy § AgrRIaT Bet &
foT0 TeTBBR & 7 & AR 3o Us Ia1 & A1y fforee
aRader gRISET & 3

T TEITeT BRI el BT MR goria J/al I R
91 81 31 3R Jeit fsrmer qRa FermetialRa giat 3k Jarw/
forafer ®0 3 BRI B 7 AeH & 1|

Hrera AATee fdora 3tk eiffe

HBSATCHS Siedd

31.03.2024 B HUsit B 1359 BRI o

BRI BT A BRI 3t aE
TIEITST BIATCTT 01
nftr eI 30
et 3t &t 06
HEc BRI 352
AT PRICRT 539
B! BRI 431
I 1359
S Bt FwEar o1 fawor

31.03.2024 dod HUeit # fomeifeiRaa aef-ar fRameier & A1y
9306 HHTIR &:

Fast SR Bt FE;
et | 5917
st || (fuoret & wemaeT) 84
s I 2627
Fasf IV 677
3ierpTfere BTt 1
oo 9306
el

Huett o af 2023-24 F 100 YerRiforss SifdrRan (fd2mwsr),
300 JAFRID! 3R 250 YeRIferss JiferapTRAT (SeRfere) I form
R aifda ot off| f3owst &9 F 82 afdwR 31-03-2024
Pl AMAA U ARG IR TrRAford JfeBR (Serfere) el
Ifparr It 6t B

wreht/ et aieteft/ deecydt/gd feret @1 Seamr

et ugi b e, 7elf # oy A e 3k Rl /wet/ st/
diescyet/gd Ao 3Tk Ssaceuar BHaERAT & forg warafer #
UG & STRET, STaT i S 31, TR IBRI fGenforgel P Jodreret
ot 31 el R weft Tue AR &, st vde Ay J
Tl /et st wet o wfdfeifiiea gfefara st 31 gft
yeR Jat g IR F srqafia sfdr/Sierenter & A
P s fda ST 8
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During the period, organizational restructuring exercise was
being undertaken and therein IT was able to successfully
deploy software changes on time as per business
requirements.

Key major activities undertaken during the year are listed
below:

* Centralization of Underwriting, Claims and Accounts
hubs rolled out at all Regional Offices on 01-04-2023.

e Ministry driven projects were also initiated and
implemented during the year:

0 Jan Suraksha Integration for PMSBY members
deployed in production.

0 NHCXintegration in progress as per DFS directive
for health claim exchange- capturing of ABHA id
for health policies.

0 Integration with Account Aggregator Platform
A few major process improvements are listed below:

0 A Centralized cheque disbursement from RO for
various recipients

0 Penny Drop testing for Customer Bank Account
verification

0 Online GSTIN / PAN verification

* Several new products were configured and launched
in the core insurance solution software.

0 United Cyber Secure and United Cyber Kavach
Policy

0 Yuvaan Health Insurance Policy
0 Samaveshi Suraksha Health Insurance Policy

o Automatic appointment of loss assessment agency
to undertake survey for claims up to ¥50,000/-
deployed.

* APl integrations with various web aggregators,
partners for multiple products deployed.

« Customization of Insurance products in Core insurance
solution as per Company requirements.

» We embarked upon digital transformation project with
M/s Ernst and Young as consultant to assist UIIC on
its digitization journey.

* |T infrastructure of new Head Office Building was
completed on time and all the departments were
able to shift immediately and function smoothly/
seamlessly.

HUMAN RESOURCES DEVELOPMENT AND PERSONNEL
Organizational Network
As on 31.03.2024 the Company has 1359 Offices.

Name of the Office Number of Offices
Head Office 01
Regional Offices 30
LCBs 06
Divisional Offices 352
Branch Offices 539
Micro Offices 431
TOTAL 1359

Break up of Number of Employees

The Company has 9306 employees with the following
class-wise breakup as on 31.03.2024:

Class No. of Employees

Class | 5917
Class IIl o 84
(Marketing & Administration )

Class Il 2627
Class IV 677
PTE 1
TOTAL 9306

Recruitment

The Company had declared vacancies for 100 administrative
officers (Specialist), 300 assistants and 250 administrative
officers (Generalist) in the year 2023-24. 82 Officers from
Specialist batch joined on 31-03-2024. The assistant and
administrative officers (Generalist) recruitment exercise is
underway.

WELFARE OF SC/ST/0BC/PWD/EX-SERVICEMEN

The Company complies with the Government guidelines
on reservation of posts, relaxations of age in recruitment
and reservation of posts in promotion for SC/ST/OBC/PWD/
Ex-Servicemen and EWS employees, wherever applicable.
In all selection committees on recruitment, the Company
ensures representation of SG/ST/OBC members in each
committee. Similarly, in all promotion committees, member
belonging to SC/ST is nominated.

The outstation candidates belonging to SC/ST/0BC category
who are called for interview are reimbursed travelling
expenses.

Aspire. Adapt. Achieve.
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Jfd ST/ SeRyfaa Sterentar /e fuser asf J Fsfea
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Td 39 fiser asf & wHaRal @ forefRa Iieen & R
WicTgst Ud fofier gTere siareT @t o 2 8|

IMRET fGeMforGell & STTAR FTTH IS & 3Macs] H TRl /Tt
3of & e ot sft vaafar wfferferea fmm sm 2a1 21

- wfdrgror
TfIET0T U Adq Wi &, 3R 2023-24 H #ff, Jascs sieA
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In all the training programs conducted at HO, Learning
Centre, Regional Training Centres and at NIA, adequate
participation of SC/ST/OBC employees was ensured. In
the promotion exercise 2024, pre promotion training was
imparted to 75 SC/ST, 130 OBC and 11 PwD employees at
various Regional Centres.

Similarly, 193 SC/ST, 244 0OBC and 14 PwD Class | Officers
were imparted training.

The Company has given training on reservation policy to
Liaison Officers/ Office bearers of check off qualified SC/ST/
0BC welfare groups which was conducted on 23/02/2024
& 24/02/2024 at Chennai.

Incentives and financial support are being extended from Dr.
Ambedkar Welfare Trust to the SG/ST and OBC employees
as per the prescribed scheme.

Adequate representation is also being given to employees
belonging to SC/ST categories in the allotment of staff
quarters as per reservation guidelines.

Training

Training is a continuous process, and in 2023-24 too,
United India has been keen in formulating, structuring and
implementing training programmes on need basis with
periodical reviews.

Our Corporate Training Centre ‘Nalanda’ at Chennai and
Thirty Regional Training Centres attached to our Regional
Offices publish and circulate their training calendars in
the beginning of the year and conduct trainings as per the
requirement of the training needs of the Company. The
mandatory programmes to be conducted in each RTC
is decided by the corporate department every year and
circulated in the beginning of the year itself.

During 2023-24, various online training programmes
were conducted by the Corporate Learning Centre from
Head Office. In addition to the routine trainings, we had
conducted specialized online trainings for BDEs/BDMs,
vigilance awareness/capacity building, cyber security etc.,
specialized offline classroom training programme for young
marketing in-charges were conducted at Kolkata, Hyderabad
and Coimbatore, with few more to follow. We also
performed classroom induction training for direct recruit
specialist officers in March 2024. The Regional Training
Centres (RTCs) conducted the technical programmes and
management programmes in the offline and online mode. As
part of observance of vigilance awareness week, 6 officials
were nominated under the training the Trainers scheme, to
the offline training conducted at various places.

National Insurance Academy (NIA) at Pune, co-sponsored
by the Company along with its Public Sector Counterparts
and LIC, imparts Insurance training on specialized insurance
topics to our officers. Classroom training programmes
are conducted by NIA. The academy also offers research
facilities on insurance related subjects. Appropriate training
nominations for technical programmes are regularly done to
NIA and also to College of Insurance, Mumbai and Kolkata.

The feedback gave valuable insights into the effectiveness
of a training program, and have reflected high level of
satisfactionto the participants. They were highly encouraging
for the department to conduct more programmes in these
formats.

The representation of adequate participation by SC/ST/0OBC
and differently abled employees are ensured in all training
programmes.

Exit interviews with retiring Scale V and above executives
are published regularly in Intranet along with other bulletins
which make our communication channel very effective.

Details of Training Programmes attended by our employees during the year 2023-24 is given below:

Name of Training Centre No. of Programs

Participants

Corporate Learning Centre, HO 19

2917 (0BC-682,5C-583,5T-146)

Regional Training Centres 335 4275 (0BC-1022,SC-1011,5T-482,PH-27)
National Insurance Academy 113 970 (0OBC-205,5C-198,ST-86,PH-2)

Other External Institutes 13 54(0BC-10,5C-2,ST-1)

Total 480 8216 (0BC-1919,SC-1794,ST-715)

PERFORMANCE MANAGEMENT SYSTEM (PMS)

Performance Management System (PMS) is implemented
by framing a set of Key Result Areas (KRA) that flow from

corporate objectives. Major Key Performance Indicators
(KPIs) were advised by the Department of Financial Services
(Ministry of Finance) for the Company in FY 2023-24 which
comprised of:

Aspire. Adapt. Achieve.

REPORT OF THE BOARD OF DIRECTORS



&

e R dea & ufdeT

aififes ufddes | ANNUAL REPORT 2023 - 24

1. e gia

2. PrRIIAd # 38

3. SR vEee

4. FU3E I 3reTTaT e

DU of BUHIMS BT At R PR BRI A AHBT UfaTetel
BRI e et TR R 3uetret & forw e afdom &7 dIR
foou §1 prafe funma dn o R veefer, faxftr Mwrga,
fAftry caRis sREET 3R gar et & ugefd, qEl 3R
feTprId o foreTet 3R foraeTeT JodTa W ST HTR B! & forg
epferd cracie féwget fu &

BIC BRI GRT e SRR 3R 78 BT 3R Fax
AT (Terftst) & wmef 3 wer forerfRa fbu sy arffes pame
ceg-forefor Sob St 2023 F Jwerze T B I
BIUe veee 3R 30 et srRiferR 3 6 Terftdt & it/
verfteft e o arueft St 3 e foee oy & ueefar 3k de
forerfRa R geTge & 3rew JMGTeT-SIGTel & Y FNTdId Bl T,
a¥ & foru, gRaTee BRI & TR GRT BIART A&l B
Sucfed &t At aifie ugefet geariast ufmar & et ugefe
AT I AT Forett 31

SIeT 2023 T 1fic B3R BT P ABCA B a1G, BT 2024
I AEvIS D! Bt 3TRT & 511 3R verftelt & wrer Aexy aef pamu
Trfier oft RN ot 318 3R e URvI agd ScATEeTeTe® 9|

PR R Afgensit &1 Aer scftsar (Foum, oy ik
forareor) srféfera 2013 & aga gamm

BRI R AR &1 A Icdtser (Jpam, oy 3R
forareon) arfefort 2013 & Wraeell & 3ixT, BYeH of Alol
Scdftest & Ractrs v freridt & foraror & forw enflar eriferr/
TETel BRI TR W AR frerid Affer ot Femver ot 31
AP 3TeTTal, Bl B URT BRIT TR AlRAT b el Icdtger
Pt A, forer 3R foramer R 1S GRT AgAIfed sfifd 81 Kb
3TCTTaT, BUsil of 3T0at PIAE TfINET Bg b HIEIH A BRITIA T
A3 & Aol Scdflse (A, foer 3R foraron) arferformm
2013 & Waemel & R & Afgen oHalRat/ sngdfidt de=t &
forw 28 forar 2023 1 wf3iewr BRigH off smenferd

PRITIA R AT P At Iciteet (A, forder 3R foramor)
aiféforr, 2013 & WIauTe & AR 2023-2024 Bt JFafer
forg v afiz foruers 518 fererera @1 ARier ferarferRd &

sraftr aﬂaﬁ?ﬁﬁmﬁa‘} ﬁmwﬁmﬁ&"r PPN P
HWIT HIT
01/04/2023 A 31/03/2024 d%b 3 1 2
AT o JUfy gheor

JugT 3 dueft & Faiffica arelt AUl B | BT
oW JAciar § o denfores sprarer, wEd, sidie,
AP AeAiwe MAA § FAD IR, fometieiRaad B
aereT 5T ST 8

o TOGEl & IR BHARY Bl BUe b FIHT aTel
AR ST BT 3Macat

o TR & for Biule/ smarfta vt wedt

o e faorat @1 Sfud sieRuT Jfera e

o Pl & T aTeit U B TG P forw s
3MTGTaT 3T STalE0T /SR AW & SRETal i Aot

o ygefel fAeciyur, BTl Bt FwR, vafeld ITeIR &2, oY
AR Pt IUYHAT B deel S WI-A1Y 9Tt fsrmr
& I A RRT e Bel $ fore BRI &
TRV B R R Afde wrRicrl & o o /de
BRI FTell BT Tg R Gol B A

. Y R B e e B R TR He

o Pl & A Aae & PRIfeaue S forg aliset s
3R 1 gyl foraR® AT A F I H 1 IS
9 Pt AT e A SR I o Wt 3G & forw Bk
JdBdT RIS FRT T Taas aTgdt Aifeledl P A
SeTRies wten Sod SMRNfeId BeeT 3k uRgeff ardsfors
e & fore forsaeran gferfaia s

a9 Bt Iy aTd

foeter a1 f3omeT & forqelt & 3R, TR Buet A “Faesar
qZrarsT” & oIt G 7RO & 15-09-2023 A 02-10-2023 3R
02-10-2023 I 31-10-2023 dd AT SAf=ITeT TR 1|
RIS BT 322 cifed AR At grat @ forderer aem, Fsft
oETaT # eI 3iferaTer SeR Femen, GRSl 3R BeApIc
F AMIR R gk Agcd & BRI &1 THea B, GTAG
TGS, GRS Tbforel, PoRTE-3[eTs, THU forerst 3R et

T eiel BTl T




gArezzs dfean Svg et ffas | UNITED INDIA INSURANCE COMPANY LIMITED

Profitable growth
Efficiency Enhancement
Risk Management

. Other than KPI

The Company has framed the Key Result Areas for adoption
at all levels from Corporate Office to the Operating offices,
on the lines of the KPIs. The Corporate PMS team designed
customized templates for capturing the data on business
performance, financial profile, performance of various
business verticals and claims hubs, claims and grievances
disposal and settlement ratios.

> wn =

Targets were set by the Corporate Office in consultation
with the Regional offices and Large Corporate and Broker
Cells (LCBs). The annual KRA target-setting meetings were
conducted offline in June 2023. Corporate Management and
the Regional / LCB chiefs of 30 Regional Offices and 6 LCBs
along with their teams, interacted with a good exchange of
inputs on the past year’s performance and target set for the
current year. The extent of achievement of KRA targets by
heads of Operating Offices formed part of the performance
evaluation during the annual performance appraisal process.

After the success of the June 2023 Annual KRA exercise, the
mid year KRA review was also conducted in February 2024
with Regions and LCBs by overseeing General Managers
and the results thereof were very encouraging.

Disclosure under Sexual Harassment of Women at Work
Place (Prevention, Prohibition and Redressal) Act 2013

In line with the provisions of the Sexual Harassment of
women at Workplace (Prevention, Prohibition and Redressal)
Act 2013, the Company has set up Internal Complaints
Committee at Regional Office/ Head Office Level to redress
complaints received against sexual harassment. Further,
the Company has Board approved Policy on Prevention,
Prohibition and Redressal of Sexual Harassment of Women
at Workplace. In addition to the same, the Company also
through its Corporate Training Centre conducted training
programme on 28th December 2023 for the women
employees/ICC members regarding the provisions of Sexual
Harassment of women at Workplace (Prevention, Prohibition
and Redressal) Act 2013.

The following is the summary of complaints received and
disposed as per the provisions of Sexual Harassment of
women at Workplace (Prevention, Prohibition and Redressal)
Act, 2013 for the period 2023-2024.

PERIOD NO.OF COMPLAINTS NO.OF COMPLAINTS NO. OF COMPLAINTS
REGISTERED DISPOSED OFF PENDING
01/04/2023 TO 31/03/2024 3 1 2

ESTATES

The Estates department handles the maintenance of
Company owned properties which includes statutory
payments, repairs, renovations, periodical valuations. In
addition, the following are managed :

=  Allotment of Company owned residential
accommodation to employees as per norms

=  Approvals of Corporate/Residential lease for
employees

. Ensuring proper storage of title deeds

. Budgetary allocation for maintenance of Company
owned properties and approval of proposals for
renovation/major repairs

= Approval for leasing of new/existing office spaces for
various offices based on performance analysis, staff
strength, prevailing market rate, suitability scouting
of new premises as also relocating of offices for
rent minimization in consultation with Marketing
Department

] Asset Monetization

. Estate clearance to retiring employees for settlement
of benefits

" Nodal Department for implementation of Integrity
Pact in the Company and conduct of Quarterly
Review meetings with Independent External Monitors
nominated by Central Vigilance Commission for all
Procurement done above the threshold value of <1
crore as an important preventive vigilance mechanism
and to ensure fair and transparent public procurement.

Highlights of the year

As per the directives of Department of Financial Services,
special campaign was carried out for “SWACHHATA
PAKHWADA" in our Company in two phases from 15-09-
2023 to 02-10-2023 & 02-10-2023 to 31-10-2023. The
objective of the campaign was to settle pending Motor TP
claims, putting up special campaign banner at all branches,
collated work of historical importance based on documents
and artefacts, document management, document scanning,
weeding out, scrap disposal and space management.

Aspire. Adapt. Achieve.
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TaeedT AR 3 TRET B HGeT Beflel b g ‘BT b
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21 3aRe crzmaien f3ameT foReR YR Bt Axpic B SgmaT ot
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A special campaign “SWACHHATA HI SEVA” was conducted
on 02-10-2023 on the occasion of birth anniversary of
our Father of the Nation Mahatma Gandhi with a theme of
‘Garbage Free India’ to spread the spirit of cleanliness and
good health.

MEASURES TAKEN TO ENHANCE CREDIBILITY OF
INTERNAL CONTROLS AND FINANCIAL REPORTING

INTERNAL AUDIT

During the Financial Year 2023-24 the Internal Audit
department aimed at enhancing the Company’s governance,
risk management and efficacy of internal control processes
thereby supporting Company’s mission to deliver value to
various stakeholders.

With the organizational restructuring process, the Company
has during 2023-24 introduced and operationalized Regional
Office-wise ACCOUNTS HUBS in addition to the already
functional Motor OD, TP, Health, Co-Insurance and Property
and Casualty Claims Hubs. All the accounting activities
pertaining to Operating Offices have been centralized and
taken care of by Regional Accounts Hubs. The internal
audit department responded proactively and chalked out
audit plan incorporating the audits of these Accounts Hubs.
The internal audit department formed clusters, scheduled
and completed audits of these Accounts Hubs during the
financial year. Most of the Accounts Hubs got audited twice
during the financial year. To strengthen the internal controls
and adopt risk improvement measures, the significant
audit observations have been informed to CFAC and audit
compliance department on a periodic basis.

With a team of around 50 auditors across the country, the
internal audit department completed audits for 732 auditee
offices inclusive of Hubs, ROs and LCBs. Efforts were made
by internal audit department to explore the areas where
control needs to be strengthened and also provided system
improvement suggestions wherever applicable. Based on
the audit observations the domain department, with the
help of IT Department wherever required, initiated corrective
steps.

The internal audit department has co-ordinated various
RACC meetings conducted by the audit compliance
department HO during the year. The co-ordination by the
internal audit department helped Management to ascertain
the causes of deviations and guide the Regional Offices
about better control measures to be adopted to avoid
relapse. With the support of internal audit department, 1863
recoveries amounting to ¥2,37,35,014/- were made during
the financial year.

Being part of various Tender/RFP Committees set up in
various departments, the internal audit department assisted
in timely initiation of required processes and in prudent
outcomes. During the financial year, the internal audit
department has co-ordinated and assisted HRM Department
in providing the timely audit clearance for Retiring/VRS
optee employees.

For the FY 2024-25, the internal audit department has
chalked out an audit plan to cover all Hubs’ audit, ROs and
LCBs audit plus some operating offices. Care has been taken
to include the top 5 offices having high ICR in respective
ROs. The focus areas have also been flagged to audit team.
The internal audit department remains committed to foster
a culture of continuous improvement and enhance the audit
effectiveness and efficiency, thereby contributing to better
corporate governance.

AUDIT COMPLIANCE

The audit compliance department ensures timely compliance
of queries raised by CAG Auditors and internal auditors of
the Company. Regional Compliance Officers of the ROs
coordinate with the internal audit cells to ensure that audit
reports are responded to in time by the Operating Offices
thereby ensuring faster compliance of audit queries. These
identified Regional Compliance Officers are also entrusted
with the job of convening Regional Audit Compliance
Committee (RACC) meetings to review and settle Internal
Audit queries. Further they act as coordinators for timely
reply to CAG queries.

Regional Audit Compliance Committee is empowered to
review all internal audit queries, i.e audit, inspection queries
and personal recoveries and settle all internal audit queries
up to the level of Operating Offices under them. In this
financial year the department could achieve a better position
compared to previous year by disposing 70% of pending
personal recoveries, 61% of agency commission queries
and 39% of Inspection queries. This was made possible due
to constant monitoring of ROs/LCBs and conducting several
VCs to guide ROs. In order to bring further improvement in
disposal, specific targets were fixed for these three types
of queries and the same were closely monitored by the
department.

Several ROs which had a large number of outstanding queries
were asked to conduct their RACC meetings through VC in
the presence of HO Compliance & IAl teams for monitoring
and guidance. This lead to a drastic reduction in the number
of pending queries as on 31.03.2024.

Through the above measures the Company has achieved
a phenomenal reduction of 937 queries during 2023-24 as
compared to 2022-23.
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Through various sittings with CAG Team, HO audit
compliance department was able to get 35 CAG queries
dropped and only 1 ATN is currently pending for which reply
was submitted in 2022-23 itself. Quarterly outstanding CAG
queries zone wise was collected from CAG and followed up
with Regions/LCBs for their replies/resolving the same.

In coordination with internal audit department, a study was
conducted which went into the root cause of the queries
especially the recurring ones and steps were taken to plug
the loophole by undertaking system improvements/checks
and balances.

The department also coordinates in vetting the responses
with respect to queries raised by the Ministry. The digital
repository created by the department for CAG queries is
accessible to Regional Heads & Regional Audit Compliance
Officers, wherein the CAG reports and replies are uploaded
and the updated status of CAG queries/replies is available.

VIGILANCE ADMINISTRATION

The Vigilance Department of UIICL is headed by a Chief
Vigilance Officer appointed by the Department of Financial
Services, Ministry of Finance, Government of India. The
department has a Chief Manager, two Managers, a team of
Desk Officers and 30 Regional Vigilance Officers (RVOs),
one for each regional office of the organization. Desk
Officers of HO (Head Office) Vigilance closely interact with
RVOs and guide them in day to day functioning.

The department’s focus is more on “preventive vigilance”
rather than punitive vigilance. Vigilance officers deployed
in all regions conduct regular unannounced inspections
of operating units and submit reports to HO Vigilance. In
addition, teams from head office also visit regional offices
for inspections. Based on the inspection reports, the
vigilance department submits various suggestions/system
improvements to the management.

Some of the key vigilance department activities completed
in FY 2023-24 are listed below: -

= Vigilance Manual of UIICL was adopted by the
Company and was released on May 2023.

. Successful Co-hosting with Chennai  Petroleum
Corporation Ltd (CPCL) of Central Vigilance
Commission’s one-day training programme on
“Training and Interaction with Vigilance Officers”
for CVOs and Vigilance Officers of PSUs, PSBs and
Insurance Institutions on September 2023 in Chennai.

=  Vigilance Awareness Week (VAW) 2023 was
conducted successfully in which multiple competitive
activities, trainings, workshops and conferences

were organized and thereafter prize distribution was
held. Also steps were taken to increase awareness of
Public Interest Disclosure and Protection of Informers
(PIDPI) complaints.

=  Vigilance department nominated 6 employees as
trainers of training (ToT) to attend trainings at CBI
Academy Ghaziabad, IIM Vizag and at MTI SAIL,
Ranchi under the capacity building initiative which was
one among the important and mandated objective of
CVC to be achieved during VAW-23 Campaign.

= As a preventive vigilance measure among various
activities, HO team had conducted surprise inspections
of 6 Regional Offices and Regional Vigilance Officers
(RVOs) have conducted surprise inspections of more
than 381 Operating Offices during FY 2023-24 and
implemented many systemic improvements thereafter.

. Initiated departmental automation with redesigning
of vigilance complaint registration portal and access
was provided in corporate website and also creation
of vigilance tab in corporate website with other related
sub tabs.

=  Vigilance department has handled 103 vigilance
complaints during the FY 2023-24 in compliance with
CVC guidelines.

. Provided more than 7500 vigilance clearance to
employees sought for various reasons including
promotion exercises, passport application, visa
application, foreign tour, retirements, VRS, digital
signature etc. for the FY 2023-24.

=  Concluded 43 RDA (Regular Departmental Action)
which includes 8 major and 35 minor proceedings in
the FY 2023-24.

. Review and update of agreed list, ODI (Officers of
Doubtful Integrity) list and review for rotation of
sensitive post for the FY 2023-24.

. Performed various vigilance activities as an extended
arm of CVC. Liaised with agencies like NIA, GBI, SIFQ,
ABBFF etc.

. Employees were upskilled on vigilance by taking
sessions in trainings and workshops that were
organized by Corporate Learning Centre, Head Office.

FRAUD RISK MANAGEMENT

Our Gompany has established a thorough framework for
managing fraud risks. This framework includes a Board
Sub-Committee on Risk Management, referred to as the
Risk Management Committee (RMC), and an internal Fraud
Risk Management Committee (FRMC). Oversight of the
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fraud risk monitoring function is led by the Chief Risk Officer,
who provides regular updates to both the Risk Management
Committee (RMC) and the Board. Additionally, designated
Nodal Officers at Regional and Head Offices are responsible
for coordinating with the ERM department to implement our
Fraud Risk Management policy safeguarding Policyholder’s
interests.

Key Achievements

1. Development of Fraud Risk Management SOPs: Over
the previous year, our focus was on establishing
standard operating procedures (SOPs) for managing
fraud risks across all significant lines of business.
We achieved success in this initiative, creating SOPs
tailored for major lines such as Motor OD & TP, Health,
Fire, Miscellaneous, along with a comprehensive SOP
applicable to other types of fraud.

2.  Effective Review & Monitoring: Throughout the year, in
alignment with the Company’s fraud risk management
policy, the fraud risk management committee
held meetings to scrutinize reported fraud cases
from Regional offices, LCBs and HO departments.
Comprehensive details of these cases, along with
action taken reports, were presented to both the RMC
and the Board for thorough examination.

3. Regulatory Compliance: We ensured adherence
to regulatory guidelines by submitting the Annual
Fraud Monitoring Report in forms FMR 1 and FMR
2 to IRDAI, as mandated under the Insurance fraud
monitoring framework. Additionally, these reports
were presented to both the RMC and the Board for
review. Furthermore, to enhance transparency and
accessibility, the fraud risk management policy has
been published on the Company’s website, providing
valuable information to all stakeholders.

4. Digital Initiatives on fraud analytics & management are
in pipeline.

WHISTLE BLOWER POLICY

In adherence to the IRDAI Corporate Governance Guidelines,
the Company has established a Whistleblower Policy. This
policy empowers employees, directors, and any other
individuals to report concerns regarding irregularities,
misconduct, or fraudulent activities. For transparency and
awareness among stakeholders, the whistleblower policy is
readily accessible on the Company’s website.

ANTI MONEY LAUNDERING

IRDAI has issued guidelines to insurers for implementation
of Anti Money Laundering/Counter-Financing of Terrorism
(AML/CFT)-2022. The Company has been complying with
the Prevention of Money Laundering Act (PMLA), 2002 &
PML (Maintenance of Records) Rules 2005 as applicable
to Insurance Companies. Various amendments issued by
IRDAI from time to time are circulated to Regional Offices
for strict compliance.

The compliance of AML guidelines is monitored by the
Principal Compliance Officer at Corporate Office and an
officer nominated as Nodal officer at each Regional Office,
who ensure that the Board approved AML program is being
implemented effectively including monitoring compliance
by the Company’s agents of their obligations under the
program.

Keeping in view the potential threat of the usage of financial
services for Money Laundering, it is essential to determine
the true identity of all customers through Know your
Customer (KYC) norms at the various stage of premium,
claim & refund payment, which is being enforced.

We take great pleasure & pride to inform that our Company
is the pioneer amongst all PSUs in implementation of CKYC.
The IRDA Master Guidelines on AML/CFT 2022 issued on
01.08.2022 mandated e-KYC at commencement stage of
the customer relationship itself and this was implemented
by our Company w e f01.01.2023 as per IRDA instructions.

Prior to implementation, Head Office had held a video
conference addressing all Regional Heads/RMs/AML Nodal
officers to sensitize them on the importance of compliance
of CKYC as per Government of India regulations & IRDAI
stipulated norms. Also training through video conferences
in several batches was given to all operating offices across
the country as well as TPAs. A dedicated helpdesk with mail
ID:ckychelpdesk@uiic.co.in manned by officers of AML
& IT Department HO was formed through which queries/
issues etc. faced by all offices are resolved.

A session of AML/CFT Guidelines is included in all programs
conducted at NALANDA the Corporate Training Centre at
Chennai and Regional Training Centers at various Regional
Offices to create awareness among employees, Agents,
TPAs etc. about the program. For the sake of ready reference
and to sensitize all concerned, Company’s AML policy and
circulars have been posted in the intranet and on Company’s
internal website.

Now real-time online e-KYC is implemented for Policyholders
at the time of premium collection, through selected service
provider.

Aspire. Adapt. Achieve.
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During the period 2023-24, total CKYC upload data Count
to CERSAI is 53687 in addition to total KYC data count of
44,23,592.

ENVIRONMENT RELIEF FUND

The Company was appointed as Fund Manager for
“Environment Relief Fund” (ERF) vide Ministry of
Environment and Forests Gazette Notification dated 4th
November, 2008 for a period of five years and vide latest
notification no. G.S.R 34 (E) dated 15th January 2020, the
Company’s position as Fund Manager was extended up to
15th August 2024. The Company as Fund Manager has been
authorized to receive contribution from all General Insurance
Companies and keep invested the same in Fixed Deposits
as prescribed in the Scheme in separate bank accounts in
the name of the Fund. During the year 2023-24, an amount
of ¥ 9.48 Crores was received towards contribution from
General Insurers and as compensation for environment
damages caused under sub-section (1) of Section 22 of the
National Environment Tribunal Act, 1995 and the same has
been credited to the Fund. The total amount lying in Fixed
Deposits of the ERF as on 31.03.2024 is ¥1074.17 Crores.

NEW PRODUCTS

During the financial year, 26 products were introduced/
revised by the Company.

In Miscellaneous line of business, 3 new policies namely
‘Professional Indemnity Policy for Insurance Brokers,
Corporate Agents, Web Aggregators & Insurance Marketing
Firm’, ‘United Cyber Secure Policy’ and ‘United Cyber
Kavach Insurance Policy’ were introduced and 1 policy
namely ‘Unicare Insurance Policy’ was revised.

In Health line of business, 2 new policies namely ‘Samaveshi
Suraksha Policy’ and ‘YUVAAN Health Insurance Policy’
were introduced and 2 policies namely ‘Individual Health
Insurance Policy’ and ‘Family Medicare Policy’ were revised.

In Fire and Engineering line of business, 1 new policy
namely ‘United Value Griha Raksha Policy’ and 7 new add-
on covers namely ‘Accidental Damage’, ‘Debris Removal
(Including Foreign Debris)’, and ‘Escalation Clause’ add-on
cover under United Bharat Laghu Udyam Suraksha Policy
and United Bharat Sookshma Udyam Suraksha Policy; and
‘escalation clause add-on cover’ under United Value Udyam
Suraksha Policy were introduced.

In Motor line of business, 10 new Add-on covers namely
‘Road Tax & Registration Charges (RTR)’ add-on cover
under private car (1 Year OD cover Bundled with 3 Years
Liability cover) Policy, Package Policy (Private Car),

Standalone Motor OD (Private Car) Policy, Two Wheeler (1
Year OD cover Bundled with 5 Years Liability cover) Policy,
Two Wheeler Package Policy and Standalone Motor OD
(Two Wheeler) Policy and ‘No Claim Bonus (NCB) Protect
Add-On cover’ under private car (1 Year OD cover Bundled
with 3 Years Liability cover) Policy, Package Policy (Private
Car), Standalone Motor OD (Private Car) Policy and Package
Policy-Commercial Vehicle (Passenger Carrying Capacity
not exceeding 6 Passengers) were introduced.

CLAIMS MANAGEMENT

(Claims management assumes utmostimportance in today’s
competitive environment in which we operate. Special
emphasis was laid on improved and hassle free customer
service. The Company focused on faster claim settlement
through 130 plus OD Service Hubs and TP Hubs. The overall
claims settlement ratio for FY 2023-24 stands at 31.67%
and 92.74% for suit claims and non-suit claims respectively.

FIRE & ENGINEERING

The General Insurance industry in India is undergoing a
significant transformation, fueled by a robust economy,
growing awareness, and increased digital accessibility.
As per Swiss Re forecasts, India is positioned to emerge
as one of the fastest-growing insurance markets globally
over the next decade, with the non-life segment expected to
witness substantial growth, leading to a surge in exposure
and claims volume.

UIIC has completed a premium of ¥ 2082.34 crores for
the FY 2023-24 in Fire Line of Business (LOB) as against
a premium of ¥ 1882.03 crores in the previous year,
registering an accretion of ¥ 200.31 crores and a growth of
10.64%. The Industry has grown at the rate of 7.22% in the
Fire LOB. Despite the intense competition and rolling back of
1B rate, UIIC has grown at the rate of 10.64% which is more
than the industry. The Incurred Claims Ratio (ICR) under Fire
Line of Business for FY 2023-24 stands at 76.69% which
is slightly higher this year, because of large number of CAT
events during FY 2023-24.

UIIC has completed a premium of ¥ 507.88 crores for FY
2023-24 in Engineering Line of Business (LOB) as against a
premium of ¥ 460.69 crores in the previous financial year.
The accretion of premium being ¥ 47.19 crores and growth
of 10.24 %. There has been a constant increase in terms of
premium in the Engineering LOB which is a positive signal.
The ICR in Engineering LOB for FY 2023-24 is 87.48%. The
higher ICR in this LOB highlights the fact that there are large
number of CAT events occurred in the current FY and we
hope the impact will be lesser in the coming year.

Aspire. Adapt. Achieve.
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Fire & Engineering Claims Department has navigated
through a transitional phase in the first half of the fiscal year,
characterized by the establishment of new claims Hubs
across all Regions. Subsequently, the second half witnessed
heightened activity, which showed significant improvement
in claims settlement ratio.

Throughout the year, various initiatives were undertaken to
fortify operational efficiency and enhance customer service.
These include the expansion of claims Hubs to augment
operational efficiency and customer service, the successful
establishment of the Claims Automation and Management
Cell (CAMC) providing real-time inputs during the handling
of six catastrophic claims, and the implementation of
an improved claims manual for comprehensive training.
Additionally, an internal control review mechanism was
introduced for effective monitoring and review of claims
processes, with a specific focus on risk management,
including the reinsurance of catastrophic claims to mitigate
financial exposure.

To expedite small claims processing, an automation
system for surveyor appointments is under development,
complemented by an emphasis on self-survey options
for claims up to ¥ 1 lac to streamline the process and
enhance customer experience. Regular review with Hubs
and surveyors to achieve TAT has helped in overall claims
settlement ratio for Fire & Engineering claims. Centralization
of claims operations further bolstered coordination and
efficiency, alongside regular training sessions for claims
handlers to ensure updated skills and knowledge.

Collaboration with the legal team facilitated the effective
handling of significant claims of both suit and arbitration
claims while continuous efforts were dedicated to
preventing, detecting, and correcting internal irregularities
and frauds, ensuring integrity and trust in operations.
Ongoing support to claims teams and hubs was provided
for loss minimization efforts through proactive measures.

Looking ahead, the Company is poised to focus on digital
claims processing to elevate efficiency and deliver a
seamless customer experience. Efforts will continue to
reduce Turnaround Time (TAT) in claims processing through
process optimization and automation, while risk management
practices like post loss inspections, will strengthen to adapt
the evolving market conditions and regulatory changes.
Further collaboration with CAMC is anticipated to enhance
claims management capabilities, while expansion plans will
be pursued to achieve customer service by settling claims

within TAT and enhance market presence.

Based on the market requirements, a new product in Fire
portfolio named United Value Udyam Suraksha (UVUS)
was introduced with new Add-ons and improvised existing
covers which are in addition to the covers available under
the 3 new products in the Fire Line of Business by IRDAI
w.e.f. 01/04/2021- United Bharat Griha Raksha, United
Bharat Sookshma Udyam Suraksha and United Bharat
Laghu Udyam Suraksha. The response of the new product
UVUS has been quite encouraging as it garnered premium of
¥118.01 crore. Similarly, in the coming financial year we are
coming up with United Value Griha Raksha (UVGR) which is
going to boost retail premium next year.
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MISCELLANEOUS LINE OF BUSINESS

Miscellaneous Department completed a GDPI of ¥ 946.50
crores with around 10 Lakh customers as against<1018.47
crores (excl. Rural & Crop) in 2022-23.

Aspire. Adapt. Achieve.
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There has been a growth of 7% in Liability segment. We
maintained our premium base in Other Miscellaneous
segment. We shed loss making portfolios in PA registering
a de-growth of 7%. Our ICR improved from 71% last year to
60%. The claim settlement ratio also rose to 93%.

Portfolio-wise Premium and ICR details are as under:
(% in Crores)

SEGMENT Premium ICR
Liability 263.76 43%
Other Misc (excl. PA) 355.81 55%
PA 326.93 79%
Total 946.20 60%

Key Activities during the Year:

*  Workshop on Film Insurance and Commercial General
Liability Insurance was conducted.

*  Knowledge sharing sessions were conducted for
Cyber Secure product.

*  We conducted D & O & cyber workshops for major
clients.

»  Training sessions for BDEs/BDMs/Promotee officers
also conducted in coordination with Corporate
Learning Centre/ Marketing Department.

*  Rigorous claims review exercise also conducted with
all ROs/Hubs. Guidelines for quick disposal of CAT
claims issued.

e Special drive for Personal Line insurance was
conducted from October 2023 to March 2024.

e New products- Cyber Secure and Cyber Kavach were
launched.

. Unicare Policy was revamped as New Unicare Policy
to cater to current market demands.

MOTOR THIRD PARTY
Premium

United India Insurance Company Limited completed Motor
Third Party premium of ¥ 4985.67 crores against the last
year premium of ¥ 4307.93 crores with a growth rate of
15.73% contributing to about 25.11% of the total business
of the Company for the year 2023-24. The Motor Third
Party Premium Qbligations for premium as mandated by the
Insurance Regulator was fully complied with. UIICL is the
second largest Insurer of TP premium in the industry with
highest growth & penetration.

Claims

The processing and settling of Motor TP Claims were
centralized at TP Hubs exclusively formed for the purpose of
handling Motor TP Claims. Further, with a view to maximize
settlement, focus was shifted to settlements through
conciliatory mechanism. Regional Offices were given targets
and encouraged to achieve the following Action Plan -

a.  Maximizing claims through Lok Adalats and In-house
Claims committees wherever our liability is clearly
established.

b.  Immediate registration of claims in GC-Core and
adequate provisioning taking into account the latest
judgements of Apex Courts.

¢.  Regular review of outstanding claims to ascertain its
current status through physical verification and also
through e-court search.

d.  More thrust on review & settlement of outstanding
cases pending for more than five years.

e The revision in Conciliation Manual taking into account
the trends of Courts has yielded results in effective
conciliation, withdrawal of appeal cases which are not
in consonance with recent judgements which resulted
in settlement of average of 7000 claims in each
quarterly National Lok Adalat held during the financial
year 2023-24.

*  The review exercise has proved worthy in disposal
of 67466 claims with settlement ratio maintaining
at the same level of 32.13%, out of which Lok
Adalat settlements contributed to almost 40% of the
settlements.

e The number of claims outstanding has been reduced
from 157886 to 142519 at the end of the financial
year due to regular review exercise, e-court search,
maximum settlement of claims through conciliation
and regular follow-up with Courts for disposal of
award copies.

e UIICL is one of the few Companies to reduce the
outstanding claims over the last two yea

* 3 new TP Hubs were opened across the country
taking the total number of TP Hubs to 85. Complete
centralization of Motor TP claims at specialized Claims
Hub was achieved.

*  Regular Video Conferences were held throughout the
year to monitor the performance of Regional Offices
and individual TP Hubs and to guide the claim handling
officials on aspects of effective handling of TP cases
at Tribunal as well as at High Court level.
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REPORT OF THE BOARD OF DIRECTORS



&

e R dea & ufdeT

aififes ufddes | ANNUAL REPORT 2023 - 24

o odftoian sl fAerr & IR # &9 MR & Aagareftet
FoTlot 3R e STefot aTet sTdterc forofel wR Tt aot
& foru qarget 3R PrRIagR # Hwer: IR AR 9d & 3R
gfetor 3R ufyd &7 & fore wAen: gferr sk ufysy & &
forg gt idt ga Wt @t dow SmNfora @t 131 Enfl
B forsargat 3R it &9 forvargd! Gt @t fafer
AUGE! R FFAIfeIT fa5arm skl d6% & GRTeT Ae it
1t & wTelt v e 7 g aratd 3k e & arerer-
TaTel & fore gfetr 3z uftdy & et eriferl & st
TS eI B off T SRIT el FeTeeT & foTw 3reeT AeTgHt
31 At 3B Jrfdamran B It IR g Sier St g
TRt &t So & FFmfora oft fasarm srem, oY arferabran
o 8 IRTET 3R FAeId fobeT |

o QIR BN SARIUTICIPI of JYeT6 b ATEell b ATEAH A PGH
@ foraeret & forg gAR SifereTRe grr fobu 1w st
IWEET Bl 31 b rgTercht 3 Iegpee forverst & fore gAR
faférer 5a @ sarUTferasT A weRAT IO U fart|

o JEEHIN o AHFIAT Ao AT AW B 3ot JaRIET
TR A B aleil UBHABI BUsit g, alfs foraeret & dsit
e 3R IRGf3far serel & forw aeid & #e A Sfde
foreTet ot McaTfed fban S A |

g 317 ABAATE

3. it gral @1 Seteor: Aiex At gt B iy w9 A A
At gl & v & e wetdt /s =RierRit @
3mfef wgTer et aret fery it gt R Fgiiap s s
2131.03.2024 d® 85 W &9 UfdTetel & g1

3. Jeig JAEIAL: YT G B AEIA A gral & forderst B
Siferadm Bt Bt BIARe Gie & ey, FASAT forersl
& fore Suge AWel @t v Fdt DUl Bt dSAEE R
3Mels Bt 318 § 3R &F A U glet W 3 e
ST 1

3. ek ‘Al Jofter ug” ofie 3 U FAIRIS sgpicieR
YBT3 fosam st o forad AR it sde & Aefera
Rftr sraeronatt, el oo, ey ueefa ok
JBcTaT Bt Pglforl SR 3o HAHA T I STeAT T=AT
o7 TE RIFIeIc 3T B TRNAR BRI &1 3 Arex St
35I-ReA & v Anfee(e 3R s 3R SRom &1 Ja
FoTol ST YA T B

{  fafddt REeR 2023: Buet B “Alex o aref qral B
gt & fore dfdber wieerf grr “fetenfact 2023
EHR” A FwAIford 5o srm| Yamsanset forfes forsft

Fufort Afed Fsft wmmear ffar duferat & st it A
# PR UTel et THATT Bt ot

3. fafde ugenl & uRummeaRy, Fuslt SusTd grat & BH IR
ABH.

2024-25 & forv Astem

o TTEell & IS ANGRIG e R I B BIP AR
it amgeftam 3 TR 10% Bt ot

*  40% P AT oIS e[ TH BT

o fifte gotg aftel & m1ezw A grar o @Y Siferpan
BT

o O I A dfed gt 3R Ad @feddr B B B &
fo1u S qral Bt TEI-FAT W T

o gonfardt 3R dsmford MR R FrET I TGS B AT
1l BT dedble] TSiIev|

o Gihf-®R ® A A fdamet ik STwdta @t
forgfes @1 feforecfianr @onmr aiftm wor & 3 3k
2024-25 I Ugctt foHTE & clloa Blot bt [T 1

o yaferd ¥fEifies forofal & 3R W Urgest s1ureT & fore
R sdlaret 09 & i |

o IIRTBAISN B G BT P foTg AaeTSar-3nenia St
&S I iete|

e Tg-&ifa (3ndh)
ifiem

Bl of AeR 3Tel A TTget AT fooory # 22.68% @t Ifd
31k T380 s PRI B Jfg S A 2060 IS T P
sftferem 1 fasam | af 2023-24 & forg et sfifeem Buet & oo
BRITR BT BRI 10% § 3R diferdt F31 feet avf &t e
6904060 Bt JeTaT & 9627492 B

%1058.62 IS B B! g IR 17.68% B Ife & A Pt
IeR 3t vy it e et T 7045.79 318 IU § 3R
uiferft I et a¥ @t 107,93,031 WifcIRdl @t gt #
TGP 144,73,904 51 718 B

CAC |

aef & et forgeTy e grat ot et i fuset af & 4,13,638
@ g H 4,81,158 31 2023-24 & forw AR 3t & forw
JUST AT e 89.73% 31 GIat & doft A forgerst & for
50,000 9 e b HIc GIal & forueret ob forg gfef Feeot
ToiIRE (TemR) @1 R 4Ra # xR fsar s 81 57 wimen
& uRvTaET SRl HRATE & I8 § IR R s
3if3ret B agrar e 31



gArezzs dfean Svg et ffas | UNITED INDIA INSURANCE COMPANY LIMITED

e Two TP Hub Incharges Meet organized during the
year for North and East zones and for South and West
zones respectively South and West zone at Dehradun
and Coimbatore to sensitize the Hub incharges about
the latest judicial developments and to discuss latest
judgements having an impact on the Motor TP claims.
Both the Regional Office performers and TP Hub
Performers were felicitated on various parameters.
Regional Managers of South and West Zone Regional
Offices were also called during the Meeting to have
detailed interaction and exchange of ideas in effective
handling of Motor TP claims. Some of the advocates
who have contributed well for the Organization have
also been felicitated in the North and East Zone TP
Hub Incharges meet which was well received and
appreciated by the Advocates.

e Judiciary across the country has appreciated the
efforts made by our officials for clearing litigation by
way of conciliatory means of settlement. Our various
Hubs got appreciation certificates from Judiciary for
excellent settlement in Lok Adalats.

e UIICL is the only company to upload compromisable
MACT cases on its website to encourage more
settlements through negotiations to speed up the
settlement & create transparency.

Initiatives and Successes

a.  Centralization of TP Claims: Motor TP claims have
been centralized at specialized TP Hubs exclusively
catering to MACT/High Courts for processing of
Motor TP Claims. As on 31.03.2024, 85 such Hubs
are in operation.

b.  Conciliatory Settlements: In line with corporate
vision of maximizing claims settlement through
conciliatory mechanisms, a list of cases fit for
compromise settlements has been uploaded on the
Company’s website and the same is updated as and
when received from the Region.

c. Newsletter: A quarterly newsletter titled “Motor Tritiya
Paksha” was published highlighting various concepts,
Landmark judgements, Regional performances and
success stories and other matters pertaining to Motor
TP domain. This newsletter strives to be a guide
and source of knowledge and inspiration in today’s
constantly evolving motor TP eco-system.

d.  Finnoviti Awards 2023: Company was awarded
“Finnoviti 2023 Award” by Banking Frontiers for
“Centralization of Motor Third Party Claims”. UIIC
Limited was the only Company to get award in all

categories among all General Insurance players
including private companies.

e.  As a result of various initiatives, the Company could
reduce the Incurred claims outgo.

Plan for 2024-25

*  Reduction of Motor TP ICR by minimum of 10% by
concentrating on more profitable segment of vehicles.

. Achieve a claims settlement ratio of 40%

*  Maximizing Claim settlements through various
Conciliatory Methods.

*  Periodical review of outstanding claims to reduce the
long pending claims and average pendency.

. Immediate registration of claims with provisioning of
claims on realistic and scientific basis.

*  Digitalization of appointment of Advocates and
investigators through GC-Core is almost in the final
stage and is likely to be launched in the first quarter of
2024-25.

*  Development of system integral app for provision
calculation based on prevalent landmark judgements.

*  Opening of need-based TP Hubs to cater to the
requirements.

Motor Own Damage (0D)
Premium

The Company completed premium of ¥ 2060 crores in
Motor Own Damage Line of Business with a growth of
22.68% and accretion of ¥ 380 crores. The OD premium
constitutes approximately 10% of the total business of the
Company for the year 2023-24 and the policy count is
9627492 as against previous years’ count of 6904060.

Total Motor OD plus TP premium completion is ¥ 7045.79
crores with accretion of ¥1058.62 crores and growth
of 17.68% and policy count increased to 144,73,904 as
against previous years’ count of 107,93,031 policies.

Claims

Total number of claims settled during the yearis 4,81,158 as
against 4,13,638 in previous year. The Incurred Claims Ratio
for Motor OD for 2023-24 is 89.73%. Loss Assessment
Agencies (LAA) for settlement of claims has been expanded
for pan-India for Motor Claims up to ¥50,000/- for fast
disposal of the claims. The process has resulted in reducing
the paperwork and promoting the Digital India Campaign.

Claims Review & Management Pan India: Regular video
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9 AR & qrat ot Fften st weee: Ifdad &9 & ugefd
@ foPRTe B3t 3R grat & FaTdt forgerer W gral &Y WaTeter
aret afereRat @1 AiGefsT B & forw R af forafara difean
Dlebd RN Bt 313 BT Pogl B IoIb QA b
IR & 3MEMR W ATRIG o163 AU ST §1 5AD SHelTaT, 56
> Ifpera sl & ugefar 3k ufd fe amfee forgere
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BT TSt AT B TeTdR 75296 G B2 2 SR B

afda 5o : Al NS} qai Bt AT AT Bt R 3t aom
9 P ATEHA A B S 21 1L, T B GRIoT ASIGT &9 B JFeAral
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Tt a1 &, FoRmY 5 Bt e Iz 50 B G B
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CER
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3k Fder® Bt TPl B 24 G¢ F R IR R IufRa
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feforect & =18 21
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%) 3 o aftm #, AR U OEM @rE-3m ¥ foru
39y grar foruers ga - AMS(d, e, diguder 3k a9
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TR STt GRT VAT 36t MaTse sfek BT IuATeT
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conferences were held throughout the year to monitor
the performance of individual Hubs and guide the claims
handling officials on effective disposal of claims. Monthly
targets are assigned to individual hubs based on their claims
portfolio. In addition to this, weekly review of OD claims is
done at the end of every week to monitor the performance
of individual employees of the Hubs and per person weekly
settlement. Extensive follow-up and review has resulted in
bringing down the OD claims outstanding to 75296 claims.

Service Hubs : The service delivery of Motor OD Claims
is monitored through OD Claims Hub. During the current
year 5 new Hubs at Trichy, Varanasi, Panipat, Aurangabad,
TMI Rohtak have been opened, in addition to existing Hubs
taking the total number of Hubs to 50.

All India Hub In-charges’ Meet was organized on 7th and 8th
September 2023 at Jodhpur, which was also attended by
our business partners and Loss Assessment Agencies. 0D
Hub top performers were felicitated on various parameters.

NEW INITIATIVES

a) Motor OD Department has introduced the concept
of automatic appointment of surveyors through
intimation of claim details in GC core which allows
the appointment of surveyors on rotation, without
selection for claims with estimated loss up to
¥ 10 lakhs, which will also enable appointment of
surveyor immediately and surveyor has to attend
the job within 24 hours of acceptance. Second
SMS by surveyor for each claim enables provision
modification to ensure proper provisioning of claims.

b)  Vahan/Parivahan integration is introduced in the
system which prevents frauds arising out of
substitution of vehicle.

c) 100% Digitization and Centralization of Claims
processing of Motor Vehicle Own Damage Claims.
Entire journey from claim intimation and registration,
automatic appointment of surveyors, assessment
and report submission and claim processing and
settlement is digitized.

d)  Uploading of survey reports by surveyors is done
through online which has reduced the TAT and
improved the claim settlement ratio. Surveyors
enabled to update the liability of the Initial Assessment.

e) As on date, we have 50 Hubs including Specialized
Claim Settlement Hubs for OEM Tie-ups — Maruti,
TATA, Volkswagen and Web Aggregator — Policy
Bazaar.

f)  Online Registration of Motor OD Claims - Upon
accident, an insured can login in to customer app

using his mobile number authenticated by OTP and
register the claim on portal. Such intimations are
pushed to the system for surveyor appointment and
further processing. In addition, agents have also been
enabled to intimate claims through their portal.

Simplified Claim Guidelines - In the view of
Centralization and Digitization of Motor OD claims,
the guidelines for settlement of claims was much
simplified in terms of claims related documents and
survey reports. The simplification was aimed at
bringing about standard operating procedures across
our offices pan-India.

Appointment of online agency of salvage buyers for
CTL/Total loss claims to offer quotation as second
opinion, in order to prevent frauds through salvage
buyers/surveyors and realize better salvage value.

The department has introduced Artificial Intelligence
(Al) as a tool for assessment of losses below
% 50000/- (Rupees Fifty Thousand).

Motor OD department has introduced VAIS, a tool for
pre-inspection of vehicle before giving insurance in
case of break in insurance which helps in prevention
of false claims and misrepresentation at the time of
underwriting.

Under SMP guidelines, collection of surveyor
performance appraisal is incorporated in GC core
for each claim. There is also a feedback form to be
filled by the customer online which gives rating to the
performance of the surveyor as well as Insurance
Company.

KYC is implemented in GC core for underwriting as
well as claims and AML guidelines are followed in all
type of claim payments as well as refunds.

New add-ons - Road tax and Registration Charges Add
On: In case of total loss (including theft) of the vehicle,
the Company will pay to the Insured, the unexpired
portion of Road Tax and Registration Charges along
with the amount that the Company is liable only under
the circumstances of total loss including theft of the
Insured Vehicle.

No Claim Bonus (NCB) Protect Add On: At the time
of renewal of the Policy, the percentage of No Claims
Bonus (NCB) accrued as shown in the Schedule shall
be maintained for up to two claims admissible under
Section | of the Package Policy with respect to loss
or damage to the Insured Vehicle occurring during
the policy period. This increases our Motor Add-ons
count to 15.

Aspire. Adapt. Achieve.
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vel) forsft @RI 3k Grfgan arget & forg fora &u Ve-aiiet &
fAear 7 11 a 3R AR arssit & o 5 A1t b
7 fawar|

M A9 ScAa Meamget AsTelr 16.09.2023 A 31.12.2023
B! 3rafes & el o= Bt a1s off|

dt)  forst BR Bt ARl APl BT BR B & forg Alger
G & WK R 5% I 39w ge & o8 R R 863
YT f&adt & Suaiey & fafsme Aoft & argent & forw 86%
B e al Tl

st IR W@ T, Julde SmREs IR A
yQYl, Uore, gRmon 3R fegt &, fdier o aferr
dfficreg 916 & fou BRee® grar foere & forg e
a6 feenforder st fasw aw 9

ey

faeitsr v 2023-24 # ¥Ra # TR oA 5 FeE b Ul
SMFIAREIINE B FoRAR Tl ot 13| J3cs 3fean T
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(udt-dhorsiear) Farer & SRt 3k aftd @orf & forg ot
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JTSATC B¢ TP ASH gricaTl Uifsdl Bf JAETd GZHT B A
AT B

FAR TG 3CUIG AR g TaRey uiferita & Aeaw 3 graroft
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B IGT B 6| D 31T, FHR FG TR SAT JATENST
fpal 3R o1 gRaRT @ Bfcht Afdder uiferft, =ifdera
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n)  Extension of Nil Dep Add-on up to 7 years for
private cars and two wheelers and up to 5 years for
Commercial Vehicles.

0) Special Festive Incentive Scheme was introduced
during the period - 16.09.2023 to 31.12.2023.

p)  Special discount of 5% was given on the occasion of
Women’s Day to cover women owners of private car
and 86% discount was extended to specific classes of
vehicles to commemorate our 86th Foundation Day.

q) Special Flood Guidelines to fastrack claim settlement
were issued for all the four major floods, namely,
Uttarakhand & Himachal Pradesh, Punjab, Haryana &
Delhi Regions, Michaung & South Tamil Nadu floods.

HEALTH

Financial year 2023-24 saw continued commitment of
IRDAI towards increasing health insurance penetration in
India. United India is one of the largest General Insurers in
the country covering all sections of the society. The Health
Insurance portfolio is broadly categorized into 3 categories —
Retail, Group and Government. Under Government category,
we administer the prestigious social sector health insurance
schemes like “Integrated Tamil Nadu Chief Minister's
Comprehensive Health Insurance Scheme with AB-PMJAY”
in Tamil Nadu and “Integrated Mahatma Jyotiba Phule Jan
Arogya Yojana (MJPJAY) and Ayushman Bharat-Pradhan
Mantri Jan Arogya Yojana (AB-PMJAY)” in Maharashtra
ensure accessible healthcare to the poor and underprivileged
sections of society. Besides, we are also administering
“Nammai Kaakkum - 48 Thittam” of Government of Tamil
Nadu, which caters to the trauma care of the road accident
victims up to forty-eight hours after the accident.

Our group products extend coverage to employees
and executives of leading corporates and multinational
companies through our Group Health Policies. In addition,
our retail health insurance solutions offer coverage to
individuals and their families through products like Family
Medicare Policy, Individual Health Insurance Policy, Super
Top-up Medicare Policy, Yuvaan Health Insurance Policy,
and others.

The Company continued its focus on prudent underwriting
practices. The measures initiated to improve the group
health segment continued. The proposals with adverse
selection were avoided or shed and wherever the incurred
claims ratio was continuously on the higher side and
adequate price was not forthcoming, the renewal was not
done. Similarly, underwriting for retail products has been
streamlined. The retail proposals are bifurcated as SIP and
Non-SIP based on the medical conditions and any proposal

with adverse medical history is further scrutinized for
proper underwriting. We are continuing with our endeavor
to balance our pricing structure for the group policies and
at the same time taking proactive steps to improve our retail
sales which will reduce our overall Incurred Claims Ratio.

Health Hubs at Delhi, Mumbai and Hyderabad continue
to facilitate the smooth functioning of Health Department.
Activities like Claims management, rejection and reopening
of Retail Health Claims, Audit of Health Claims, Fraud Control
Management, handling of Legal and Ombudsman Cases,
Management of Underwriting Escalation of Retail Policies,
PPN management have been assigned to the Health Hubs.
With this decentralization of various activities, the overall
decision-making process has been improved for better
customer service.

In the product development side, we undertook several
initiatives  which will be a foundation for long-term
improvement. We launched an innovative retail product
— Yuvaan Health Insurance Policy in January 2024. The
product is simple and affordable and focuses on young
people. There is no rent limit for twin-sharing room
besides no disease-wise capping. Based on the regulatory
requirement, we launched a retail health insurance product
viz. Samaveshi Suraksha Health Insurance Policy specially
designed for persons with disabilities/ HIV-AIDS. We also
revised our existing products Individual Health Insurance
Policy and Family Medicare Policy.

We recruited specialist doctors to further strengthen our
Health Portfolio. With the notification of product regulations
2024, we will be working on all the products, to ensure
compliance, along with revision of our Critical lliness and
Overseas Travel Insurance product. We have implemented
“Cashless Everywhere” which is an initiative by the Gl
Council wherein the cashless facility is extended even
to non-network hospitals. We are also part of the NHCX
(National Health Claims Exchange) an initiative of the
regulator and NHA (National Health Authority) for digital
processing of the health claims. With the introduction of
ABHA (Ayushman Bharat Health Account) ID in our system,
the medical records of the policy holders are digitally stored
and shared easily by them.

STATE HEALTH INSURANCE SCHEMES

United India services two of the largest State Health
Insurance Schemes as an Insurer, the Integrated Mahatma
Jyotirao Phule Jan Arogya Yojana (MJPJAY) of the State of
Maharashtra and the Chief Minister’s Comprehensive Health
Insurance Scheme (CMCHIS) of the State of Tamil Nadu.

Aspire. Adapt. Achieve.
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TRSITAT #ERTE IRBR B TP T FaRed St drere 2
g STl IR MR forsft & & AT VeIt & slead b
HIETH A TETTel 313 SATRAT & foT8 & A 3id TP B2rerT Aar
3 HTEIH A SAOTHIT 2.22 HAUS IR YRART (10.43 BAS )
Pl AT TR IS IGToT BN 51 JoTRes 5181 01.04.2020
(1 3TSfeT 2020) A TTR AT B UGTeT B2 8T & | 57 ArsTell &
996 AR /Rt /gfpame 3R 121 JFefact Tfpae oMfid § 3R
g vifer uRar 1.50 drRa $u (HeTe gravetie & forg T2.50
AR U Pt AT ST etel Bt &1 fUwer TR asf & GlRrer
3 ISl 3 TTTHOT 31 TR e eAmTfoddl gU &l

Hromfteasmsr dficerg WeR 3 6 TE TR A
STl 31 TG ArsToll ABRY 3R forsft &5 & Aar Tgranatt &
Siead & AIEIH 3 UEEe o3 SR & foTu P& A IFd aB
BRI a1 B HIEIH A oTHIT 1.46 BAS GRART (3.09 B
Sfiaet) B AU TR BavS UG ;A 51 JoECS FioAT
11/01/2012 (11 Siadt 2012) A TR AT BAR TGTeT B2
T 81 I Aoren weft-fensiuard & e wwled @ 3R 4195
Iof3/ Rt /wfpame 3R 12 rfadt Ufpare wgret Bt & 3R
g Ufd IRAR 5 o IUI Bt offar Af UGt Bt &1 s
TE ST B Gl 5 ANTell A OTT 128 AR sl eTfoad

Iolses 3fea fesis 18/11/2021 (18 aidsr 2021) A
AFG I5T IMPR B SaeRed Arewell, ‘SRR BoaH
fergs - STFg DgH 48" BT ATTel ft BT 51 TG TNoreT e
3R B GIIeT ASH ATARATT & glel aTcit Al DI BH B B
3527 A T3 18 1 ToAb-48 Toien & dgd Fft Fedb gelean
et o1, arg d fasdt sft forarnft &, T 1 ara Iu &t Mo aw
48 g¢ & foTu U SMITAIctel SUTR VGHeT fdpar Sia 31 foset
G aul O GIRTeT 3 VSTl A ASTHT I 1.37 AR Aol efeffoaid
3

ToTTEeS 3 B T TR, A FAREE Tferesvr (ToTuan),
A smer 3R 3y TefiE A e 9IRTe 3R g fAe
21 &R, S 3R Pz, HaTer, A 3R 9SSR B3
TR B AIBRT TR JAfepR o AHomfivasmsea & awa
ST BT AT BIo! B (T8 AFCTorg I BT G b 81

freeft Farerer

gioTBIS] H SATCHse URETetel 01.04.2002 A 8 81 3111 3R 5
5T veaRT Fuett forfdies, gioTemmer ag A JeT-3iTe cwiferat
DI STIHTA Bt &1 31.03.2024 @, 3 1a a1t off g 9

31.03.2024 & JAE o F U geEET ToRft H IFT-37%

i af¥aretet a1 faazor f&an 1 281 2 .
R mAsH)
frawor are e faera adf
oI e 0 0
I @ (3.2099) 0.1924
Taele =T 0.2442 0.2371
3o A & T 0 0
e am/ g 2.9656 (0.4295)
foraer 3 3 1.4265 0.8489
oI N/ Bl 4.3921 0.4194
31.03.2024 &I IH ¥ & forw figeft g1 3wy 3k == &7 fdawor
R AsH)
facer fafermr & amr 140.07
faelt go1 == 257.78
3Tw SRaw UeES forgerds HseT Bt GINTT &, BUet GRT 180T fobw s Fsft St

BUet of foeit, qRaree, Weifdes 3R Jeues SHia B
B B G AT & B R Wb SHRaA JaefoT Jra
fasRid fdsan 81 SRewT @t IgaTet Bt 3R IoTeT SATebetel Bt
qT T BTN B AT forRpIor 3R JURIHS BRATZAT B
] B3t o forg Hfgsay At 8

B foPRTett ot STt 31 9IS @t Siem Teert AfAf (smemtt)
o 3ol AR Bt omgIRYT Bt Raifdsa B gu Feef @t ol
DI T J A RS fsm &1 3w 3ifafl¥e, Sifdw weers
afefafert @t forrett & forw v gz Sikw aifdert forgm
fasam ST B 1 39S 3rcTTaT, SR Ve Ugell o1 Anigefe 3



gArezzs dfean Svg et ffas | UNITED INDIA INSURANCE COMPANY LIMITED

MJPJAY is a flagship Health Insurance Scheme of the
Government of Maharashtra. The Scheme provides
free health coverage to about 2.22 crore poor families
(10.43 crore lives) through an end-to-end cashless
service for identified diseases through a network of service
providers from Government and Private sector. United India
is providing the health insurance cover from 01.04.2020
(1st April 2020). The Scheme covers 996 Surgeries/
Therapies/ Procedures and 121 follow up procedures and
it offers a sum insured of ¥ 1.50 lakh per family (32.50 lakh
for Renal Transplant). About 31 Lakh people have benefitted
from the Scheme during the last four years.

CMCHIS is a flagship Health Insurance Scheme of the
Government of Tamil Nadu. The Scheme provides free
health coverage to about 1.46 crore families (3.09 crore
lives) through an end-to-end cashless service for identified
diseases through a network of service providers from
Government and Private sector. United India is providing
the health insurance cover from 11/01/2012(11th January
2012). The Scheme is integrated with AB-PMJAY and
provides 4195 Surgeries/ Therapies/ Procedures and 12
follow up procedures and it offers a sum insured of ¥ 5
lakhs per family. About 128 lakh people have benefitted
from the Scheme during the last twelve years.

United India also administers the State Government of
Tamil Nadu’s lifesaving Scheme, “Innuyir Kappom Thittam
- Nammai Kakkum 48” from 18/11/2021(18th November
2021). The Scheme has been brought out with an objective
of reducing the road traffic fatalities during the golden
hour. Under the NK-48 Scheme all road accident victims
irrespective of their domicile are provided free emergency
treatment for 48 hours up to a limit of ¥ 1 lakh. About 1.37
lakh people have benefitted from the Scheme during the last
two years.

United India has received numerous accolades and
appreciations from the State Governments, National Health
Authority (NHA), NITI Aayog and other Agencies. Government
Health Officials from many states such as Haryana, Jammu
& Kashmir, Meghalaya, Mizoram and Punjab have visited
Tamil Nadu state for studying the successful model of the
CMCHIS.

FOREIGN OPERATIONS

Underwriting operations at Hong Kong ceased with effect
from 01.04.2002 and New India Assurance Company
Limited, Hong Kong looks after the Run-off portfolio since
then.

Statement of run-off operations in Hong Kong Agency for the year ended 31.03.2024

(% In Crores)

Details Current year Previous Year
Net Premium 0 0
Incurred Claims (3.2099) 0.1924
Expenses of Management 0.2442 0.2371
Other Income & Outgo 0 0
Underwriting Profit/Loss 2.9656 (0.4295)
Investment Income 1.4265 0.8489
Net Profit /Loss 4.3921 0.4194

Details of Foreign Exchange earnings and outgo for the year ended 31.03.2024

( In Crores)

Foreign Exchange Earnings

140.07

Foreign Exchange Outgo

257.78

ENTERPRISE RISK MANAGEMENT

The Company has developed a Risk Management Framework
in line with business goals, covering financial, operational,
strategic and compliance risks. Procedures are in place to
identify and assess risks and to implement controls and
corrective actions with clear roles.

Under the oversight of the Board of Directors, all risks
assumed by the Company are monitored. The Risk
Management Committee (RMC) of the Board has clearly
defined terms of reference outlining the responsibilities
of its members. Additionally, a Chief Risk Officer has
been appointed to oversee risk management activities.

Aspire. Adapt. Achieve.
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Furthermore, a Management Committee on Enterprise Risk
Management (MCERM) has been established to provide
guidance and monitoring of risk management initiatives.

Key Achievements

1.

Appointment of specialized Risk Management
Consultant: As per the directions of RMC and
Board, the Company has engaged specialized risk
management consultant (M/s KPMG Assurance and
Consulting Services LLP) for revamping the risk
management frameworks and also implement risk
management software to achieve the objectives of
Enterprise Risk Management. STAGE 1 of the project
i.e current state assessment, gap analysis report &
future state plan is under progress.

Risk Identification and Assessment: ERM Department
has conducted comprehensive risk assessments
for all Departments, considering both internal and
external factors that may impact the company’s
objectives. Through this process, we have identified
emerging risks and potential vulnerabilities, enabling
proactive measures to mitigate them effectively and
resulted in properly documented Risk Registers for all
HO Departments.

Foundations of Risk Culture: We recognize that
effective risk management is not merely about
implementing processes and controls but fostering
a culture where every employee embraces their role
as a risk steward and to build the foundation of Risk
Culture, we conducted awareness session for all
Regional Offices by an industry expert.

The significant risks identified by the Company are outlined
as follows:

1.

Underwriting Risk: This encompasses the risk
associated with poor quality underwriting, inadequate
pricing, insufficient product mix, and lack of product
innovation.

Mitigation measures include clearly defined risk
acceptance guidelines and authority, which are
enforced through workflow systems with proposals
escalated to the appropriate authority for approval.
Additionally, adequate reinsurance arrangements
are in place to underwrite risks exceeding capacity.
New products and add-on covers are introduced in
compliance with IRDAI regulations to maintain a
competitive edge in the market.

Claims Reserving and Settlement Related Risk: This
risk involves inadequate provisioning and delayed
settlement of claims.

Mitigation strategies include the implementation
of claims manuals and reserving guidelines. The
operations team conducts periodic reviews of
claim provisions, while senior management reviews
outstanding claims regularly to ensure timely
settlement. Digital initiatives as well as formation of
Service Hubs introduced to improve claim settlement
efficiency.

Market Risk: This risk encompasses market disruption
caused by technology-driven new entrants and the
industry landscape being affected by emerging risks
such as global pandemics, which disrupt existing
distribution channels.

Mitigation efforts involve ensuring an omni-channel
presence and making all relevant products and
services easily accessible to customers to minimize
the impact of competition from technology-driven
companies.

Investment Risk: This risk relates to losses arising
from market volatility.

Mitigation involves maintaining an appropriate mix
between debt and equity investments.

Credit Risk: This refers to the risk of counterparty
default.

Mitigation strategies include investing in securities
with at least minimum acceptable credit ratings and
reviewing changes in credit ratings. The Company
also engages with financially sound reinsurers.

Liquidity Risk: This refers to the inability to pay claims
due to insufficient funds when they fall due.

Mitigation involves maintaining sufficient liquidity
to meet short-term obligations through cash flow
matching and maintaining a proper mix of liquid
assets.

Operational Risk: This encompasses the risk of
losses arising from inadequate or failed internal
processes, people and systems.

Mitigation efforts include the implementation of
internal audit and vigilance mechanisms, a Fraud Risk
Management Policy and a Whistleblower Policy to
mitigate fraud risks.

Cyber and IT Risk: This risk includes cyber-attacks,
loss of sensitive/customer information and hardware

Aspire. Adapt. Achieve.
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supply disruptions due to supply chain constraints
and system/network outage issues due to multiple
hardware failures.

Mitigation measures involve the implementation of an
Information Security Management System, a cyber-
crisis management plan, a Cyber Security Policy,
and an IT Business Continuity Policy, which are
communicated to key stakeholders. The Company
also has a Cyber Insurance Policy to cover losses
due to cyber threats. Given the increasing reliance on
[T-driven operations, the Company aims to invest in
IT and digital solutions and infrastructure to ensure
robustness, allocating at least 3% of GDPI to this
purpose.

CORPORATE LEGAL

Corporate Legal Department has been functioning for the
effective and smooth handling of consumer cases before
NCDRC and Supreme Court of India. Further, it monitors
consumer suit claims filed in Consumer Commissions and
in Commercial Courts serviced by the Regions and ensures
that unnecessary appeals/revisions are avoided while high
stake matters are properly contested by selecting competent
advocates. The Department handles the legal aspects of
claim related arbitrations referred to it. The Department also
co-ordinates with regulatory authorities for complying with
statistical requirements.

In the last financial year, the Department initiated several
measures to improve the quality and TAT of litigation
management in consumer matters such as:

(a) Centralization of Consumer Suit Claims

Consumer Suit Claims Cells (CSCCs) were
constituted at all Regional Offices/LCBs to bring about
centralization in handling consumer suit claims, in
tune with the creation of “claims verticals” therein.
The objective was to bring more focus on “consumer
suit claims” (cases filed by the claimants aggrieved
by the Company’s decision in a claim) and to build
a dedicated/specialized team of suit claim- handlers
well versed in both the law of general insurance
and the technical aspects of complex claims under
litigation. The process was done in a time bound
manner after issuing detailed guidelines on all aspects
of CSCC formation.

(b) Spreading Legal Awareness

In legal matters, prevention is better than cure and in
this spirit, the department conducted (i) Workshop on

Arbitrations in November 2023 with the participation
of officers of Technical Departments, CSCCs of
all ROs/LCBs as well as Advocates (i) Session for
providing legal inputs to Fire & Engineering Claim
Handlers at the Zonal Meet at Hyderabad & at Bhopal,
so that the claims processing can perfectly align with
the Judge-made law. Cases decided by Apex Court
and NCDRC were analyzed and case studies were
provided (iii) Feedback session for Underwriters
during their training at Coimbatore on how proper/
diligent underwriting can reduce consumer disputes
and provide clarity to the customer.

(c) Change Initiatives on IT front

The Department coordinated with HO IT Department to
implement changes in GC, for making the registration
and processing of consumer suit claims easier and
more user friendly in GC.

(d) Changes in advocates’ fee structure

The Department provided crucial inputs to GIPSA for
revamping the reward system for advocates handling
consumer cases, so that it reflects the changes in
the litigation environment consequent to the coming
into force of the Consumer Protection Act 2019. The
development and retention of good legal talent even
at the Mofussil centers, proper handling of consumer
cases at the initial stages itself and rewarding
successful legal outcomes, is the basis of the new fee
structure. The new fee structure was notified in May
2023.

(e) Increasing Disposal

The Department ensured all support to the Judicial
Fora in their endeavor to reduce pendency and
increase disposal. At NCDRC, the forum directly
handled by the Department, the number of consumer
cases which stood at 640 as on 01.04.2023 came
down to 559 as on 31.03.2024, and with a success
ratio of more than 50%. As per monthly data collected
from Regional Offices, the disposal ratio of consumer
suit claims has increased to 22%, with nearly 4315
cases being disposed in the FY 2023-24.

KEY PERFORMANCE INITIATIVES

PSGICs embarked on a transformative journey aimingto
bring in profitable growth and employee development
through Performance management & capability build, in line
with the enterprise KPIs defined for PSGICs.

Hence Key Performance Initiatives were introduced in the
company to make the existing processes more streamlined

Aspire. Adapt. Achieve.
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and creating verticals to infuse more efficiency. The
initiatives were rolled out by partnering with E&Y.

The project methodology adopted was to diagnose, design
and implement.

Regionalization of Core Processes, with a view to bring in
specialization, building performance orientation through Role

based KPIs and enhanced focus on Business Development,
across channels and office types were done keeping in view
of the Enterprise Level KPI parameters.

The performance indices are with focus on ensuring
business growth and continuity and to enhance customer
satisfaction which is the main stay for a service industry.

2. MANAGEMENT DISCUSSION AND ANALYSIS

ECONOMIC CONDITIONS, INSURANCE MARKET
VIS-A-VIS COMPANY’S PERFORMANCE

India’s major cities have a high population and asset-value
concentrations, and many are exposed to multiple natural
hazards. One challenge in bridging the large protection gap is
limited awareness and perception of the risks. The industry
also faces challenges in underwriting, with a need for more
granular data on existing natural catastrophe exposures,
and establishing more robust modelling capabilities. The
expanding economy, growing middle class, innovation and
regulatory support are driving the insurance market growth
in India.

The Indian General Insurance Industry recorded an annual
premium of ¥ 2.89 lakh crore for 2023-24, marking a 13%
rise from the previous financial year ¥ 2.56 lakh crore. The
Industry Growth rate in 2023-24 slowed down due to 32%
decline in Crop Insurance. Engineering, Health and Motor
segments are the primary growth drivers of the Industry.
Except Crop & Liability, all other Segments registered
positive growth. Health and Motor segments continue to
remain the primary contributors of National GDPI, with a
market share of 38% & 32% respectively.

During the year 2023-24, our Company completed a
premium of ¥19852.96 crores at a growth rate of 12.52%.
The key growth driver for our Company has been Motor,
Health followed by Fire, Engineering, Crop & Miscellaneous.
Motor portfolio which was earlier a major contributor for our
GDPI, registered a growth rate of 18%.

Health Insurance portfolio is a major contributor to the
expansion of the general insurance market in India and it
contributes 40% of our company’s GDPI. Post pandemic,
the demand for health insurance policies has been on the
rise due to increased awareness among people of being
underinsured and rising medical inflation. During the year
2023-24, Retail health and Group health premiums have
increased by 19% and 21% respectively. With a growing
demand for Health insurance, we are gearing up for the

challenges by introducing new products and revising our
products with more features and repricing it as and when
required.

GDPI growth for the motor segment remains strong with
relatively higher growth in the motor — OD segment as
compared to the motor - TP segment likely due to no hikes
in the motor —TP premium. Rising vehicle sales support the
growth in motor insurance.

The “Insurance for All by 2047 initiative, launched by the
Insurance Regulatory and Development Authority of India,
along with robust economic growth is expected to support
the development and expansion of the insurance sector.

DIGITAL MARKETING

The Company’s focus on digital marketing has widened
and is showing formidable growth year-on-year. During the
financial year 2023-24, the Company has on boarded 5 new
online tie ups and has shown growth of 48%. The Company
has procured a total premium of ¥ 486.55 crores compared
to last financial year’s ¥ 328.78 crores premium through 24
Web Aggregators, Brokers and Customer Portal. This is the
second consecutive year in which the Company has shown
more than 100 crores accretion in Digital Marketing.

The premium contributed by the 24 Web Aggregators and
Brokers through digital mode is ¥ 424.66 crores with
a whopping growth rate of 62.58% and sold 17.85 Lac
policies through them. During 2023-24 the Company has
also entered into MoUs with 10 Tie-ups for integration and
5 tie ups are in final stage and remaining are in the pipeline.
The Company has also integrated Health products with tie
ups and developed Fire products integration kits which are
in the process of integration with tie ups.

In the financial year 2023-24 through customer portal, the
Company has collected a premium of about % 61.89 crores
and issued 75295 policies. The Company has been making
regular improvements to the underwriting process and is
also in the process of adding more products to the customer
portal.

Aspire. Adapt. Achieve.
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uRaree ugefa
wélg ugefa Ras )
foazor as sifest gt fafda d
JBet veet shifem Ra | 2023-24 | 2082.82 427.23| 1734291 | 19852.96
gfg &1 ufdera IRT A 2023-24 | 10.64% -2.09% 13.16% 12.52%
IHe Yeag e Rd & 2022-23 | 1882.54 436.34 | 15325.42 | 17644.30
3fg &1 ufdera Rd | 2022-23 2.12% 16.42% 13.49% 12.23%
Abct TcI e Wifrm yRav§Ee | 2023-24 0.00 0.00 0.00 0.00
3fg &1 ufdera yRaA s | 2023-24 0% 0% 0% 0%
AHA T e sRadae | 2022-23 0.00 0.00 0.00 0.00
gfg &1 ufdera IR Aa e | 2022-23 0% 0% 0% 0%
JHe Yeag WEem B 2023-24 | 2082.82 427.23 | 17342.91| 19852.96
3fg &1 ufdera P 2023-24 10.64% -2.09% 13.16% 12.52%
JBc Tee e Sl 2022-23 | 1882.54 436.34 | 15325.42 | 17644.30
3fg &1 ufdera B 2022-23 2.12% 16.42% 13.49% 12.23%
Feften fasam srem gofefta s aa & 2023-24 266.7 13.71 44.6 327.5
FalBR {35 s Yofatan R IRa & 2022-23 213.21 2.32 39.43 254.96
FaleR fd5a s Yofatan R IRaA s | 2023-24 9.19 2.49 4.51 16.19
FAIBR {35 s gefata sfFRm yRadseR | 2022-23 9.55 2.44 3.07 15.06
FAlBR {35 s gefatan fFRm F 2023-24 275.89 16.2 49.11 343.69
iR fasa sr gefeita s S 2022-23 222.76 4.76 42.5 270.02
3ATqT SRIT gefata Hifeem R H 2023-24 | 1175.02 145.49 815.73| 2136.24
it 1 gofatan shffRm Ra & 2022-23 860.31 62.46 666.16| 1588.93
it ST gofatan shffRm yRaAaer | 2023-24 358.18 73.43 126.44 558.05
3ifqT SRIT gefatan Hifeem yRaA s | 2022-23 336.37 161.08 431.09 928.54
it ST gefatar shifRm Fc 2023-24 1533.2 218.92 94217 | 2694.29
it 1 gofatan shffrm S 2022-23 | 1196.68 223.54| 1097.25| 2517.47
o Wi IR & 2023-24 | 1174.49 295.45| 16571.78 | 18041.72
fder af @t geton # wfdrerd gfg oRa & 2023-24 493% | -21.46% 12.74% 10.62%
e e @1 wfdrera aa & 2023-24 | 56.39%| 69.15%| 95.55%| 90.88%
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OPERATING PERFORMANGCE
Segmental Performance (X in crores)
CLASS-WISE PERFORMANCE SUMMARY
Particulars Year Fire Marine Misc. Total

Gross Direct Premium In India 2023-24 | 2082.82 427.23| 1734291 | 19852.96

Percentage Growth In India 2023-24 10.64% -2.09% 13.16% 12.52%

Gross Direct Premium In India 2022-23 | 1882.54 436.34| 15325.42 | 17644.30

Percentage Growth In India 2022-23 2.12% 16.42% 13.49% 12.23%

Gross Direct Premium Outside India | 2023-24 0.00 0.00 0.00 0.00

Percentage Growth Outside India | 2023-24 0% 0% 0% 0%

Gross Direct Premium Outside India | 2022-23 0.00 0.00 0.00 0.00

Percentage Growth Outside India | 2022-23 0% 0% 0% 0%

Gross Direct Premium Total 2023-24 | 2082.82 427.23| 17342.91| 19852.96

Percentage Growth Total 2023-24 10.64% -2.09% 13.16% 12.52%

Gross Direct Premium Total 2022-23 | 1882.54 436.34| 15325.42 | 17644.30

Percentage Growth Total 2022-23 2.12% 16.42% 13.49% 12.23%

Reinsurance Premium Accepted In India 2023-24 266.7 13.71 446 327.5

Reinsurance Premium Accepted In India 2022-23 213.21 2.32 39.43 254.96

Reinsurance Premium Accepted Outside India | 2023-24 9.19 2.49 4.51 16.19

Reinsurance Premium Accepted Outside India | 2022-23 9.55 2.44 3.07 15.06

Reinsurance Premium Accepted Total 2023-24 275.89 16.2 49.11 343.69

Reinsurance Premium Accepted Total 2022-23 222.76 4.76 425 270.02

Reinsurance Premium Ceded In India 2023-24 | 1175.02 145.49 815.73| 2136.24

Reinsurance Premium Ceded In India 2022-23 | 860.31 62.46| 666.16| 1588.93 @
£

Reinsurance Premium Ceded Outside India | 2023-24 358.18 73.43 126.44 558.05 =

Reinsurance Premium Ceded Outside India | 2022-23 336.37 161.08 431.09 928.54 E
o
=]

Reinsurance Premium Ceded Total 2023-24 1533.2 218.92 94217 | 2694.29 <

Reinsurance Premium Ceded Total 2022-23 | 1196.68 22354 1097.25| 2517.47 2
=

Net Premium In India 2023-24 | 1174.49 295.45| 16571.78 | 18041.72 5

Percentage Increase over previous year | In India 2023-24 493% | -21.46% 12.74% 10.62% ==

Percentage to Gross Premium In India 2023-24 | 56.39%| 69.15%| 95.55% | 90.88% E
o
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s #)
foazor ad 3ifeat gt fafde oA

UK wfifees A ® 2022-23 | 1235.44 376.20| 14698.69| 16310.33

o af @t geten # ufcierd gfg oRa A 2022-23 | -12.05%| 37.34%| 18.03%| 15.41%

Acpet Hifew o1 ufderd qRa ® 2022-23 65.63% 86.22% 95.91% 92.44%
%;aﬂcﬁ?m yRaAdER | 2023-24 | -348.99 -70.94 -121.92 -541.85
%mﬁaﬁﬁqamﬁqﬁmmq@ yRad e | 2023-24 6.78% | -55.28%| -71.52%| -40.68%

Apa iz o1 ufdrera yRa A9 | 2023-24 0% 0% 0% 0%
iﬂ?@'ﬁﬁm yRaAdER | 2022-23 | -326.82 -158.64 -428.02 -913.48
ﬁmﬁaﬁﬁwﬁﬁﬁmq@ yRadA e | 2022-23 -9.10% | 280.98% 45.35% 31.32%
At e o1 ufderd ARa AT | 2022-23 0% 0% 0% 0%

Iz oiRm Fc 2023-24 825.5 224.51| 16449.86 | 17499.87

o1 adf bt [\l # fdrera q@ S 2023-24 9.15% 3.19% 15.27% 13.66%

Aol Sz o1 ufdera $cl 2023-24 39.63% 52.55% 94.85% 88.15%

IR Siieer) $cl 2022-23 908.62 217.56| 14270.67 | 15396.85
ﬁ?ﬁﬁﬁwﬁqﬁmﬁq@ ks 2022-23 | -13.06% -6.34% 17.36% 14.59%

Aol e o1 ufdera Fcl 2022-23 48.27% 49.86% 93.12% 87.26%

SAATE SRaH mﬁq@ 2023-24 44 11 -21.53 -907.96 -885.38
ﬂaﬁﬁmmqﬁm 2023-24 12.27% | -51.71%| -307.31% | -127.10%

3 ATE SRaH ﬁmﬁq@ 2022-23 -88.10 9.23 -173.69 -252.56
g@ﬁ%ﬂﬂﬁﬂ%@ﬁ 2022-23 -9.70% 4.24% -1.22% -1.64%

UK iR arfsfa 2023-24 869.61 202.98| 15541.9| 16614.49
gﬁﬁfﬁm arfsta 2022-23 820.52 226.79| 14096.98 | 15144.29

& W1 @ 2023-24 678.21 97.9| 15257.58 | 16033.69
iﬂ?@’ﬁﬁ'ﬂﬂﬁﬁ%ﬁ 2023-24 82.16% 43.61% 92.75% 91.62%

2 W1 @a 2022-23 573.59 13417 | 13353.22 | 14060.98

E gﬁﬁ%’&ﬂﬁﬁ%ﬁ 2022-23 63.13% 61.67% 93.57% 91.32%
95 Iz Pt 2023-24 137.38 30.46| 1171.88| 1339.72
E g@ﬁ%ﬂﬂﬁﬂ%@ﬁ 2023-24 16.64% 13.57% 7.12% 7.66%
5 IR AT 2022-23 97.15 26.70 937.35| 1061.20
j’g %l@d’rfh?mﬁq%%m 2022-23 10.69% 12.27% 6.57% 6.89%
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(X in crores)

Particulars Year Fire Marine Misc. Total
Net Premium In India 2022-23 | 1235.44 376.20| 14698.69| 16310.33
Percentage Increase over previous year | In India 2022-23 | -12.05% 37.34% 18.03% 15.41%
Percentage to Gross Premium In India 2022-23 65.63% 86.22% 95.91% 92.44%
Net Premium Outside India | 2023-24 | -348.99 -70.94 | -121.92| -541.85
Percentage Increase over previous year | Outside India | 2023-24 6.78% | -55.28%| -71.52%| -40.68%
Percentage to Gross Premium Outside India | 2023-24 0% 0% 0% 0%
Net Premium Outside India | 2022-23 | -326.82| -158.64| -428.02| -913.48
Percentage Increase over previous year | Outside India | 2022-23 -9.10% | 280.98% 45.35% 31.32%
Percentage to Gross Premium Outside India | 2022-23 0% 0% 0% 0%
Net Premium Total 2023-24 825.5 224.51| 16449.86 | 17499.87
Percentage Increase over previous year | Total 2023-24 9.15% 3.19% 15.27% 13.66%
Percentage to Gross Premium Total 2023-24 | 39.63% 52.55% 94.85% 88.15%
Net Premium Total 2022-23 908.62 217.56| 14270.67 | 15396.85
Percentage Increase over previous year | Total 2022-23 | -13.06% -6.34% 17.36% 14.59%
Percentage to Gross Premium Total 2022-23 | 48.27% 49.86% 93.12% 87.26%
Increase in Unexpired Risk Reserves 2023-24 4411 -21.53| -907.96| -885.38
Percentage to Net Premium 2023-24 12.27% | -51.71%| -307.31% | -127.10%
Increase in Unexpired Risk Reserves 2022-23 -88.10 9.23| -173.69| -252.56
Percentage to Net Premium 2022-23 -9.70% 4.24% -1.22% -1.64%
Net Premium Earned 2023-24 869.61 202.98| 15541.9| 16614.49
Net Premium Earned 2022-23 820.52 226.79| 14096.98| 15144.29
Net Incurred Claims 2023-24 678.21 97.9| 15257.58| 16033.69
Percentage to Net Premium 2023-24 | 82.16%| 43.61%| 92.75%| 91.62%
Net Incurred Claims 2022-23 573.59 134.17| 13353.22| 14060.98
Percentage to Net Premium 2022-23 | 63.13% 61.67% 93.57% 91.32%
Net Commission 2023-24 137.38 30.46| 1171.88| 1339.72
Percentage to Net Premium 2023-24 16.64% 13.57% 7.12% 7.66%
Net Commission 2022-23 97.15 26.70 937.35| 1061.20
Percentage to Net Premium 2022-23 | 10.69% 12.27% 6.57% 6.89%
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s )
foazor ad 3ifeat gt fafde oA
fAReft &2 ok Rferrr amr/aifer wfza e
e 3 T o o 2023-24 438.68 64.12| 3258.12| 3760.92
o HifFm &1 wfcrerd 2023-24 53.14% 28.56% 19.18% 21.49%
faReft a2 o Rforrr oy /gifer e e
e 3 2 Ree < 2022-23 734.59 117.58 5455.5| 6307.67
gﬁﬁﬁmﬁuﬁ%m 2022-23 80.85% 54.04% 38.23% 40.97%
diATciaet aloma 2023-24 | -384.66 10.5| -4145.68| -4519.84
o HifFem &1 wfcrerd 2023-24 | -46.60% 4.68% -25.2% | -25.83%
diATciaet aloma 2022-23 | -584.81 -51.66| -5649.09| -6285.56
o HifFm &1 wfcrerd 2022-23 | -64.36%| -23.75%| -39.59%| -40.82%
forder 3t o Sear, fora forder a6t
T IR AT (ST elTeT I3) oA 2023-24 347.06 49.09| 3210.25 3606.4
R-forsfea ufufaer)
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g@ﬁ%ﬂﬂﬁﬂ%@ﬁ 2022-23 25.75% 24.78% 22.67% 22.89%
3o 3/ T 2023-24 6.18 1.42 93.55 101.15
9 HifFm 1 wfcrerd 2023-24 0.75% 0.63% 0.57% 0.58%
3 3/ T 2022-23 337.64 4752 1961.54| 2346.70
o HifFm 1 wfcrerd 2022-23 37.16% 21.84% 13.75% 15.24%
giferft et & Tma & yfareer aloma 2023-24 -31.42 61.00 -841.88 -812.30
9 e 1 wfcrerd 2023-24 -3.81% 27.17% -5.12% -4.64%
giferft et & Tma & yfdarcier alomg 2022-23 -13.20 49.78| -451.67| -415.09
ﬂaﬁﬁmmﬁm 2022-23 -1.45% 22.88% -3.17% -2.70%
ReAs )
fraor 2023-24 2022-23

gifertt &Rt & Fa 7 If¥areiet gfdoms -812.30 -415.09
forder amr @7 f3srerer, ford forder ot wfg R oy (S-forsufed aRAufRt & 6.1 0
fore TTaerTsT &1 9) et & - iR JTar '
3 3/ < 2.49 -2414.24
s34 qg‘am -803.71 -2829.33
BT & fore urgeret 0.00 0.00
IS B ARSI 0.00 0.00
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(X in crores)

Particulars Year Fire Marine Misc. Total

Operating Expenses Related to Insurance

business including Foreign Taxes & 2023-24 438.68 64.12| 3258.12| 3760.92

Exchange Gain / Loss

Percentage to Net Premium 2023-24 53.14% 28.56% 19.18% 21.49%

Operating Expenses Related to Insurance

business including Foreign Taxes & 2022-23 734.59 117.58 5455.5| 6307.67

Exchange Gain / Loss

Percentage to Net Premium 2022-23 80.85% 54.04% 38.23% 40.97%

Underwriting Results 2023-24 | -384.66 10.5| -4145.68| -4519.84

Percentage to Net Premium 2023-24 | -46.60% 4.68% -25.2%| -25.83%

Underwriting Results 2022-23 | -584.81 -51.66| -5649.09| -6285.56

Percentage to Net Premium 2022-23 | -64.36%| -23.75%| -39.59%| -40.82%

Investment Income Apportioned, including

Profit on realization of Investments (Net of 2023-24 347.06 49.09| 3210.25 3606.4

Provision for Non-Performing Assets)

Percentage to Net Premium 2023-24 42.04% 21.87% 19.52% 20.61%

Investment Income Apportioned, including

Profit on realization of Investments (Net of 2022-23 233.98 93.91| 3235.87 523.76

Provision for Non-Performing Assets)

Percentage to Net Premium 2022-23 | 25.75% 24.78% 22.67% 22.89%

Other Income / Outgo 2023-24 6.18 1.42 93.55 101.15

Percentage to Net Premium 2023-24 0.75% 0.63% 0.57% 0.58%

Other Income / Outgo 2022-23 337.64 47.52| 1961.54| 2346.70

Percentage to Net Premium 2022-23 37.16% 21.84% 13.75% 15.24%

Operating  Results in-Policy - Holders 202324 | -3142|  61.00 -841.88| -812.30

Account

Percentage to Net Premium 2023-24 -3.81% 27.17% -5.12% -4.64%

Operating  Results in-Policy - Holders 202223 | 1320  49.78| -45167| -415.09

Account

Percentage to Net Premium 2022-23 -1.45%| 22.88% -3.17% -2.70%
Summary ( In Crores)

Details 2023-24 2022-23

Operating Results in Policy Holders’ Account -812.30 -415.09

Investment Income Apportioned, including Profit on realization of Investments 6.1 0

(Net of Provision for Non-Performing Assets) — Shareholders’ '

Other Income & Outgo 2.49 -2414.24

Profit Before Tax -803.71 -2829.33

Provision for Tax 0.00 0.00

Add: Tax Adjustments 0.00 0.00

Net Profit after Tax -803.71 -2829.33

Aspire. Adapt. Achieve.
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fararor 31-03-2024 =t 31-03-2023 =
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Premium Analysis (Global) - ¥ in crores
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2019-20 2020-21 2021-22 2022-23 2023-24
Gross Direct Premium in India - ¥ in crores
17342
15591 15326

2019-20 2020-21 2021-22

FIRE ® MARINE m MISC

2022-23

2023-24

l

(% in crores)

Details 2023-24 2022-23
Less: Amount Transferred to Debenture Redemption Reserve 0.00 0.00
Less: Amount Transferred to Contingency Reserve 0.00 0.00
Less: Amount transferred to/from General Reserve -803.71 -112.50
Balance proposed for Dividend 0.00 0.00
Corporate Dividend Tax 0.00 0.00

Capital & Funds

(X in crores)

Details As on 31-03-2024 | As on 31-03-2023
Paid-up Capital 3905.00 3905.00
Capital Reserve 1.36 1.36
General Reserve 0 0
Contingency Reserve 0 0
Investment Reserve 0.86 0.86
Foreign Currency Translation Reserve 20.46 19.90
Debenture Redemption Reserve 0 0
Total 3927.68 3927.12
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Interest, Dividend and Rent - ¥ in crores

2264 2260
2227
2111
1966
2019-20 2020-21 2021-22 2022-23 2023-24

Capital & Funds and Total Assets - % in crores

43864 45066 44254 47312

-732 -1535
2019-20 2020-21 2021-22 2022-23 2023-24

B Capital and Funds M Assets

Profit Analysis - ¥ in crores

2019-20 2020-21 2021-22 2022-23 2023-24

-804 -804

-985-985

-1486 -1486

-2136  -2136

-2829 -2829

m Profit Before Tax  m Profit After Tax
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wgRfe qeaToa R i)
foraror 2023-24 2022-23
ABA Teger Hifem 19852.96 17644.31
foect aef &t geton # uRade &1 wfdrerd 12.51% 12.23%
oI e 17499.87 15396.84
foect aef @t gefon # gRader &1 wfcrerd 13.65% 14.59%
TIfCTENRT SFofdTet 86.66% 85.95%
3ryeme Reid # uRade -885.37 -252.55
oI SR o wicrera -5.05% -1.64%
oI Ffequf gra 16033.69 14060.98
oI SR a1 wfcrera 91.62% 91.32%
Tfteret (%) 1339.71 1061.19
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Performance Review

(X in crores)

Particulars 2023-24 2022-23
Gross Direct Premium 19852.96 17644.31
Percentage change over Previous Year 12.51% 12.23%
Net Premium 17499.87 15396.84
Percentage change over Previous Year 13.65% 14.59%
Retention Ratio 86.66% 85.95%
Change in Unexpired Reserve -885.37 -252.55
Percentage to Net Premium -5.05% -1.64%
Incurred Claims Net 16033.69 14060.98
Percentage to Net Premium 91.62% 91.32%
Commission (Net) 1339.71 1061.19
Percentage to Net Premium 7.65% 6.89%
855;78231 )Expenses relating to Insurance Business (Including Exchange 376093 6307 68
Percentage to Net Premium 21.49% 40.97%
Investment Income (Net of Provisions) 3612.5 3523.76
Other Income 103.63 -67.52
Total Income 3716.13 3456.24
Apportioned to Policy Holders 3707.54 5870.47
Apportioned to Share Holders 8.59 -2414.23

Investment Income on net basis increased by ¥ 88.74 crores in 2023-24 as compared to increase by ¥ 678.17 crores
in 2022-23. The Mean yield on Investments (including Profit on Sale and Other Income) is 10.83% as compared to
10.26% in 2022-23. The Company followed the IRDAI norms/related RBI guidelines relating to classification of loans
and debentures and provision for Non-Performing Assets. The net NPA percentage to Total Investments stood at 0.0%

as on 31-03-2024 as against 0.0% as on 31-03-2023.

Book value of total investments as at 31st March 2024 aggregated to ¥ 32,619.58 crores fromI 32,759.96 crores in
the Previous Year and the net accretion during the year amounted to ¥ (140.38) Crores as against  (1985.20) crores

in 2022-23.

(% in Crores)

Particulars 2023-24 2022-23
Total Assets 47311.57 44253.50
Investments Assets (at Book Value) 32619.58 32759.96

The Market Value of our Equity Portfolio as at 31st March 2024 stood at ¥12,374.72 crores as compared to Book Value
of ¥ 6,184.44 crores. The corresponding value for the previous year was ¥10,564.43 crores and ¥ 6963.66 crores

respectively.

Aspire. Adapt. Achieve.
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Compliance with IRDAI Regulation

As on 31st March 2024, the Company has complied with IRDAI Regulations in Investments including investments in
infrastructure as under:

Investment as on o
Category 3103204 | | n{;’e‘;’"“:’;ﬁ" o | Prescribed Limit
(% in Crores)
gentrf_xllGovernment, State Government and Other Approved 16,772.56 51499 Not less than 30%
ecurities

Housing / Infrastructure and Loans to State Govt. 0 0
Housing and Fire Fighting 5,844.06 17.92% Not less than 15%
Contribution to National Exchequer (% in Crores)

Particulars 2023-24 2022-23
GST 2167.23 1751.92
Income Tax 580.00 0.00
Key Accounting Ratios

Particulars 2023-24 2022-23
Technical Reserve Ratio 1.94 2.08
Net Retention Ratio 86.66% 85.95%
Operating Profit Ratio -4.89% -2.74%
Net Earnings Ratio -4.59% -18.38%
Return on Net worth 0.00% 0.00%

CORPORATE SOCIAL RESPONSIBILITY
The Annual Report on CSR as required under the Companies Act, 2013 is enclosed as Annexure 3.
RURAL AND SOCIAL SECTOR AND MICRO INSURANCE

The Company has a strong focus on the rural and social sectors with a variety of products designed to cater to the needs of
the market. The Company, through its wide network of offices across India has a significant presence in the Rural Insurance.
The main portfolios include Livestock Insurance, Sheep and goat Insurance, Janata Personal Accident Insurance, Kisan Credit
Card Holders’ Insurance, Rural Accident Package Policy and Agricultural Pump set Insurance.

As against the rural sector contribution of 7% of GDPI mandated by IRDAI, the Company’s rural sector contribution is 12.34%
and against the required 5% of the total lives written in previous year, the Company has written 53.69% of total lives written
in previous year under the social sector.

The rural and social sector business of our Company during the last three years is as follows:

Particulars FY 2023-24 FY 2022-23 FY 2021-22
Total Gross Premium underwritten (% in Crores) 19852.95 17644.31 15722.25
Rural Sector Premium (% in Crores) 2450.47 1570.78 1191.03
No of Lives covered under Social sector (in Crores) 15.54 18.69 15.70

Aspire. Adapt. Achieve.
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In the year 2023-24, the Company has provided cover
for the Cattle Insurance scheme in Odisha and Special
Livestock Breeding Programme in Kerala. The Company
has 20 micro insurance products to cater to the needs of
financially weaker sections of society.

PRADHAN MANTRI SURAKSHA BIMA YOJANA (PMSBY)

*  Under Pradhan Mantri Suraksha Bima Yojana (PMSBY)
Scheme we have covered 5,02,90,588 lives from 89
Banks. The procured premium under this Scheme is
T 95.62 crores.

J Under automation of PMSBY scheme initiative, around
13.05 crore enroliment data of three PSU banks
namely, Union Bank of India, Indian Bank & Bank
of Maharashtra have been pushed to Jan Suraksha
Portal in the first stage towards complete automation
of enroliment and settlement of claims of PMSBY
scheme.

COMMON SERVICE CENTRES (CSC)

Under the National E-governance Plan (NeGP) formulated
by the Ministry of Electronics and Information Technology
(MeitY), Government of India, more than 3,60,000 Common
service Centers (CSCs) have been established.

CSC are the access points for delivery of essential public
utility services, social welfare schemes, health care,
financial, education and agriculture services, apart from
host of B2C services to citizens in rural and remote areas of
the country. It is a pan-India network catering to regional,
geographic, linguistic and cultural diversity of the country,
thus enabling the Government's mandate for a socially,
financially and digitally inclusive society.

Today, these CSCs are delivering vide range of services to
the citizens, while the rural population is slowly joining this
revolution by taking advantage of the services. We have
made available the following policies through our UIIC CSC
Portal.

1. Personal Accident Policy

2. Agricultural Pump set policy

3. Fire Insurance Policy,

4. Motor liability policy and Package policy.
Efforts are being taken to add more policies and make
available on the CSC Platform.

As on 31st March 2024 there are 70,603 VLEs are mapped
to the UIIC CSC portal.

POSP CHANNEL

Another emerging channel called Point of Sales Person
(POSP) is created to cater to the insurance requirements
of rural and semi-urban customers. As on 31.03.2024
through this channel we procured premium of ¥ 120.95
crores with an accretion of ¥ 76.93 crores over previous
year performance and registered an excellent growth rate
of 174.75%. In order to encourage this channel, we had
provided portal facility to most of the POSPs wherein policy
sum insured upto ¥ 50 lakhs are permitted to be issued.
CROP INSURANCE

The company successfully secured the Government-
sponsored Pradhan Mantri Fasal Bima Yojana (PMFBY)
during the 2022-23 period and effectively implemented the
Scheme under the 80:110 Surplus Sharing Model (SSM) in
Cluster 5 of Maharashtra State, encompassing four districts:
Nanded, Thane, Sindhudurg, and Ratnagiri. The business
performance for this period is detailed below:

UIIC - CROP INSURANCE - 2022-23

Season No oi_ Fa!mer Area Insured Sum Insured Total Premium
Applications (in Hectares) (X In Crores) (Z In Crores)
KHARIF 1124683 646747.78 3361.85 633.72
RABI 153115 109647.45 410.46 60.82
TOTAL 1277798 756395.23 3772.31 694.54

Nanded District contributed approximately 96% of the total premium, with around 1.22 million applications enrolled. Despite
adverse weather conditions resulting in numerous individual localized claims, the Company efficiently served the farming
community by disbursing all localized and Kharif yield claims, maintaining an overall expected loss ratio of below 80% for
both Kharif and Rabi seasons.

For the year 2023-24, the Company successfully secured Cluster 5 once again under the PMFBY tender floated by Maharashtra
State, ensuring a three-year implementation under the 80:110 SSM model. The provisional business details for this period

are outlined below:

Aspire. Adapt. Achieve.
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UIIC - CROP INSURANCE - 2023-24

Season No oi_ Fa[mer Area Insured Sum Insured Total Premium
Applications (in Hectares) (X In Crores) (X In Crores)
KHARIF 1341052 782148.62 4143.70 654.30
RABI 504355 369416.79 1392.36 183.43
TOTAL 1845407 1151565.41 5536.06 837.73

Despite challenges posed by el-nino-induced severe weather conditions, leading to the invocation of the Mid-Season Adversity
(MSA) and a substantial number of individual claim assessments, the Company adeptly managed the situation through proper
claims management. All farmers received MSA disbursements as per MSA notification, while the overall expected loss ratio
for both Kharif and Rabi seasons is anticipated to remain below 80%.

3. REPORT ON CORPORATE GOVERNANCE

The Company has continued, through ethically driven business processes, the practice of creating and enhancing long-
term sustainable value for its stakeholders. This has played a key role in enhancing the confidence of all stakeholders. The
principles of Corporate Governance have been followed by application of best Management Practices, Compliance of Laws
in letter and spirit and adherence to ethical standards for effective management and distribution of wealth and discharge of
social responsibility for sustainable development of all stakeholders.

The Company aims to promote integrity, fairness, transparency, accountability, commitment to values, ethical business
conduct and considering all stakeholders’ interests while conducting business. The Company believes that Corporate
Governance is not merely about enacting regulations and procedures but a guiding force in ensuring that the interest of all
stakeholders be it customers, intermediaries, business partners, employees or shareholders is duly protected. During the
year, the Board continued its pursuit of achieving its objectives through the adoption and monitoring of corporate strategies
and prudent business plans.

As regards the Insurance sector, the emphasis is on aspects like protection of the interests of the policyholders, maintenance
of solvency, sound long term investment policy and assumption of underwriting risks on a prudential basis and evaluation of
overall risk management across the structure of the organization.

In accordance with the provisions of the Corporate Governance Guidelines issued by the Insurance Regulatory & Development
Authority of India (IRDAI), the report containing details of the Corporate Governance systems and processes of the Company
for the financial year ended 31st March 2024.

BOARD OF DIRECTORS

The Company is governed by the Board of Directors under the Chairmanship of Chairman cum Managing Director. The Board
of the Company has 6 Directors including the Chairman cum Managing Director, 5 Non-Executive Directors comprising of 2
Government Nominee Directors, and 3 Non-Executive Independent Directors.

The composition of the Board of Directors as on 31st March 2024 is given as under:

(i)  Shri Satyajit Tripathy, Chairman cum Managing Director (upto 29th February 2024)

(i)  Shri Gopalakrishnan Sundararaman, Executive Director, (Chairman cum Managing Director - Additional Charge
w.e.f. 01st March 2024)

(i) ~ Shri M V Rao, Non-Executive Independent Director

(iv) Ms. M G Jayasree, Government Nominee Director

(v)  Shri Parshant Kumar Goyal, Government Nominee Director
(vi) Dr. Nitin Kumar Bakhshi, Non-Executive Independent Director
(viiy Shri Ambikesh Keshri, Non-Executive Independent Director

Aspire. Adapt. Achieve.
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The Board underwent the following changes in its composition since the date of last Directors’ Report i.e. 30th May 2023.

SI. No. Name of the Director

Designation

Date of appointment /cessation

1 | Shri Bhupesh Shushil Rahul

Chairman cum Managing Director

Appointed as Chairman cum Managing
Director on 29th April 2024

2 | Shri Satyajit Tripathy

Chairman cum Managing Director

Ceased to be Chairman cum Managing
Director due to superannuation at close of
office hours on 29th February 2024

Shri Gopalakrishnan
Sundararaman

Executive Director

¢ Upgradation of post from General
Manager & Director to Executive Director
w.e.f. 15th March 2024

 (Ceased to be Chief Financial Officer w.e.f.
16th March 2024

e He assumed additional charge as
Chairman cum Managing Director
w.e.f. 01st March 2024

¢ Additional powers as  Chairman
cum Managing Director ceased on
29th April 2024

» (Ceased to be Executive Director due to
superannuation at close of office hours
on 30th April 2024

4 | Shri Parshant Kumar Goyal

Non-Executive Government
Nominee Director

Ceased to be Non-Executive Government
Nominee Director on account of withdrawal
of nomination by Department of Financial
Services w.e.f. 09th April 2024

5 Ms. Neha Chauhan

Non-Executive Government
Nominee Director

Appointed as Non-Executive Government
Nominee Director w.e.f. 24th April 2024

6 | Ms. Rajeshwari Singh Muni

General Manager & Director

Ceased to be General Manager & Director
w.e.f. 01st September 2023 on her elevation
and posting as Chairman cum Managing
Director of National Insurance Company
Limited

PRESENT DETAILS OF BOARD OF DIRECTORS

Field of Specialization/

Name Designation Qualifications Existing skills/expertise/
competence
Shri Bhupesh Sushil Rahyl | ChaMman cum Managing g 0 vipa Insurance
Director
Shri MV Rao gﬁgi’)‘f““t"’e Independent |y, o (Agriculture), CAIB | Banking & Finance

Aspire. Adapt. Achieve.

REPORT OF THE BOARD OF DIRECTORS
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Ms. M G Jayasree

Government Nominee
Director

M.Sc (Statistics),
M.Sc. (Public Management
and Governance)

Indian Statistical Service
(ISS)

Ms. Neha Chauhan

Government Nominee
Director

M.Phil.(Economics)

Indian Economic Service
(IES)

Dr. Nitin Kumar Bakhshi

Non-Executive Independent
Director

M.Com, Ph.D.

Academician

Shri Ambikesh Keshri

Non-Executive Independent
Director

M.A.(Political Science), LLB

Agriculture & Law

1. Ms M G Jayasree ceased to be Director on account of withdrawal of nomination by Department of Financial Services w.e.f. 07th August 2024.
2. Shri Vivek Gupta was appointed as Government Nominee Director (Non-Executive) w.e.f. 10th August 2024.

3. Ms Sunita Gupta was appointed as Executive Director w.e.f. 10th July 2024.

4. Shri P C Gothwal was appointed as Executive Director w.e.f. 06th August 2024.

The Board meets at regular intervals to discuss and decide on business policy and strategy apart from other board businesses.
During the year, Board met 8 times i.e. on 09th May 2023, 30th May 2023, 14th August 2023, 10th November 2023,

11th December 2023, 30th January 2024, 13th February 2024 and 16th March 2024.

The maximum gap between any two Board meetings was less than one hundred and twenty days.

The names of the Directors, their attendance at Board Meetings during the year are set out in the following tables:

NO OF MEETING/S HELD
DIRECTOR DURING HiS HER TENURE NO. OF MEETING/S ATTENDED
o 7
Shri Satyaijit Tripathy
| . 7 (09.05.2023, 30.05.2023, 14.08.2023,
Chairman cum Managing Director 10.11.2023, 11.12.2023, 30.01.2024, 13.02.2024)
. 6
Shri M'V Rao
! . 8 (09.05.2023, 30.05.2023, 14.08.2023,
Non-Executive Independent Director 10.11.2023, 11.12.2023, 16.03.2024)
6
Ms. M G Jayasree
. 8 (30.05.2023, 10.11.2023, 11.12.2023,
Government Nominee Director 30.01.2024, 13.02.2024, 16.03.2024)
. 6
Shri Parshant Kumar Goyal 2
nar Go 8 (30.05.2023, 14.08.2023, 11.12.2023,
Government Nominee Director 30.01.2024, 13.02.2024, 16.03.2024)
Ms Rajeshwari Singh Muni 3 3 3
General Manager and Director (09.05.2023, 30.05.2023, 14.08.2023)
. . 8
Shri Gopalakrishnan Sundararaman®
opaa araraman (09.05.2023, 30.05.2023, 14.08.2023,
racutve Directorand Chie Financial 8 10.11.2023, 11.12.2023, 30.01.2024, 13.02.2024,
16.03.2024)
8
Dr. Nitin Kumar Bakhshi 5 (09.05.2023, 30.05.2023, 14.08.2023,
Non-Executive Independent Director 10.11.2023, 11.12.2023, 30.01.2024, 13.02.2024,
16.03.2024)
-~ . 7
Shri Ambikesh Keshri
. . 7 (30.05.2023, 14.08.2023, 10.11.2023,
Non-Executive Independent Director 11.12.2023, 30.01.2024, 13.02.2024, 16.03.2024)

1. Shri Satyajit Tripathy ceased to be Chairman cum Managing Director due to superannuation at close of office hours on 29th February 2024
2. Shri Parshant Kumar Goyal ceased to be Director on account of withdrawal of nomination by Department of Financial Services w.e.f. 09th April 2024

Aspire. Adapt. Achieve.

REPORT OF THE BOARD OF DIRECTORS
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3. Ms. Rajeshwari Singh Muni ceased to be General Manager & Director w.e.f. 01st September 2023 on her elevation and posting as Chairman cum Managing Director
of National Insurance Company Limited

4. Shri Gopalakrishnan Sundararaman ceased to be Chief Financial Officer on 16th March 2024. Upgradation of post of General Manager & Director to Executive
Director w.e.f. 15th March 2024. He assumed additional charge as Chairman cum Managing Director w.e.f. 01st March 2024 and additional powers as Chairman
cum Managing Director ceased on 29th April 2024. He ceased to be Executive Director due to superannuation at close of office hours on 30th April 2024

5. Ms. Neha Chauhan was appointed as Government Nominee Director (Non-Executive) w.e.f. 24th April 2024
6. Shri Bhupesh Sushil Rahul was appointed as Chairman cum Managing Director on 29th April 2024

Details of Equity Shares held by Non-Executive Directors as on 31st March 2024
100% Equity holding of the Company is held by the President of India.
COMMITTEES OF THE BOARD

The Board has constituted the following Committees:

i) Audit Committee

i)  Investment Committee

jii)  Risk Management Committee

iv)  Policyholders’ Protection Committee

v)  Nomination & Remuneration Committee

vi)  Corporate Social Responsibility Committee

vii)  Information Technology Committee

vii) HR Committee

ix)  Property Review Committee

The composition along with the number of meetings held during FY 2023-2024 and the attendance of the Committees of the
Board are provided below:

AUDIT COMMITTEE
The composition of Audit Committee as on 31st March 2024 was as follows:

SI. No Name Category Designation
1 Shri MV Rao Chairman Non-Executive Independent Director
2 Ms. M G Jayasree Member Government Nominee Director (Non-Executive)
3 | Shri Parshant Kumar Goyal Member Government Nominee Director (Non-Executive)
4 Dr. Nitin Kumar Bakhshi Member Non-Executive Independent Director

1. Shri Parshant Kumar Goyal ceased to be Member of the Committee on account of withdrawal of nomination by Department of Financial Services
w.e.f. 09th April 2024

2. Ms. Neha Chauhan was appointed as Member of the Committee w.e.f. 24th April 2024
Attendance of Members of Audit Committee as on 31st March 2024 was as follows:

The Audit Committee met Four (4) times during the year under review i.e. on 30th May 2023, 14th August 2023, 10th
November 2023, 13th February 2024.

NO OF MEETING/S HELD
DIRECTOR DURING HIS/HER TENURE NO OF MEETING/S ATTENDED
Shri M'V Rao 4 4
Non-Executive Independent Director (30.05.2023, 14.08.2023, 10.11.2023, 13.02.2024)
Ms. M G Jayasree 4 3
Government Nominee Director (30.05.2023, 10.11.2023, 13.02.2024)

Aspire. Adapt. Achieve.

REPORT OF THE BOARD OF DIRECTORS



@ aififes wfddemr | ANNUAL REPORT 2023 - 24

oft TRend FAR I ! 4 3

AR SR +iAd forqere (30.05.2023, 14.08.2023, 13.02.2024)

&1 forferet AR szt 4 4

R-wRfeRt Fad7 forgers (30.05.2023, 14.08.2023, 10.11.2023, 13.02.2024)

1. fircfta JaTd T G aTHTdet aT o1eY & RO sft e HAR ANt 09 3ieT 2024 A AR & Fewr T R |

forder wfafa
31 A1 2024 I forder AT Pt AT foremoRR of:
o9 4. A gef 9g &7 AT
1 BRIGR! foiger®, (A& WG uae forgerd - 01 A 2024 A

1 sft SNUTAGEITET JoGRIHaT Kilsra) SRRE R )
2 |ftoadt @ JT | R-orieRt Tao foigars
3 | gsft et St TG | AR GRI NI forgerds (SR-FRIGRY)
4 | sft oRerd AR MY 2 TG | AR GRI aNifed forgerss (SR-FRIGRY)
5 | st oo, IeeUE AGR | 39 AGIVE D UG T SR AfeBRT
6 | st ororg fasopaeda © I | forges e
7 | gsft o am ot ¢ AGR | 39 AGIVEEP U T forden JAfErer!
8 |yt v, gemfort ® AT | U AEVEHS Ud 43 ol et

1. 16 A 2024 3 &t SOTEGEIT Yol T ol SR 16t W 3R Iog 16 A 2024 A AT BT Feaer forges fbarm sl 30 Jife 2024 B
BRI{cT JH JATH Bio R ATergfal b DR AT F A/ e gt B!

facfer AaTe T GRT STt aTH oot o5 BROT ff TRelid FAR AN 09 3Hilet 2024 A A S T 7l B

st oo Rrsupaeler 28 A 2024 A AR B T o1l R

it T 3R ST BT 01 IR 2023 A AT T WG forges feb v

it v, gamferett @t 16 A 2024 A AT BT G forges fasam awm|

sft vet RIS 01 3R 2023 A A F AR @l B

29 TREY 2024 BN BRI FH FATH Blot R AaTorga it S BRYT 3ft Aearsfia Fridh, seaea 7 vaie forgers AfAfd & dexr/ sead 78t W

02 318¥ct 2024 A 3t I Jae seTa, forgh StTed B AR B A & Fu H forges fasam sy

24 30 2024 A Yot g1 AETer B AR B Ay B F F forges s awml

02 73 2024 3 sft 01 Jofter A5, eTE Wg Tael forgers B AT BT e forged s s
31 7 2024 ot forder Afdfe & wqwt ot sufeufa fremegamr ot

I & GRreT foraer AfAfer bt 316 (8) IR 3rerfd 09 A 2023, 30 7S 2023, 14 3PRA 2023, 21 RdaR 2023, 10 saaR 2023, 11 ferar
2023, 30 STaRt 2024, 13 BRAR 2024 §5b 3

© ® N o a0~ 0D

-
o

AP BRBTA S GRIA )
E AR A A % IufRd R 50/ 3w
8

st TS g g (09.05.2023, 30.05.2023, 14.08.2023,
®  seue a5 vy fRve 91.09.2023, 10.11.2023, 11.12.2023, 30.01.2024,
5 13.02.2024)
: 5
g wdm 8 (09.05.2023, 30.05.2023, 14.08.2023,
& R-FrRieR 7 foiger®d 10.11.2023, 11.12.2023)

JMThIETT, HABHPBAT 3R AheraT UTfH



gArezzs dfean Svg et ffas | UNITED INDIA INSURANCE COMPANY LIMITED

Shri Parshant Kumar Goyal ' 4 3

Government Nominee Director (30.05.2023, 14.08.2023, 13.02.2024)

Dr. Nitin Kumar Bakhshi 4 4

Non-Executive Independent Director (30.05.2023, 14.08.2023, 10.11.2023, 13.02.2024)

1

. Shri Parshant Kumar Goyal ceased to be Member of the Committee on account of withdrawal of nomination by Department of Financial Services
w.e.f. 09th April 2024

INVESTMENT COMMITTEE
The composition of Investment Committee as on 315 March 2024 was as follows:
SI.No. Name Category | Designation

1 Shri Gopalakrishnan Sundararaman ' | Chairman /E)é?j(i)tlij(t)ir\:gl gri];izt::'N_éﬁ,hgyrmaéﬁmzo%nagmg Director -
2 Shri M V Rao Member | Non-Executive Independent Director
3 Ms. M G Jayasree Member | Government Nominee Director (Non-Executive)
4 Shri Parshant Kumar Goyal 2 Member | Government Nominee Director (Non-Executive)
5 Shri S. Rajagopal Member | Deputy General Manager & Chief Risk Officer
6 Shri Palreddy Vishnuvardhan? Member | Appointed Actuary
7 Ms. M R Sujatha 4 Member | Deputy General Manager & Chief Investment Officer
8 Ms. S. Hema Malini ® Member | Deputy General Manager & Chief Financial Officer

—_

N o g~ wn

8.
9.

Shri Gopalakrishnan Sundararaman ceased to be Chief Financial Officer w.e.f. 16th March 2024 and was appointed as Chairman of the Committee w.e.f.
16th March 2024. He ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on 30th April 2024

Shri Parshant Kumar Goyal ceased to be Member of the Committee on account of withdrawal of nomination by Department of Financial Services w.e.f. 09th April 2024
Shri Palreddy Vishnuvardhan ceased to be Member of the Committee w.e.f. 28th March 2024

Ms. M R Sujatha was appointed as Member of the Committee w.e.f. 01st August 2023

Ms. S. Hema Malini was appointed as Member of the Committee w.e.f. 16th March 2024

Shri L Rangarajan ceased to be Member of the Committee w.e.f. 01st August 2023

Shri Satyajit Tripathy, Chairman cum Managing Director ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on
29th February 2024

Shri Ramnath Venkat Bhagavath, Appointed Actuary was appointed as Member of the Committee w.e.f. 02nd April 2024
Ms. Neha Chauhan was appointed as Member of the Committee w.e.f. 24th April 2024

10. Shri Bhupesh Sushil Rahul, Chairman cum Managing Director was appointed as Chairman of the Committee w.e.f. 02nd May 2024
Attendance of Members of the Investment Committee as on 31st March 2024 was as follows:

The Investment Committee met Eight (8) times during the year i.e. on 09th May 2023, 30th May 2023, 14th August 2023,
21st September 2023, 10th November 2023, 11th December 2023, 30th January 2024,13th February 2024.

NO OF MEETING/S HELD
DIRECTOR DURING HIS/HER TENURE NO OF MEETING/S ATTENDED
8
Shri Satyaijit Tripathy 8 (09.05.2023, 30.05.2023, 14.08.2023,
Chairman cum Managing Director 21.09.2023, 10.11.2023, 11.12.2023, 30.01.2024,
13.02.2024)
. 5
Shri M'V Rao
. . 8 (09.05.2023, 30.05.2023, 14.08.2023,
Non-Executive Independent Director 10.11.2023, 11.12.2023)

Aspire. Adapt. Achieve.
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5
Ms. M G Jayasree
. . 8 (21.09.2023, 10.11.2023, 11.12.2023,
Government Nominee Director 30.01.2024, 13.02.2024)
. 5
Shri Parshant Kumar Goyal 2
. : 8 (30.05.2023, 14.08.2023, 11.12.2023,
Government Nominee Director 30.01.2024, 13.02.2024)
Shri Gopalakrishnan Sundararaman ® 8
Executive Director, (Chairman cum 8 (09.05.2023, 30.05.2023, 14.08.2023,
Managing Director - Additional Charge 21.09.2023, 10.11.2023, 11.12.2023,
w.e.f. 01st March 2024) 30.01.2024, 13.02.2024)
. , 6
4
A Faedd Vishuvardhan 8 (09.05.2023, 30.05.2023, 14.08.2023,
PP y 10.11.2023, 11.12.2023, 30.01.2024)
Shri L Rangarajan ® 9 1
Chief Investment Officer (09.05.2023)
. . 7
o o Raagopel 8 (09.05.2023, 30.05.2023, 21.09.2023,
10.11.2023, 11.12.2023, 30.01.2024, 13.02.2024)
. 6
6
oo M R Suatha 6 (14.08.2023, 21.09.2023, 10.11.2023,
11.12.2023, 30.01.2024, 13.02.2024)

Shri Satyajit Tripathy ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on 29th February 2024

2. Shri Parshant Kumar Goyal ceased to be Member of the Committee on account of withdrawal of nomination by Department of Financial Services w.e.f. 09th April 2024

Shri Gopalakrishnan Sundararaman ceased to be Chief Financial Officer w.e.f. 16th March 2024 and was appointed as Chairman of the Committee w.e.f.
16th March 2024. He ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on 30th April 2024

4. Shri Palreddy Vishnuvardhan ceased to be Member of the Committee w.e.f. 28th March 2024
5. Shri L Rangarajan ceased to be Member of the Committee w.e.f. 01st August 2023

6.

Ms. M R Sujatha was appointed as Member of the Committee w.e.f. 01st August 2023

RISK MANAGEMENT COMMITTEE

The composition of Risk Management Committee as on 31st March 2024 was as follows:

SI.No.

Name Category | Designation

Shri Satyajit Tripathy Chairman | Chairman cum Managing Director

Shri M 'V Rao Member | Non-Executive Independent Director

Member | Government Nominee Director (Non-Executive)

Shri Parshant Kumar Goyal 2 Member | Government Nominee Director (Non-Executive)

1
2
3 Ms. M G Jayasree
4
5

Ms. Rajeshwari Singh Muni ® Member | General Manager & Director

Executive Director, (Chairman cum Managing Director -

Member Additional Charge w.e.f. 01st March 2024)

6 Shri Gopalakrishnan Sundararaman *

Shri Satyajit Tripathy ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on 29th February 2024

2. Shri Parshant Kumar Goyal ceased to be Member of the Committee on account of withdrawal of nomination by Department of Financial Services w.e.f. 09th April 2024

s

N o g s

Ms. Rajeshwari Singh Muni ceased to be Member of the Committee w.e.f. 01st September 2023 on her elevation and posting as Chairman cum Managing Director
of National Insurance Company Limited

Shri Gopalakrishnan Sundararaman ceased to be Member of the Committee due to superannuation at close of office hours on 30th April 2024
Ms. Neha Chauhan was appointed as Member of the Committee w.e.f. 24th April 2024

Dr. Nitin Kumar Bakhshi was appointed as a Chairman/Member of the Committee w.e.f. 24th April 2024

Shri S. Rajagopal, Chief Risk Officer was appointed as Member of the Committee w.e.f. 24th April 2024

Aspire. Adapt. Achieve.
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8. Ms. S. Hema Malini, Chief Financial Officer was appointed as Member of the Committee w.e.f. 24th April 2024
9. Shri Ramnath Venkat Bhagavath, Appointed Actuary was appointed as Member of the Committee w.e.f. 24th April 2024
10. Shri Bhupesh Sushil Rahul, Chairman cum Managing Director was appointed as Member of the Committee w.e.f. 02nd May 2024

Attendance of Members of Risk Management Committee as on 31st March 2024 was as follows:

The Risk Management Committee met Four (4) times during the year under review i.e. 30th May 2023, 21st September 2023,

11th December 2023, and 30th January 2024.

NO OF MEETING/S HELD
DIRECTOR DURING HIS/HER TENURE NO OF MEETING/S ATTENDED

. i 4
Shri Satyaijit Tripathy

. - 4 (30.05.2023, 21.09.2023, 11.12.2023,
Chairman cum Managing Director 30.01.2024)
Shri M V Rao 4 2
Non-Executive Independent Director (30.05.2023, 11.12.2023)
Ms. M G Jayasree 4 3
Government Nominee Director (21.09.2023, 11.12.2023, 30.01.2024)
Shri Parshant Kumar Goyal 2 4 2
Government Nominee Director (30.05.2023, 30.01.2024)
Ms. Rajeshwari Singh Muni 1 1
General Manager & Director (30.05.2023)
Shri Gopalakrishnan Sundararaman * 4
Executive Director, (Chairman cum
Managing Director - Additional Charge 4 :(336000152200224?)’ 21.09.2023, 11.12.2023,
w.e.f. 01st March 2024) o

1. Shri Satyajit Tripathy ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on 29th February 2024
2. Shri Parshant Kumar Goyal ceased to be Member of the Committee on account of withdrawal of nomination by Department of Financial Services w.e.f. 09th April 2024
3. Ms. Rajeshwari Singh Muni ceased to be Member of the Committee w.e.f. 01st September 2023 on her elevation and posting as Chairman cum Managing Director

of National Insurance Company Limited

4. Shri Gopalakrishnan Sundararaman ceased to be Member of the Committee due to superannuation at close of office hours on 30th April 2024

POLICYHOLDERS’ PROTECTION COMMITTEE

(The Committee has been renamed as Policyholders’ Protection, Grievance Redressal and Claims Monitoring Committee
w.e.f. 24th April 2024 in terms of IRDAI (Corporate Governance for Insurers) Regulations, 2024)

The composition of Policyholders’ Protection Committee as on 31st March 2024 was as follows:

SI.No. Name Category | Designation
1 Ms. M G Jayasree Chairperson | Government Nominee Director (Non-Executive)
2 Shri Satyajit Tripathy Member Chairman cum Managing Director
3 Shri Parshant Kumar Goyal Member Government Nominee Director (Non-Executive)
4 Ms. Rajeshwari Singh Muni Member General Manager & Director
5 Shri Gopalakrishnan Sundararaman * Member Executive Director, (Chairman cum Managing Director

- Additional Charge w.e.f. 01st March 2024)

1. Shri Satyajit Tripathy ceased to be Member of the Committee due to superannuation at close of office hours on 29th February 2024
2. Shri Parshant Kumar Goyal ceased to be a member of the Committee on account of withdrawal of nomination by the Department of Financial Services w.e.f. 9th

Aspire. Adapt. Achieve.
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Ms. Rajeshwari Singh Muni ceased to be Member of the Committee w.e.f. 01st September 2023 on her elevation and posting as Chairman cum Managing Director
of National Insurance Company Limited

Shri Gopalakrishnan Sundararaman ceased to be Member of the Committee due to superannuation at close of office hours on 30th April 2024
Dr. Nitin Kumar Bakhshi was appointed as a Chairman/Member of the Committee w.e.f. 24th April 2024

Ms. Neha Chauhan was appointed as a Member of the Committee w.e.f. 24th April 2024

Shri Bhupesh Sushil Rahul, Chairman cum Managing Director was appointed as member of the Committee w.e.f. 02nd May 2024

Ms. Rajyalakshmi Rao, Consumer Representative is an Invitee to the Committee in compliance with IRDAI Regulations

Atlendance of Members of Policyholders’ Protection Committee as on 31st March 2024 was as follows:

The Policyholders’ Protection Committee met four (4) times during the year under review i.e. on 30th May 2023, 21st
September 2023, 11th December 2023 and 30th January 2024.

NO OF MEETING/S HELD
DIRECTOR DURING HIS/HER TENURE NO OF MEETING/S ATTENDED

Ms. M G Jayasree 4 3
Government Nominee Director (21.09.2023, 11.12.2023, 30.01.2024)

i S 4
Shri Satyaijit Tripathy

. Lo 4 (30.05.2023, 21.09.2023, 11.12.2023,
Chairman cum Managing Director 30.01.2024)
Shri Parshant Kumar Goyal 2 4 1
Government Nominee Director (30.05.2023)
Ms. Rajeshwari Singh Muni y 1
General Manager & Director (30.05.2023)
Shri Gopalakrishnan Sundararaman * 4
Executive Director, (Chairman cum
Managing Director - Additional Charge 4 é%ooaszzogzzl?)) 21.09.2023, 11.12.2023,
w.e.f. 01st March 2024) o

1. Shri Satyajit Tripathy ceased to be Member of the Committee due to superannuation at close of office hours on 29th February 2024
2. Shri Parshant Kumar Goyal ceased to be a member of the Committee on account of withdrawal of nomination by the Department of Financial Services w.e.f.

9th April 2024

3. Ms. Rajeshwari Singh Muni ceased to be Member of the Committee w.e.f. 01st September 2023 on her elevation and posting as Chairman cum Managing Director

of National Insurance Company Limited

4. Shri Gopalakrishnan Sundararaman ceased to be Member of the Committee due to superannuation at close of office hours on 30th April 2024

NOMINATION & REMUNERATION COMMITTEE

The composition of Nomination and Remuneration Committee as on 31st March 2024 was as follows:

Sl.No. Name Category | Designation
1 Shri M V Rao Chairman | Non-Executive Independent Director
2 Shri Satyajit Tripathy Member Chairman cum Managing Director
3 Ms. M G Jayasree Member | Government Nominee Director (Non-Executive)
4 Shri Parshant Kumar Goyal 2 Member | Government Nominee Director (Non-Executive)
5 Dr. Nitin Kumar Bakhshi Member Non-Executive Independent Director
6 Shri Ambikesh Keshri Member Non-Executive Independent Director

Aspire. Adapt. Achieve.
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1. Shri Satyajit Tripathy ceased to be Member of the Committee due to superannuation at close of office hours on 29th February 2024

2. Shri Parshant Kumar Goyal ceased to be a Member of the Committee on account of withdrawal of nomination by the Department of Financial Services w.e.f.
9th April 2024

3. Ms. Neha Chauhan was appointed as a Member of the Committee w.e.f. 24th April 2024
4. Shri Bhupesh Sushil Rahul, Chairman cum Managing Director was appointed as Member of the Committee w.e.f. 02nd May 2024

Attendance of Members of Nomination and Remuneration Committee as on 31st March 2024 was as follows:

The Nomination and Remuneration Committee met Five (5) times during the year i.e. on 09th May 2023, 14th August 2023,
10th November 2023, 30th January 2024 and 16th March 2024.

NO OF MEETING/S HELD
DIRECTOR DURING HIS/HER TENURE NO OF MEETING/S ATTENDED
Shri M V Rao 4
Non-Executive Independent Director 5 (09.05.2023, 14.08.2023, 10.11.2023,
16.03.2024)
. S 4
Shri Satyaijit Tripathy
. - 4 (09.05.2023, 14.08.2023, 10.11.2023,
Chairman cum Managing Director 30.01.2024)
Ms. M G Jayasree 5 3
Government Nominee Director (10.11.2023, 30.01.2024, 16.03.2024)
Shri Parshant Kumar Goyal 2 5 3
Government Nominee Director (14.08.2023, 30.01.2024, 16.03.2024)
. . 4
Dr. Nitin Kumar Bakhshi
: . 4 (14.08.2023, 10.11.2023, 30.01.2024,
Non-Executive Independent Director 16.03.2024)
) . . 4
Shri Ambikesh Keshri
i . 4 (14.08.2023, 10.11.2023, 30.01.2024,
Non-Executive Independent Director 16.03.2024)

1. Shri Satyajit Tripathy ceased to be Member of the Committee due to superannuation at close of office hours on 29th February 2024

2. Shri Parshant Kumar Goyal ceased to be a member of the Committee on account of withdrawal of nomination by the Department of Financial Services w.e.f.
9th April 2024

CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

The CSR Committee is constituted as per Section 135 of Companies Act, 2013 to formulate and recommend to the Board
CSR Policy and ensure its effective implementation.

The composition of CSR Committee as on 31st March 2024 was as follows:

Rn
o
o
|—
]
SI.No. Name Category | Designation <
(=]
1 Shri Satyaijit Tripathy Chairman | Chairman cum Managing Director S
=]
2 Shri MV Rao Member Non-Executive Independent Director <
o
3 Ms. M G Jayasree Member Government Nominee Director (Non-Executive) E
=
4 Shri Parshant Kumar Goyal 2 Member Government Nominee Director (Non-Executive) w
|—
. . Executive Director, (Chairman cum Managing Director o

3
5 Shri Gopalakrishnan Sundararaman Member - Additional Charge w.e.f. 01st March 2024) E
[~

Aspire. Adapt. Achieve.
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1. Shri Satyajit Tripathy ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on 29th February 2024

2. Shri Parshant Kumar Goyal ceased to be a Member of the Committee on account of withdrawal of nomination by the Department of Financial Services w.e.f.
9th April 2024

3. Shri Gopalakrishnan Sundararaman was appointed as Chairman of the Committee w.e.f. 24th April 2024 and he ceased to be Member/Chairman of the Committee
due to superannuation at close of office hours on 30th April 2024

4. Ms. Neha Chauhan was appointed as a Member of the Committee w.e.f. 24th April 2024
5. Shri Bhupesh Sushil Rahul, Chairman cum Managing Director was appointed as Chairman of the Committee w.e.f. 02nd May 2024

No Corporate Social Responsibility Committee meeting was held during the year 2023-2024.
INFORMATION TECHNOLOGY COMMITTEE

The IT Committee evaluates various IT proposals and recommends the same to the Board for approval.
The composition of IT Committee as on 31st March 2024 was as follows:

SI.No. Name Category | Designation
1 Shri Satyaijit Tripathy Chairman | Chairman cum Managing Director
2 Ms. M G Jayasree Member Government Nominee Director (Non-Executive)
3 Shri Parshant Kumar Goyal 2 Member | Government Nominee Director (Non-Executive)
4 Ms. Rajeshwari Singh Muni ® Member General Manager & Director
5 | Shri Gopalakrishnan Sundararaman “ Member _E)f:;ﬂ\éﬁgiEergg’e(\?vheefi{na?gtcl\lﬂrma;g%g Director

1. Shri Satyajit Tripathy ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on 29th February 2024

2. Shri Parshant Kumar Goyal ceased to be a member of the Committee on account of withdrawal of nomination by the Department of Financial Services w.e.f.
9th April 2024

3. Ms. Rajeshwari Singh Muni ceased to be a Member of the Committee w.e.f. 01st September 2023 on her elevation and posting as Chairman cum Managing Director
of National Insurance Company Limited

4. Shri Gopalakrishnan Sundararaman was appointed as Chairman of the Committee w.e.f. 24th April 2024 and he ceased to be Member/Chairman of the Committee
due to superannuation at close of office hours on 30th April 2024

5. Ms. Neha Chauhan was appointed as a Member of the Committee w.e.f. 24th April 2024
6. Shri Bhupesh Sushil Rahul, Chairman cum Managing Director was appointed as the Chairman of the Committee w.e.f. 02nd May 2024

Attendance of Members of Information Technology Committee as on 31st March 2024 was as follows:
The Committee met two times during the year on 11th December 2023 and 13th February 2024.

NO OF MEETING/S HELD
DIRECTOR DURING HIS/HER TENURE NO OF MEETING/S ATTENDED

Shri Satyaijit Tripathy 9 2

Chairman cum Managing Director (11.12.2023, 13.02.2024)

Ms. M G Jayasree 9 2

Government Nominee Director (11.12.2023, 13.02.2024)

Shri Parshant Kumar Goyal 2 9 1

Government Nominee Director (13.02.2024)
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Ms. Rajeshwari Singh Muni
General Manager & Director

Shri Gopalakrishnan Sundararaman *
Executive Director, (Chairman cum 2
Managing Director - Additional Charge (11.12.2023, 13.02.2024)
w.e.f. 01st March 2024)

1. Shri Satyajit Tripathy ceased to be Member/Chairman of the Committee due to superannuation at close of office hours on 29th February 2024

2. Shri Parshant Kumar Goyal ceased to be a member of the Committee on account of withdrawal of nomination by the Department of Financial Services w.e.f.
9th April 2024

3. Ms. Rajeshwari Singh Muni ceased to be a Member of the Committee w.e.f. 01st September 2023 on her elevation and posting as Chairman cum Managing Director
of National Insurance Company Limited

4. Shri Gopalakrishnan Sundararaman was appointed as Chairman of the Committee w.e.f. 24th April 2024 and he ceased to be Member/Chairman of the Committee
due to superannuation at close of office hours on 30th April 2024

HR COMMITTEE

This Committee was formed as per the United India Insurance Company (Conduct, Discipline & Appeal) Rules, 2014, as
amended till date. As per Rule 40 of the said Rules read with Schedule A, Memorial of Officers in Scale IV & V cadres is to be
placed to this Committee. The Committee is also the Appellate Authority for officers in Scale VII cadre and Memorial Authority
for Scale VI cadre.

The composition of HR Committee as on 31st March 2024 was as follows:

SI.No. Name Category | Designation
1 Shri Parshant Kumar Goyal Chairman | Government Nominee Director (Non-Executive)
2 Ms. M G Jayasree 2 Member | Government Nominee Director (Non-Executive)
3 Shri M V Rao Member Non-Executive Independent Director
4 Dr. Nitin Kumar Bakhshi Member Non-Executive Independent Director
5 Shri Ambikesh Keshri Member Non-Executive Independent Director

1. Shri Parshant Kumar Goyal ceased to be a Chairman/Member of the Committee on account of withdrawal of nomination by the Department of Financial Services
w.e.f. 9th April 2024

2. Ms. M G Jayasree was appointed as Chairperson of the Committee w.e.f. 24th April 2024
3. Ms. Neha Chauhan was appointed as a Member of the Committee w.e.f. 24th April 2024

Attendance of Members of the HR Committee as on 31st March 2024 was as follows:

The Committee met two times during the year i.e. on 10th November 2023 and 30th January 2024. g
|—

(&)

NO OF MEETING/S HELD w

DIRECTOR DURING HIS/HER TENURE NO OF MEETING/S ATTENDED g

Shri Parshant Kumar Goyal ' 9 1 =
Government Nominee Director (30.01.2024) a
<C

Ms. M G Jayasree * 9 2 e
Government Nominee Director (10.11.2023, 30.01.2024) L
Shri M V Rao 5 1 -
Non-Executive Independent Director (10.11.2023) 2
[~

=

L

[~
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NO OF MEETING/S HELD
DIRECTOR DURING HIS/HER TENURE NO OF MEETING/S ATTENDED
Dr. Nitin Kumar Bakhshi 9 2
Non-Executive Independent Director (10.11.2023, 30.01.2024)
Shri Ambikesh Keshri 9 2
Non-Executive Independent Director (10.11.2023, 30.01.2024)

1. Shri Parshant Kumar Goyal ceased to be a Chairman/Member of the Committee on account of withdrawal of nomination by the Department of Financial Services

w.e.f. 9th April 2024

2. Ms. M G Jayasree was appointed as Chairperson of the Committee w.e.f. 24th April 2024
3. Ms. Neha Chauhan was appointed as a Member of the Committee w.e.f. 24th April 2024

PROPERTY REVIEW COMMITTEE

The Property Review Committee of the Board was
constituted in terms of the directives received from the
Ministry of Finance to review the matters of properties held
by the Company and other Estate related matters.

No meeting was held during the year 2023-2024.
REMUNERATION COMMITTEE

No meeting was held during the year 2023-2024.
ANNUAL GENERAL MEETING DETAILS

The Eighty Fifth Annual General Meeting of the Members
of the Company was held on 21st September 2023. Shri
Satyajit Tripathy, Chairman cum Managing Director, Shri
Gopalakrishnan Sundararaman, General Manager and
Director (Upgradation of post as Executive Director w.e.f.
16th March 2024), Ms. M. G. Jayasree, Government
Nominee Director, Shri Parshant Kumar Goyal, Government
Nominee Director, Shri Nitin Kumar Bakhshi, Non-Executive
Independent Director, Shri Ambikesh Keshri, Non-Executive
Independent Director attended the same.

MEETING OF INDEPENDENT DIRECTORS

Schedule IV of the Companies Act, 2013 and the Rules
made thereunder mandate that the independent directors
of the Company shall hold at least one meeting in a year
without the attendance of Non Independent Directors and
members of the management. During the year FY 2023-24
the meeting of Independent Directors without the presence
of the Non-Independent Directors and members of the
Management took place on 11.12.2023.

CODE OF CONDUCT FOR DIRECTORS/SENIOR
MANAGEMENT

The “Code of Conduct for Directors/Senior Management”
duly approved by the Board is posted on the website of the
Company at www.uiic.co.in.

COMPLIANCE OF SECRETARIAL STANDARDS

The Company complies with all applicable mandatory
Secretarial Standards issued by the Institute of Company
Secretaries of India.

COST RECORDS AND COST AUDIT

Maintenance of cost records and requirement of cost audit
as prescribed under the provisions of Section 148(1) of the
Companies Act, 2013 are not applicable for the business
activities carried out by the Company.

DEPOSITS

No deposits were accepted by the Company during the year
under review.

DISCLOSURES UNDER THE COMPANIES ACT 2013 AND
RULES MADE THEREUNDER

e The Company has not made any loans, guarantees or
investments pursuant to the provisions of Section 186
of the Companies Act, 2013.

e Neither any loan was taken from any bank or financial
institution nor any one-time settlement was done with
any bank or financial institution during the year under
review.

*  Neither any application was made during the Financial
Year 2023-24 nor any proceeding is pending as at
the end of the financial year under the Insolvency and
Bankruptcy Code 2016.

e Details of significant and material orders passed by
the regulators or courts or tribunals impacting the
going concern status and company’s operations in
future: None

e Internal Financial Controls and its adequacy: The
Company has adequate Internal Control Systems
commensurate with its size and nature of business.
Internal Audit is continuously conducted by the in
house Internal Audit department of the Company and
an Audit Compliance Report is placed before the Audit
Committee of the Board periodically.
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ANNUAL DECLARATION MADE BY INDEPENDENT
DIRECTORS

During the financial year 2023-24, the Company has received
annual declaration from Shri M V Rao, Non-Executive
Independent Director. Further, the Company also received
annual declaration from Dr. Nitin Kumar Bakhshi, who was
appointed as a Non-Executive Independent Director w.e.f.

9th May 2023 and Shri Ambikesh Keshri who was appointed
as a Non-Executive Independent Director w.e.f. 30th May
2023. The declarations have been submitted in terms of the
provisions of Section 149(7) of the Companies Act, 2013
and relevant Rules thereunder. A confirmation regarding
compliance with Schedule IV of the Companies Act, 2013
and the Company’s Code of Conduct for Directors/Senior
Management is also received from them.

GENERAL BODY MEETINGS & DETAILS OF SPECIAL RESOLUTIONS PASSED

Date and Time

Meeting Details of the Meeting Venue Special Resolution passed
Head Office
83rd Annual General | 1st November 2021 | 19, 4th Lane, i
Meeting at 11.30 am Nungambakkam High Road

Chennai 600034

84th Annual General
Meeting

11th November 2022
at 12.00 pm

Head Office

19, 4th Lane,
Nungambakkam High Road
Chennai 600034

Extra-Ordinary General

17th May 2022

Head Office
19, 4th Lane,

Approval for Increasing the Authorized
Share Capital, approval of alteration to
the Capital Clause of the Memorandum

Meeting at 4.00 pm Nungambakkam High Road of Association, approval of the
Chennai 600034 consequent alteration to the Articles of
Association
1.To seek approval to the appointment
of Shri M V Rao, MD & CEOQ, Central
Bank of India as a Director (Non-
Executive Independent) on the Board
of United India Insurance Company
Head Office Limited.
Extra-Ordinary General | 29th August 2022 19, 4th Lane, _
Meeting at 12.00 pm Nungambakkam High Road 2. To seek approval to the appointment

Chennai 600034

of Shri Parshant Kumar Goyal, Director,
Department of Financial Services,
Ministry of Finance as a Government
Nominee Director (Non-Executive) on
the Board of United India Insurance
Company Limited

Extra-Ordinary General
Meeting

23rd December 2022
at4.15pm

Head Office

19, 4th Lane,
Nungambakkam High Road
Chennai 600034

1.To seek approval to the appointment
of Ms. Rajeshwari Singh Muni, General
Manager,  Agriculture  Insurance
Company of India Limited as General
Manager and Director on the Board
of United India Insurance Company
Limited

Aspire. Adapt. Achieve.
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Date and Time

of the Meeting Rl

Meeting Details Special Resolution passed

Head Office
21st September 2023 | 19, 4th Lane,
at11.30 am Nungambakkam High Road

85th Annual General
Meeting

Chennai 600034

Extra-Ordinary General | 13th February 2024
Meeting at 10.45 am

Registered Office
24, Whites Road,
Chennai — 600014.

Approval of the Members to amend the
Articles of Association of the Company
for including position of Executive
Director.

REMUNERATION TO DIRECTORS

The Chairman cum Managing Director is paid salary/
remuneration as fixed by the Government of India and the
Executive Directors are paid salary/remuneration as per their
scale of pay. No sitting fees is payable to Chairman cum
Managing Director, Whole-time Director, Bank Director and
nominees representing Government of India.

The Non-Official Directors were paid sitting fees in
accordance with guidelines issued by the Ministry of
Finance for the meetings attended by them.

Details of Sitting Fees for FY 2023-24

SI. No Name of Director Amount (%)
1 Dr. Nitin Kumar Bakhshi 2,60,000
2 Shri Ambikesh Keshri 2,00,000

SECRETARIAL AUDIT

As provided under Section 204 of the Companies Act 2013,
the Gompany has appointed S Dhanapal & Associates LLP,
a firm of company secretaries to carry out the Secretarial
Audit of the Company and their Report for the year 2023-24
is enclosed as Annexure 2.

DIRECTORS AND OFFICERS INSURANCE

The Company has taken “Directors and Officers Insurance”
for all its Directors.

ANNUAL RETURN

In accordance with Section 92(3) read with Section 134(3)
() of the Companies Act, 2013, the Annual Return in Form
MGT-7 for the financial year ended 31st March 2024 is
placed at https://uiic.co.in/en/public-disclosures

CONSERVATION OF ENERGY & TECHNOLOGY
ABSORPTION

Considering the nature of operations of the Company, the
provisions of section 134 (3) (m) of the Companies Act,
2013 read with Companies (Accounts) Rules 2014 relating
to information to be furnished on Conservation of Energy
and Technology absorption are not applicable.

RELATED PARTY TRANSACTIONS

The Company had framed a policy on dealing with Related
Party transaction in compliance with IRDAI (Corporate
Governance for Insurers) Regulations, 2024.

Necessary approvals for related party transactions were
taken in accordance with the applicable laws. Form AOC-2
pursuant to Section 134(3)(h) of the Companies Act 2013
read with the Rule 8(2) of the Companies (Accounts) Rules,
2014 is set out in Annexure 4 to this Report.

Related Party Transactions

Related party transactions with the following are given in the
Notes to Accounts:

i. Subsidiary
M/s. Zenith Securities and Investment Limited
ii. Associates
M/s. India International Insurance Pte Ltd., Singapore
M/s. Health Insurance TPA of India Limited, India
jii. ~ Common Director
M/s. Ken India Assurance Co Limited, Kenya
M/s GIC Housing Finance Limited, India
iv.  Key Management Personnel

1. Shri Satyaijit Tripathy, Chairman cum Managing
Director - (01.04.2023 to 29.02.2024)

Aspire. Adapt. Achieve.
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2. Shri Gopalakrishnan Sundararaman,
e (General Manager and Chief Financial Officer :
(01.04.2023 to 08.05.2023)
e (General Manager and Director &
Chief Financial Officer :
(09.05.2023 to 15.03.2024)
*  Executive Director : (16.03.2024 to 30.04.2024)
e Chairman cum Managing Director
(Additional Charge) :
(01.03.2024 t0 29.04.2024)

3. Ms. Rajeshwari Singh Muni, General Manager &
Director : (01.04.2023 to 31.08.2023)

4. Ms. S. Hema Malini, Deputy General Manager &
Chief Financial Officer (16.03.2024 to 31.03.2024)

5. Ms. Anagha Shantanu Deshpande, Company
Secretary (01.04.2023 to 31.03.2024)

MANAGERIAL REMUNERATION

None of the employees of the Company was paid salary
exceeding limits mentioned in Section 196 of the Companies
Act, 2013 and Rule 5(2) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014.

Any Director who is in receipt of any commission from the
Company and who is a Managing Director or Whole Time
Director of the Company shall receive any remuneration
or commission from any holding company or subsidiary
company of such company subject to its disclosure by the
Company in the Board’s Report: NONE

DETAILS OF REMUNERATION PAID TO KEY MANAGEMENT PERSONS AS PER COMPANIES ACT, 2013 (FY 2023-24)

SI.No Name Salary (%) Value of Perquisites (3) Total (%)

Shri Satyaijit Tripathy*

1 Chairman cum Managing Director 3453484.00 18015.00 3471499.00

(01.04.2023 to 29.02.2024)

Ms. Rajeshwari Singh Muni**

2 General Manager and Director 1470943.00 10105.00 1481048.00

(01.04.2023 to 31.08.2023)

Shri Gopalakrishnan Sundararaman
General Manager and Director
(09.05.2023 to 15.03.2024)

3 Executive Director 3573209.63 318804.00 3892013.63

(16.03.2024 to 31.03.2024)
Chief Financial Officer
(01.04.2023 to 15.03.2024)

Ms S. Hema Malini**

4 Chief Financial Officer 115282.51 9670.34 124952.85
(16.03.2024 to 31.03.2024)
Ms. Anagha Shantanu Deshpande

5 Company Secretary 2274226.19 290649.01 2564875.20

(01.04.2023 to 31.03.2024)

*Does not include retirement benefits

**Salary & perquisites for the period holding position as Key Managerial Person has been considered

Aspire. Adapt. Achieve.
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DETAILS OF REMUNERATION PAID TO KEY MANAGEMENT PERSONS AS PER IRDAI CORPORATE GOVERNANCE
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GUIDELINES, 2016 (FY 2023-24)

SI.No

Name

Salary ()

Value of Perquisites ()

Total (%)

Shri Satyaijit Tripathy*
Chairman cum Managing Director
(01.04.2023 t0 29.02.2024)

3453484.00

18015.00

3471499.00

Ms. Rajeshwari Singh Muni**
General Manager and Director
(01.04.2023 to 31.08.2023)

1470943.00

10105.00

1481048.00

Shri Gopalakrishnan Sundararaman
General Manager and Director
(09.05.2023 to 15.03.2024)
Executive Director

(16.03.2024 t0 31.03.2024)

Chief Financial Officer

(01.04.2023 t0 15.03.2024)

3573209.63

318804.00

3892013.63

Ms. Usha Girish
Chief Compliance Officer
(01.04.2023 to 31.03.2024)

3442720.00

304474.25

3747194.25

Shri L Rangarajan*
Chief Investment Officer
(01.04.2023 to 31.07.2023)

1061217.00

505740.00

1566957.00

Ms. M R Sujatha**
Chief Investment Officer
(01.08.2023 t0 31.03.2024)

1887470.55

15772.23

1903242.78

Shri S. Rajagopal
Chief Risk Officer
(01.04.2023 to 31.03.2024)

2940994.00

21600.00

2962594.00

Ms. S. Hema Malini**
Chief Financial Officer
(16.03.2024 t0 31.03.2024)

115282.51

9670.34

124952.85

Ms. Anagha Shantanu Deshpande
Company Secretary
(01.04.2023 to 31.03.2024)

2274226.19

290649.01

2564875.20

*Does not include retirement benefits

** Salary & perquisites for the period holding position as Key Managerial Person has been considered

STATUTORY AUDITORS

M/s. A. V. Deven & Co., M/s. Manohar Chowdhry &

Associates and M/s. SRBR & Associates LLP Chartered
Accountants were appointed for the period under review,
as Statutory Auditors by the Comptroller & Auditor General
of India under section 139 of the Companies Act 2013,
in addition to the auditors appointed for various Regional

Offices.

Aspire. Adapt. Achieve.

DETAILS OF EXPENSES OF MANAGEMENT DURING
THE YEAR ON ENTERTAINMENT, FOREIGN TOURS AND

PUBLICITY & ADVERTISEMENT
Particulars Amount in¥
Entertainment 0
Foreign Tours 3394720.00

Publicity & Advertisement

24230561.82

Total

27625281.82
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DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement under Section 134 of Companies
Act 2013 (Section 217 (2AA) of the Companies Act, 1956)
with respect to Directors’ Responsibility Statement, it is
hereby confirmed that:

a. In the preparation of the annual accounts for the
financial year ended 31st March 2024, the applicable
accounting standards have been followed along with
proper explanation relating to material departures.

b.  The Directors have selected such accounting policies
and applied them consistently and made judgments
and estimates that were reasonable and prudent so
as to give a true and fair view of the state of affairs of
the Company at the end of the financial year and of
the profit or loss of the Company for the year under
review.

c. The Directors have taken proper and sufficient care
for the maintenance of adequate accounting records
in accordance with the provisions of this Act for
safeguarding the assets of the company and for
preventing and detecting fraud and other irregularities.

d.  The Directors have prepared the annual accounts for
the financial year ended 31st March 2024 on a going
concern basis.

e. The Directors have laid down Internal Financial
Controls to be followed by the Company and that such
Internal Financial Controls were adequate and were
operating effectively.

f.  The Directors have devised proper systems to ensure
compliance with the provisions of all applicable laws
and that such systems are adequate and operating
effectively.

PLACING OF ANNUAL REPORT BEFORE THE PARLIAMENT

The Ministry of Finance, Department of Financial Services
(Insurance Division) has confirmed that the Annual Report
of the Company for the Financial Year 2022-23 was placed
before Rajya Sabha on 12.12.2023 and Lok Sabha on
11.12.2023 as per the requirements of the Companies Act,
2013.

PLANS/OUTLOOK OF THE COMPANY FOR 2024-25

During the year 2024-25, the Company intends to focus on
Improving solvency through Prudent underwriting, Profitable

Place : Chennai
Date : 29.05.2024

growth, Strengthen the retail business, Reduction in Incurred
Clam Ratio (ICR), Increase Digital Initiatives.

There will be greater focus on retail business especially in
Health, Miscellaneous and Property lines of business. The
other focus area would be to shift towards risk experience
based & customer centric approach, profitable business/
channels for underwriting profits, to reduce operating costs,
to reconcile & settle co-insurance and reinsurance balances.

To improve claims settlement efficiency, 100% app based
settlement of motor OD claims where intimated / assessed
loss is less than ¥ 50000/- was introduced and we would
continue the app based settlement in the forthcoming years
also. Greater emphasis will be there on disposal of old MACT
claims especially those which are pending in courts for over
10 years and to make use of https://ecourts.gov.in to identify
and cross check the pending legal cases in our books. Close
monitoring and review of the TPAs and improving TAT of
Health claims and ICR will also be an area of priority. Efforts
will be on to reduce ICR on Year-on-Year basis and to exit
from GMCs where past 3 years ICR is more than 90% on
standalone basis or 95% on client portfolio basis.

Changing customer behavior shows an increasing move
towards digital transactions which would yield considerable
costs savings and process efficiencies for the Company and
benefit the customer. We plan to continue the digitalization
journey by use of artificial intelligence, from Claim intimation
and Registration, Automatic appointment of surveyors,
Assessment and report submission, Claim processing and
settlements in Motor OD, customized dashboard reports,
data —based decision making, and more use of digital
channels such as Customer and Intermediary Portals,
mobile apps and partnerships with Insure tech firms.

ACKNOWLEDGEMENTS

The Board of Directors conveys its sincere thanks to all
clients for their continued patronage.

Board also places on record its appreciation for the good
work done by employees and agents, brokers and other
intermediaries of the Company. The Board also thanks the
Appointed Actuary, Statutory Auditors, Insurance Division
of the Ministry of Finance, Insurance Regulatory and
Development Authority of India, General Insurers’ (Public
Sector) Association and Member Audit Board for their
guidance and support.

For and on behalf of the Board

Sd/-
(Shri Bhupesh Sushil Rahul)
Chairman-cum-Managing Director
DIN No. 10610759
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PROFILE OF THE PRESENT BOARD OF DIRECTORS

Name (Shri/Smt) Qualification Field of Specialization Status of Directorship
Director, Health Insurance TPA of
India Ltd
?Fr;gﬁ?zg Solfg'(l); f)hm B.Com, MBA Insurance Director, Agriculture Insurance
o Company of India Ltd
Director, GIC Housing Finance Ltd
MV Rao M.Sc. (Agriculture), CAIIB | Banking & Finance MD & CEO, Central Bank of India
M.Sc. (Statistics), . - .
M.G. Jayasree M.Sc. (Public Management I(nga)n Statistical Service Director, Punjab & Sind Bank
and Governance)
Neha Chauhan . . Indian Economic
(From 24.04.2024) | M- Phil (Economics) Service(IES) J
Dr. Nitin Kumar Bakhshi L
(From 09.05.2023) M.Com, Ph.D. Academician -
Ambikesh Keshri . . .
(From 30.05.2023) M.A.(Political Science), LLB | Agriculture & Law -

CERTIFICATE FOR COMPLIANCE OF THE INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA
(CORPORATE GOVERNANCE FOR INSURERS) REGULATIONS, 2024 AND GUIDELINES FOR CORPORATE GOVERNANCE
FOR INSURERS IN INDIA, 2016

[, Usha Girish, Chief Compliance Officer, to the best of my knowledge and information available with me, hereby certify that
the Company has, for the financial year ended March 31, 2024 complied with the Insurance Regulatory and Development
Authority of India (Corporate Governance for Insurers) Regulations, 2024 and Guidelines for Corporate Governance for
insurers in India, 2016, as amended from time to time and nothing has been concealed or suppressed.

Place : Chennai Usha Girish
Date :29.05.2024 Chief Compliance Officer

REPORT OF THE BOARD OF DIRECTORS
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Annexure 1

ADDENDUM TO DIRECTORS’ REPORT DATED 29TH MAY 2024
AS PER SECTION 134(3)(f) OF THE COMPANIES ACT, 2013

Statutory Auditors’ Comments on
Standalone Financial Statements and Management Replies for the year 2023-24

Non obtention of year end confirmation

Note No. 27 to the Standalone Financial Statements,
refers to non-obtention of year end confirmation
from other insurance companies including reinsurers
and consequential impact on the financials, if any, is
not ascertainable.

Reply of the Management

The Company has formed four coinsurance hubs at
the Zonal level to have better control over the
Coinsurance reconciliation and settlements. All
transactions from 1st April 2023 are routed through
hubs and are majorly confirmed. The balances
pertaining to earlier years are being reconciled. Zonal
level and one to one company level meetings are taking
place on a regular basis for confirmation and
settlement of balances which led to substantial
reduction in balances. The operating offices have sent
mails seeking confirmation of balances for which many
of the coinsurers have responded.

: Chennai

Date :29.05.2024

2)

Fixed asset capitalization

On March 21, 2024 the Company has shifted its
operations to newly constructed Head Office building at
Chennai, Tamil Nadu. The Company is yet to receive
the final bill, handing over Certificate and the
classification of various assets from the Contractor.
Pending such information, the Company could not
capitalize the assets and continued to classify the same
under Capital work-in-progress and the total amount
as on March 31, 2024 is INR 228.93 Crores. As a
consequence, we are not able to ascertain the impact
of depreciation expense on the Profit and loss account
for the year ended March 31, 2024.

Reply of the Management

The Company has taken up with the building contractor
for giving the breakup of the various components
to enable us to capitalize the assets. As the building
was occupied from 1st March 2024, the management
is of the opinion that the depreciation impact will not be
material.

For and on behalf of the Board

Sd/-
(Bhupesh Sushil Rahul)
Chairman-cum-Managing Director
DIN No.10610759

Aspire. Adapt. Achieve.
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ADDENDUM TO DIRECTORS’ REPORT DATED 29TH MAY 2024
AS PER SECTION 134(3)(f) OF THE COMPANIES ACT, 2013

Statutory Auditors’ Comments on
Consolidated Financial Statements and Management Replies for the year 2023-24

Non obtention of year end confirmation

Note No. 28 to the Consolidated Financial Statements,
refers to non-obtention of year end confirmation
from other insurance companies including reinsurers
and consequential impact on the financials, if any, is
not ascertainable.

Reply of the Management

The Company has formed four coinsurance hubs at
the Zonal level to have better control over the
Coinsurance reconciliation and settlements. All
transactions from 1st April 2023 are routed through
hubs and are majorly confirmed. The balances
pertaining to earlier years are being reconciled. Zonal
level and one to one company level meetings are taking
place on a regular basis for confirmation and
settlement of balances which led to substantial
reduction in balances. The operating offices have sent
mails seeking confirmation of balances for which many
of the coinsurers have responded.

: Chennai
: 29.05.2024

2)

Fixed asset capitalization

On March 21, 2024 the Company has shifted its
operations to newly constructed Head Office building at
Chennai, Tamil Nadu. The Company is yet to receive
the final bill, handing over Certificate and the
classification of various assets from the Contractor.
Pending such information, the Company could not
capitalize the assets and continued to classify the same
under Capital work-in-progress and the total amount
as on March 31, 2024 is INR 228.93 Crores. As a
consequence, we are not able to ascertain the impact
of depreciation expense on the Profit and loss account
for the year ended March 31, 2024.

Reply of the Management

The Company has taken up with the building contractor
for giving the breakup of the various components
to enable us to capitalize the assets. As the building
was occupied from 1st March 2024, the management
is of the opinion that the depreciation impact will not be
material.

For and on behalf of the Board

Sd/-
(Bhupesh Sushil Rahul)
Chairman-cum-Managing Director
DIN No.10610759

Aspire. Adapt. Achieve.
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31 Arf 2024 P FHTE 9¥ F forw BU=it S Fsarener faeftar frawor ww o=t siférform, 2013 3t &mr 143(6)
() & dga ura F R 3 AETeET Ttere Ft faforn o1 3w

u.
1.

forftar fRufd o Roafort

farferit &1 sreyrRieT - aduTe YeqIRAt - gt - 13

SIS TP F AR Fefea aRarce srRIfcRl gRI
ST 3R Tt & fore B9 Red & ddy # gl &
TGt Bt foraffd ®q A forrrett 3R Srerder fba Siar
21 IMEETeIaR (2 gam cifdset Ruid gt fasa ) afk
3MSTSTRAR (ST 3N cifcbet wrter RIS 1@t fabam srim)
3ipcret Iggfer foedt oft o/ aifalRee wmaemst &t sraenfya
Bt IR TGIR, FARI I ¢ b P13 A T1aeet o7l ol
farferit @1 srepriter - areg uRaufaan - sifalw st s
uREufaar - Rt 12 - . 6861.63 F3.

580 BAS JUA DI farfed 7T Sfavetet af 2018-19 A
J&fea 3, St a1 115 St & daa g Wife B Jded &
BRUT ot AP JAEPRT of A allep A AMESTAIR/
JMESITTE3R B 37 3MUR R 3dier B & & b I8
TS 3751 GIRIca | STd SMEaUeIanR / Saeueiaa faforma
T 3MTIBT B IR TGHT A1 S § 3R FIed Bt
VTSI ST RITd BT SIS Bcb U Tqchl §1AT DD
QR @I STt 3, @ 33 31 GIicd & J9 # aofipd ofal
T35 ST AapaT &1 BT of 3@ B et IrfteT gRR BT 8
3R 3 3TejpcT IR BT R § 3R FAferE e S dgd
IR {3521 311 3R Tyl BT e ofa! forT IR B

Aoty gt 3@ I &, U 31T SHT Buslt b
gy # Rf g R, 36 3G [TS-386-HC-2024(DEL)]
f&sTid 30.5.2024 B ATIH A AT & b S gt/
IS TSI IR TTaelTe] SeTlE STTd & 3MeaTRetuans feonferaart
& 3o faefta o GaR a ww damferes Riggil 3k
diifdses Feaicset B MR W, o0 NSIED Go1aTR oTa!
AT ST Al 8, 3R 5T bR Al Sl & fob Uraenet e
Tt w1 31 SR forofa et & 59 33 3 gt
2 b aemduans o faforri & dga sAiid® Aedids R
{5 ST STESNTLTAR / STEelUeTaaR ve Tl =2 § 3R
3o B & B 580 BRUS PUY B RIS BI S ATl
ST gl

3AD 37T, BAR A A 3R 3dleflar semrRmfereor
o, 3ol AYTH MG fGetied 19 JeITg 2024 B A 3,
IR ARGH (3hieT) GRT UIRa 3meer @ 3§ B e 2
3R 7 WU RR A fFaR & & fore R adera Jrferert
B aog &1 fe=m 31 forefRa o2 f ey 11596t & asa
il & forg adeftesiam/ srdstedam v gl
qIRica ¢ T ol OA A 3 AT GRT 3018 318 AT
forred glot @t St B

3.

@

ferférrt o1 sreppriter-adaTer ufwufaar-sifals it srewr
gfHufaat - s @1 12 - 5. 6861.64 T3

T BRITR BT aTett 3o FXT3AT (YoratArapatan Afed)
J THRT - (3. 106.53 PAS Pl Afesel AT sRAT) -
3. 1890.64 HUS

It AT 1.39 BT PUY B YITATS b 3 Grar H A,
1.37 BRI5 U Bact oA STolR A Tt I § 3R
Bl 2 A Pt el S o S S ATeaH A FTMAR
PRATS B2 LT & 3R YA & ufey e B

3T 12 - 31 9Td 2024 7S 3ifaiw 37k 3= Hufd

i A T arelt 3T wwAnsi (erdTuTdatsit
afdd) F 37 - T1890,64,32,000

g e, foflr Jar fwer & sue ol
F.N0.G.14017/24/2012-Ins.Il faeTis 31 @7 2012 &
AT A “[AQ2 7 R B Aoft & dga SRt iferlRen &
A5y 7 feenforder it fbu &1 fQmr gry 3618 o8 R 37
JBR S SARGHAT & forg GorellAT B refaciserar B o a2 oft
HISIGT AHC H, A JoTelATD, SToRet 5203 BIRARLET
31t 3 (Sangft &) o 331 Ao =g &t firciae
@l Al @ & B, S gurfar & Sifaw @1 Sftd w9 A
gereffaT a5 srem 1 sfere, & SmEeiet Iet 3 agett &b
wfer 3mawd § 3R SAfeTe 33 foru wiaenst oeet maeas
EHEEEGE

3ifféc g1 91 I8 AT F ey H, ceigel 2021 B
Ut formmet 3 Fafera B, formd dustt 3ot gr3d & fasha
ATBeaR A THIpd Alheder & Teneiiald & o iz R
I UETTeT STEI I ST At 3R I Slap 7@t oo 11 ApT| 3
31a U fomTgl 2024-25 F St B2 fora SR B

it ot Rt w Reafirt

ad 2023-24 & fore FamdansH & FAfba fa=fla faamor
W AN dwET wieret 3t Rard

5(v) 3Tk 5(at) @t Rewafort W Agw denfors i et
B! wfcrfea ofta gt a1g 8 -

* 3 A9y #, T TG P ¢ B FART JAlfec 3 I1d
P! e BT & o Bueit & Ui 3mECT RiveA & AeTw
A it SRATBe Telael B AN Bt b foTw Feiga
Rem 1 Suer B e @t Wfie AdedRi
SfeiRr wifebsrer (At BR) 8, fory Jsft aifRfear
BRI 3R dIee W ] b e 8
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REPLY TO COMMENTS OF COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER SECTION 143(6)(b) OF THE COMPANIES
ACT, 2013 ON THE STANDALONE FINANCIAL STATEMENTS OF THE COMPANY FOR THE YEAR ENDED 31ST MARCH 2024

A. Comments on Financial Position

1.

Application of Funds-Current Liabilities—Schedule -13

The provision for claims in respect of the Case Reserves
are monitored and updated regularly for appropriateness
and adequacy by the respective operating offices as
per the standard procedure. The IBNR (Incurred but
not reported) and IBNER (Incurred but not enough
reported) estimation methodology  will absorb any
Short/Excess provision and accordingly, we are of the
opinion that there is no short provision.

Application Of Funds — Current Assets - Advances
And Other Assets — Schedule 12 -3 6861.63 Crore.

The disputed demand of ¥580 crores pertain to
Assessment Year 2018-19 was on account of
assessment of book profit under Section 115JB. The
Assessing Officer has wrongly disallowed the IBNR/
IBNER under the premise that it is an unascertained
Liability. When the IBNR/IBNER is provided as per the
Regulatory requirement and the liability is calculated by
an Independent Actuary using Actuarial principles,
it cannot be categorized as Unascertained Liability.
The Company has filed an appeal against the order and
was confident of favourable outcome and hence
disclosed under advances and not charged to
expenses.

The Hon'ble Delhi High Court, on the same issue in
respect of another Insurance Company, vide their order
in [TS-386-HC-2024(DEL)] dated 30.05.2024, has held
that when IBNR/IBNER provisions are created based on
scientific principles and actuarial valuation while
preparing the financial statements as per IRDAI
guidelines, they cannot be construed to be contingent
liabilities, and thus HELD that the provision is an
allowable expense. The above judgements vindicate
the Company’s stand that IBNR/IBNER made on
actuarial valuation under the Regulations of IRDAI is
an allowable expense and treating the payment of
¥ 580 crores under Advance Tax is in order.

Further the Income Tax Appellate Tribunal in our case,
vide their combined order dated 19th July 2024,
has set-aside the order passed by the Commissioner of
Income Tax (Appeals) and remanded the issue back
to the Assessing Officer to consider the issue afresh to
determine whether IBNR/IBNER is an ascertained
liability or not for disallowance under Sec.115JB.
Thus, the demand raised by the Income Tax Department
is expected to be nullified.

3.

Application of Funds -Current Assets-Advances and
Other Assets - Note No 12 - T 6861.64 crore

Due from other entities carrying on insurance business
(including reinsurers) - (3106.53 crore considered
doubtful) - ¥1890.64 crore

Out of paid claims of ¥1.39 crores recoverable,
%1.37 crores is recoverable from follow market only
and the Company is continuously following up through
Brokers for recovery of the balance amounts and are
confident of recovery.

Schedule 12 — Advances and other assets as at
31 March 2024

Due fromotherentities carrying oninsurance business
(including reinsurers) - ¥ 1890,64,32,000

The Ministry of Finance, Department of Financial
Services vide their circular in FNo.G.14017/24/2012-
Ins.Il dated 31st May 2012 has issued guidelines
in respect of policies issued under the category “Indian
Interest Abroad”. The concern raised by the department
was absence of reinsurance back up for these types of
risks.

In the instant case, the General Insurance Corporation
of India (GIC Re), the national Reinsurer has approved
the underwriting of this particular business, which
indicate that the risk is properly reinsured. Hence,
we are confident of recovering from the IGT members
and hence do not consider it necessary to provide for
the same.

With regard to the error pointed out by Audit, the
transaction pertains to first quarter 2021, wherein
the Company migrated from erstwhile in-house
developed software to integrated software and the
error could not be identified and fixed. The same is now
rectified in first quarter 2024-25.

B. Comments on Auditors’ Report

5.

(@)

Independent Auditors report on the Financial
Statements of UIIC for the year 2023-24

Response by the Joint Statutory Auditors to the
comments 5(a) and 5(b) is reproduced below-

* In this regard, we submit that our audit confirms
that the Company has robust systems in place to
process all accounting transactions through
IT systems. The primary software used is the
Genisys Configurator (GC CORE), which is
implemented across all operating offices and
portals.

Aspire. Adapt. Achieve.
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The Quota Reinsurance Premium will be paid to
reinsurers only based on actual realization of
premium i.e., as and when the premium received
from farmer or Government. For the purpose
of generating a Statement of Accounts to be issued
to reinsurers & for the purpose of payment to
reinsurer, the reinsurance department enters two
adjustment line items in the Bordereaux Report for
the arriving at actual due to the reinsurer based
on realized premium from direct side.These
adjustments are made only for the purpose of
generating a Statement of Accounts (SOA) for
quota share reinsurers. It does not have any
impact on the Trial Balance/Books.

Therefore, based on our examination we conclude
that the adjustments made in the Bordereaux
report relating to the above issue do not have any
financial implications and the same was mentioned
in our reply to the directions under Section 143(5)
and that our reply states that all accounting
transactions are processed through IT systems.

The Company is dealing with two Government
Schemes, namely PMFBY (Pradhan Mantri Fasal
Bima Yojana) and RSBY (Rashtriya Swasthya
Bima Yojana), during the year under audit.

For the aforementioned schemes, Central and State
Government provide funding to the Company in

: Chennai
:12.08.2024

the form of subsidies. These subsidies are used to
cover a portion of the premium for the policies
issued under the schemes.

While beneficiaries pay a part of the premium, the
Central and State Governments contribute the
remaining portion as a subsidy.

The Central/State Government portion of the
premium is paid to the company as a subsidy,
according to the scheme guidelines.

The Company records the receipt of funds from
Central/State Government as and when they are
received and offsets these amounts against the
premium receivable.

Based on the above points, we have given our
reply to the Directions as “The Company received
a part of the Subsidy relating to PMFBY/RSBY from
Central/State Government which were properly
accounted and utilized.”

After examining the scheme documents and other
relevant materials, we understand that the funds
received or receivable by the company are
subsidies intended for the beneficiaries. Even
though the subsidies are meant for the
beneficiaries, they are paid directly to the company.
The company has appropriately accounted for
and utilized these subsidies according to the
scheme requirements.

For and on behalf of the Board

Sa/-
(Bhupesh Sushil Rahul)
Chairman-cum-Managing Director
DIN No.10610759

Aspire. Adapt. Achieve.
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1

foreftar feifer oR feouoft - forférat o srepyreiter - adamer
IeqTRaT - It - 13

TS AT B AR Aaferd Raretel drRiferRl GRI
S 3R T & forg w1 Reid & dey # gt &
Taenst ot forRIfiid Fa A fopRTet 3R 3rerdet fsam smar
21 SMEefiuetaR (2 g3 ifder R gt fasam arm) 3k
SésftusTdanr (s g3 afdser garfe RAr st fdse are)
3iapctel Ufal fasdt oft o/ sifalRes waenet o sraenfia
Bt 3R AGIIR, TR I 3 S P18 B wraenet o7al ol
farferit @1 srewiianter -forder

FAfEa S ofte # st 8 3tk 8u & T e
STaTeT T8 fobaT I 31 Bletias, FRfebet St offe a1 R
FoTot aTett eIt 7 SroRyelt 8 3k arefyeht 8 U et
oMt §1 amTet frefter aef 3 grap SrojaTetet Jforfara s
SR

farferit 1 srepyriter - Ay uReufear - sifan it s
uReufedar - At 12 - 5. 6861.63 BIs.

580 PHAS IUY P farfed AT 3Mdbciel a8 2018-
19 J AT 2, S a1 11596t & dga g Hifdshe B
3BTl & PRV ftFeade ISR o IIed add A
ST/ AEATTRHR B 3 IR W IABR
I o & 1 I8 U 31e1d QIR 1 19 JSatusiai/
reeam R araedddl & AR e b
Srar & 3R qfRicg @t storel e Rigial o1 Sue
B UH T dHAIfES GRT B o1t 8, al 33 3
FIRIca & ¥ # gofipa o1gt fdbam S Aepar 81 BUett of
3G & Races 3diiet GRR 31 § 3R 3 3rejpet aRom
BT T § 3R M rfardt & dga YR fobarm s 3
3tk zraf &1 g oral foram s B

HAToTol1 g} 3o sI=ITeT o, U 31 1T BYeil & Ader
# wff 95 R, 399 3MQY [TS-386-HC-2024(DEL)]
faTi® 30.5.2024 P HATEIH A AT & b 51a I3 tua1amR/
IS IUSTIIR UTGEITel FelTU ST & MS3TReiwans fSenfere
of & R faety fdavor IR &=a W defors
Rregiat 3R dimifdses gericset & MR W, Iop MBS
BTaIRT STEl HIeT S Hebell &, 3R 5 YR HITl STl &
{35 vraenst v TRl S &1 IRIh oo Bustt B 37
7T @t §fed F ¢ {6 samduams & fafored & dga
SfiATibe FeaTdpel TR T ST SReTEIINR / STReTeT 3R
TS THterf =™ & 3R 3ifal 32 & dsd 580 TS TR
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REPLY TO COMMENTS OF COMPTROLLER AND AUDITOR GENERAL OF INDIA UNDER SECTION 143(6)(b) OF THE COMPANIES
ACT, 2013 ON THE CONSOLIDATED FINANCIAL STATEMENTS OF THE COMPANY FOR THE YEAR ENDED 31ST MARCH 2024

A. Comment On Financial Position

1.

Application of Funds- Current Liabilities —Schedule -13

The provision for claims in respect of the Case Reserves
are monitored and updated regularly for appropriateness
and adequacy by the respective operating offices as
per the standard procedure. The IBNR (Incurred but
not reported) and IBNER (Incurred but not enough
reported) estimation methodology ~ will absorb any
Short/Excess provision and accordingly, we are of the
opinion that there is no short provision.

Application of Funds-Investments

The Bifurcation between Schedule 8 and 8A is not
provided in the Consolidated Balance sheet. However,
Schedules forming part of the Consolidated Balance
sheet contains Schedule 8 and Schedule 8 A separately.
The compliance would be ensured in the next financial
year.

Application of Funds — Current Assets - Advances
And Other Assets — Schedule 12 — 3 6861.63 Crore.

The disputed demand of I 580 crores pertain to
Assessment Year 2018-19 was on account of
assessment of book profit under Section 115JB. The
Assessing Officer has wrongly disallowed the IBNR/
IBNER under the premise that it is an unascertained
Liability. When the IBNR/IBNER is provided as per the
Regulatory requirement and the liability is calculated by
an Independent Actuary using Actuarial principles,
it cannot be categorized as Unascertained Liability.
The company has filed an appeal against the order and
was confident of favourable outcome and hence
disclosed under advances and not charged to
expenses.

The Hon’ble Delhi High Court, on the same issue in
respect of another Insurance Company, vide their order
in [TS-386-HC-2024(DEL)] dated 30.05.2024, has held
that when IBNR/IBNER provisions are created based on
scientific principles and actuarial valuation while
preparing the financial statements as per [IRDAI
guidelines, they cannot be construed to be contingent
liabilities, and thus HELD that the provision is an
allowable expense. The above judgements vindicate
the Company’s stand that IBNR/IBNER made on
actuarial valuation under the Regulations of IRDAI is an
allowable expense and treating the payment of
%580 crores under Advance Tax is in order.

Further the Income Tax Appellate Tribunal in our case,
vide their combined order dated 19th July 2024,
has set-aside the order passed by the Commissioner of
Income Tax (Appeals) and remanded the issue back
to the Assessing Officer to consider the issue afresh to

determine whether IBNR/IBNER is an ascertained
liability or not for disallowance under Sec.115JB.
Thus, the demand raised by the Income Tax Department
is expected to be nullified.

Application of Funds -Current Assets-Advances and
Other Assets - Note No 12 - ¥ 6861.64 crore
Due from other entities carrying on insurance
business (including reinsurers) - (X 106.53 crore
considered doubtful) - Rs. 1890.64 crore

Out of paid claims of ¥ 1.39 crores recoverable,
T 1.37 crores is recoverable from follow market only
and the Company is continuously following up through
Brokers for recovery of the balance amounts and are
confident of recovery.

Schedule 12 - Advances and other assets as at 31
March 2024 Due from other entities carrying
on insurance business (including reinsurers) -
< 1890,64,32,000

The Ministry of Finance, Department of Financial
Services vide their circular in FNo.G.14017/24/2012-
Ins.ll dated 31st May 2012 has issued guidelines
in respect of policies issued under the category “Indian
Interest Abroad”. The concern raised by the department
was absence of reinsurance back up for these types of
risks.

In the instant case, the General Insurance Corporation
of India (GIC Re), the national Reinsurer has approved
the underwriting of this particular business, which
indicate that the risk is properly reinsured. Hence,
we are confident of recovering from the IGT members
and hence do not consider it necessary to provide for
the same.

With regard to the error pointed out by Audit, the
transaction pertains to first quarter 2021, wherein
the Company migrated from erstwhile in-house
developed software to integrated software and the
error could not be identified and fixed. The same is now
rectified in first quarter 2024-25.

B. Comments on Auditors’ Report

Independent Auditors report on the Consolidated
Financial Statements of UIIC for the year 2023-24

Response by the Joint Statutory Auditors to the comments
6(a) and 6(b) is reproduced below -

e In this regard, we submit that our audit confirms
that the Company has robust systems in place to
process all accounting transactions through IT

Aspire. Adapt. Achieve.

REPORT OF THE BOARD OF DIRECTORS



&

;
%
E
s
&

aififes ufddes | ANNUAL REPORT 2023 - 24

3 5l SR clotgel B! JATET Bt b foTw Asd
Rreen §1 SuRieT fsan STe arenm wneifiies Avea=r
SifolRRT Bifeborer (St BR) B, oy Jsft aRfesr
BRI 3R diee R o], fberm S 2

BicT YoreliaT S BT gaTTet YeratAraatat of bact
fiffem ot arafde ayet & amerR W fd S,
3rerfa e oft fosaArer a1 ARBR A SR wre gem, as|
geieiATediat Bt SR U Se aret it B fFazor
IR 1 & 3527 A 3R YoraAmdt B e B
3529 ¥, YordlAT U SeIg u& A e Wi &
MR R YoTaATDd! B IRAS & Bi 0T & forg
A R 7 G FARISTT oTT3aT 3MgcH Gof BT B
3 TATIISTT It PIcT AR YoTdiATBat3 o forg
1 fAR0T (THINT) 35 B! & g2 A fby s B
AT I S0 /I TR I3 UH1T ofa! ISl B
gafer, gAY ST/ & 3R R gA U5 forsey forarerat
2 5 Ss g2 A Aefda siRaw Raid & fdu s
FARNSIT BT P13 fachter foifganef sigt & 3R w1 g™
gRT 143(5) T dad fora2n & gAR ITR A {5 sRam o
3R AR IR # gl I & Wt it cletae mact
yonferit & ATew A FAIferT fo5U S €

o 3iifdc b dgd a¥ B QIR HUst G IRBRT AreTeTIaf,

TTeT: A

f&eTi 12

Jrafa, doAuediarg (Veresit $Ad St Jisten)

.08.2024

3R SRUAsTATS (ST TR AT ASTell) B 3
R W2

o JWIH AT & fot, Bg 3R IST IRBR BYei!

Pl AfAST B T H €T FAT BRACH 3| 51 AlKIS! B
SN AISTeTIaT B dgd TR Uiteifil b HifeTH & v
23 P R BIet & foru fasa sman &

o Srafds cmeneff i o1 ve R e B , B

3R T AIBR AN B B AR S w9 7 Tergre
B

o BTl Bg/IST INBR A &eT B! UIfF &1 Repls aa

At § 519 3 TH BId & 3R I iR & e 3ot
JfIRI Bt 9aTs Bt B

SR figal & MR R, & forgel | 3meT
TR 3 YR &1 8, “Duett B Bg/T0T WBR A
diouwdiars/ srwdtas & Fefia afedt a1
féma v ga, forer Sfia fRar-fbare far sren
3R =T fasm SRl

IISTTT Gt 3R 36 TRIfPIe AR Bt g
H B TG, & IAA o {5 DUt GRT T AT =T
ereRfr emamfefart & fore erfera afRret §1 e &t afQret
et & for gicht 3, cifdbet Jotapt IpoTctTet Al perott
P! f5m 1A 1 DUt of ANSToT B MALIBATS B
IR 391 Al BT IR B wormen & 3R S
It {5 B

a1 & foru 3 Sawt AR A
&1/~
(sgcter Jefter 31ger)
NI~ Tg-a forgore
213M3ue1 1.106 10759



Place
Date

qA1s2s dtear Svgr= #me ftas | UNITED INDIA INSURANCE COMPANY LIMITED

systems. The primary software used is the Genisys
Configurator (GC CORE), which is implemented
across all operating offices and portals.

The Quota Reinsurance Premium will be paid to
reinsurers only based on actual realization of
premium i.e., as and when the premium received
from farmer or Government. For the purpose of
generating a Statement of Accounts to be issued
to reinsurers & for the purpose of payment to
reinsurer, the reinsurance department enters two
adjustment line items in the Bordereaux Report for
the arriving at actual due to the reinsurer based on
realized premium from direct side.These adjustments
are made only for the purpose of generating a
Statement of Accounts (SOA) for quota share
reinsurers. It does not have any impact on the Trial
Balance/Books.

Therefore, based on our examination we conclude
that the adjustments made in the Bordereaux
report relating to the above issue do not have any
financial implications and the same was mentioned
in our reply to the directions under Section 143(5)
and that our reply states that all accounting
transactions are processed through IT systems.

The Company is dealing with two Government
Schemes, namely PMFBY (Pradhan Mantri Fasal
Bima Yojana) and RSBY (Rashtriya Swasthya Bima
Yojana), during the year under audit.

: Chennai
:12.08.2024

For the aforementioned schemes, Central and State
Government provide funding to the Company in the
form of subsidies. These subsidies are used to cover
a portion of the premium for the policies issued
under the schemes.

While beneficiaries pay a part of the premium, the
Central and State Governments contribute the
remaining portion as a subsidy.

The Central/State Government portion of the premium
is paid to the company as a subsidy, according to the
scheme guidelines.

The Company records the receipt of funds from
Central/State Government as and when they are
received and offsets these amounts against the
premium receivable.

Based on the above points, we have given our reply to
the Directions as “The Company received a part
of the Subsidy relating to PMFBY/RSBY from Central
State Government which were properly accounted
and utilized.”

After examining the scheme documents and other
relevant materials, we understand that the funds
received or receivable by the company are subsidies
intended for the beneficiaries. Even though the
subsidies are meant for the beneficiaries, they are
paid directly to the company. The company has
appropriately accounted for and utilized these
subsidies according to the scheme requirements.

For and on behalf of the Board

Sa/-
(Bhupesh Sushil Rahul)
Chairman-cum-Managing Director
DIN No.10610759
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Annexure 2 — Secretarial Audit Report and Observations

SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31.03.2024
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To

The Members,

UNITED INDIA INSURANCE COMPANY LIMITED,
Chennai

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by M/s. UNITED INDIA INSURANCE COMPANY LIMITED, (hereinafter called the Company). Secretarial
Audit was conducted based on records made available to us, in a manner that provided us a reasonable basis for evaluating
the corporate conducts/statutory compliances and expressing our opinion/understanding thereon.

Based on our verification of the Company’s Books, Papers, Minute Books, Forms and Returns filed and other records
maintained by the Company and made available to us and also the information provided by the Company, its Officers, Agents
and Authorized Representatives during the conduct of Secretarial Audit, we, on strength of those records, and information so
provided, hereby report that in our opinion and understandings, the Company, during the audit period covering the financial
year ended on March 31, 2024, appears to have complied with the statutory provisions listed hereunder and also in our
limited review, the Company has proper and required Board processes and compliance mechanism in place to the extent, in
the manner and subject to the reporting made hereinafter.

We have examined the Books, Papers, Minutes’ Book,Forms and Returns filed and other records maintained by the Company
and made available to us, for the financial year ended on March 31, 2024 according to the applicable provisions of:

i) The Companies Act, 2013 (‘the Act’) and the rules made thereunder as applicable;
ii)  The Securities Contracts (Regulation) Act, 1956 (‘SCRA) and the rules made thereunder;
i)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrowings to the extent applicable.

v)  The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992(‘SEBI
ACT’) were not applicable during the year:-

a
b

The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

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

o

)
)
c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021;
)

e) The Securities and Exchange Board of India(Issue and Listing of Non-Convertible Securities) Regulations, 2021;

f)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client;

g) The Securities and Exchange Board of India(Delisting of Equity Shares) Regulations, 2021; and
h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

Aspire. Adapt. Achieve.
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vi)  The management has identified and confirmed the following laws as being specifically applicable to the Company
(Insurance Laws):
a) General Insurance Business (Nationalisation) Act, 1972 (“GIBNA");
The Insurance Act, 1938;

)
)
) Insurance Regulatory and Development Authority of India Act, 1999;
)
)

o O T

Corporate Governance Guidelines, 2016 issued by Insurance Regulatory and Development Authority of India;

(12

Industrial Disputes (Banking and Insurance Companies) Act, 1949;
f)  Marine insurance Act 1963;

g) Rules, Regulations, Circulars, Orders, Notification and Directives issued under the above statute to the extent
applicable.

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

i) Secretarial Standards issued by The Institute of Company Secretaries of India with respect to Meetings of Board of
Directors (SS-1) and General Meetings (SS-2), and

ii)  The Listing Agreements entered into by the Company with Stock Exchanges and The Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 - NOT APPLICABLE

During the period under review, the Company has complied with the requirements to be met in accordance with the applicable
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above to the required extent except as
mentioned below:

*  Non-filing of Annual Performance Report (APR)
e Delay in submission of returns

*  Non-maintenance of required solvency margin and reserve adequacy and Management Expenses in excess of allowable
limits under insurance laws.

It is represented to us that the company has initiated measures, wherever required, to address issues raised by the Statutory
Authorities/Auditors and Letters/Notices received by the Company, if any, during the financial year under various enactments
as applicable to the company.

We further report that, subject to the above, the related documents that we have come across depict that:

The Board of Directors of the Company is constituted as applicable with proper balance of Executive Directors, Non-Executive
Directors and the changes in the composition of the Board of Directors that took place during the period under review were
carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, Agenda and detailed notes on Agenda were sent at
least seven days in advance and a system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting.

Majority decision is carried through while the dissenting members’ views, if any, are captured and recorded as part of the
minutes.

We further report that, based on our limited review of the compliance mechanism established by the Company,there appear
adequate systems and processes in the company commensurate with the size and operations of the company to monitor and
ensure compliance with applicable Laws, Rules, Regulations and Guidelines. With respect to IT plan/ policy for the Company,
the Company has appointed an IT consultant during the year and the systems and processes are being implemented for
ensuring compliance with applicable Laws.
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We further report that,during the audit period the Company has sought the approval of its members for following main events
other than ordinary business at the AGM;

a.  Approval for alteration of Articles of Association of the Company by substituting the existing Article Clause 94 and
Clause 96 thereofwith new Clauses; (At EGM held on 13.02.2024).

We further report that as informed to us -

a. A major fraud was unearthed in LCB Mumbai in May 2021 before the closure of Company accounts and the amount
involved was INR 2046911 thousand and this is fully provided for in the earlier year accounts. Till date an amount of
INR 889909 thousand recovered by Economic Offence Wing Mumbai has been received. Enforcement directorate has
attached moveable and immoveable properties from various parties and six properties worth INR 252207 thousand.

b.  Fraud unearthed in the year 2021-22 amounting to INR 21145 thousand at DO Surat, has been fully provided in the
earlier year accounts. The disciplinary proceedings against the concerned employees are in progress.

We further report that our Audit was subjected only to verifying adequacy of systems and procedures that are in place for
ensuring proper compliance by the Company and we are not responsible for any lapses in those compliances on the part
of the Company. The compliance with provisions of applicable laws which have been subject to other audits or review by
designated professionals have not been independently reviewed by us and the reports wherever shown to us have been relied
upon in rendering our report.

We further report that we have conducted the secretarial audit whenever required through online verification and examination
of records, as requested and facilitated by the Company, for the purpose of issuing this Report.

For S DHANAPAL & ASSOCIATES LLP
(Practicing Company Secretaries)
(Firm Regn. No. L2023TN014200)
LLPIN: ACB 0368

S. DHANAPAL

(Partner)

FCS. 6881

CP No. 7028

Place : Chennai Peer Review Certificate No.1107/2021
Date :29.05.2024 UDIN :F006881F000479408

This Report is to be read with our testimony of even date which is annexed as Annexure A and forms an integral part of this
report.

Aspire. Adapt. Achieve.
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Annexure A

The Members,
UNITED INDIA INSURANCE COMPANY LIMITED,
Chennai

AUDITOR’S RESPONSIBILITY

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and maintenance of
records by the Company. We conducted our audit in accordance with the auditing standards CSAS 1 to CSAS 4 (“CSAS”)
prescribed by the Institute of Company Secretaries of India (“ICSI”). These standards require that the auditor complies with
statutory and regulatory requirements and plans and performs the audit to obtain reasonable assurance about compliance
with applicable laws and maintenance of records.

Due to the inherent limitations of an audit including internal, financial and operating controls, there is an unavoidable risk
that some misstatements or material non-compliances may not be detected, even though the audit is properly planned and
performed in accordance with the CSAS. Our report of even date is to be read along with this letter.

1.

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to
express an opinion on these Secretarial Records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the Secretarial Records. The verification was done on test basis to ensure that correct
facts are reflected in Secretarial Records. We believe that the processes and practices, we followed provide a reasonable
basis for our opinion.

We have not verified the correctness and appropriateness of Financial Records and Books of Accounts of the Company
and for which we relied on the report of statutory auditor.

Where ever required, we have obtained the Management representation about the compliance of Laws, Rules and
Regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable Laws, Rules, Regulations, Standards is the
responsibility of Management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For S DHANAPAL & ASSOCIATES LLP
(Practicing Company Secretaries)
(Firm Regn. No. L2023TN014200)
LLPIN: ACB 0368

S. DHANAPAL
(Partner)

FCS. 6881
CP No. 7028

Place : Chennai Peer Review Certificate No.1107/2021
Date :29.05.2024 UDIN :F006881F000479408
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REPLY TO OBSERVATIONS IN THE SECRETARIAL AUDIT REPORT COVERING
THE FINANCIAL YEAR 2023-2024 FORMING PART OF THE DIRECTORS’ REPORT

The Secretarial audit as envisaged under the Companies Act 2013 covers verification of compliance with the applicable
laws and the auditors have made few observations. The Directors wish to place on record the following with respect to the
observations.

¢ Non-filing of Annual Performance Report (APR)
Annual Performance Report (APR) in respect of Investments made by UIIC in outside India entities are required to be
submitted to RBI through our Banker. APR in respect of our investment in M/s. Asia Reinsurance Corporation, Thailand
(Asian Re), prepared on the audited financials for the year ended 31-12-2022 was duly certified by our statutory
auditor and submitted to HDFC Bank on 04th September 2023 for onward submission to RBI.Due to multiple Unique
Identification Number (UIN) in respect of Asian Re are in force, the bank is facing technical difficulties on the submission
to RBI.
We are awaiting the confirmation from the Banker.

. Delay in submission of returns, non-maintenance of required solvency margin and reserve adequacy and
Management Expenses in excess of allowable limits under insurance laws.

The submission of most of the IRDAI returns filed during the year have been on time.

However, in few monthly statements there were slight delays since it involved compilation from various regional offices.
We are taking the needed steps to improve upon the same.

For and on behalf of the Board

Sd/-
(Bhupesh Sushil Rahul)
Place : Chennai Chairman - cum - Managing Director
Date :29.05.2024 DIN No.10610759

Aspire. Adapt. Achieve.
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ANNEXURE - 3
CSR ANNUAL REPORT

ANNUAL REPORT ON CSR ACTIVITIES TO BE INCLUDED IN THE BOARD’S REPORT FOR THE FINANCIAL YEAR COMMENCING
ON OR AFTER 1ST DAY OF APRIL, 2023.

1.

Brief outline on CSR policy of the Company

Our Board approved our Company’s CSR Policy 2014-15 as per section 135 of the Companies Act, 2013, as notified
by the Ministry of Corporate Affairs. Our Company has undertaken initiatives like Rural Infrastructure Development
program, Comprehensive Village Development Program, School Infrastructure Development program etc.to provide
infrastructure to the needy schools and villages in rural area and spread insurance awareness amongst the people. Our
Company has also undertaken Education, Skill Development, Environmental Protection & Preventive Healthcare related
Projects for the Welfare of the Society.

The policy was subsequently amended when the CSR Amended Rules came into action in January, 2021.
Composition of CSR Committee

The CSR Committee comprises of the following members(as on 31.03.2024):

. Number of meetings
S. . Designation/Nature of AT mee:tmgs of CSR Committee
Name of Director . . of CSR Committee .
No. Directorship . attended during the
held during the year
year
. Chairman-cum-Managing
2
1 | Gopalakrishnan Sundararaman Director (Additional Charge)
2 |MVRao Director 0 0
3 |M G Jayasree Director
4 | Parshant Kumar Goyal Director

1. Shri Satyajit Tripathy ceased to be Chairman / Member of the Committee due to superannuation with effect from 01.03.2024

2. Shri Gopalakrishnan Sundararaman was appointed as a Member of the Committee with effect from 09.05.2023. He ceased to be Member of the Committee
due to superannuation with effect from 01.05.2024

Provide the web-link where composition of CSR Committee, CSR Policy and CSR Projects approved by the Board
are disclosed on the website of the Company

Composition of CSR Committee
https://uiic.co.in/sites/default/files/upload/csr/composition_CSR-Committee.pdf
CSR Policy

https://uiic.co.in/csr

CSR Projects
https://uiic.co.in/sites/default/files/upload/csr/list%200f%20CSR%20Projects. pdf

Provide the executive summary along with web links of impact assessment of CSR Projects carried out in
pursuance of sub-rule(3) of rule 8, if applicable

Not applicable

REPORT OF THE BOARD OF DIRECTORS
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(a) Average net profit of the Company as per Section 135(5)

0

(b) Two percent of average net profit of the Company as per Section 135(5)

0

(c) Surplus arising out of CSR projects, programs or activities of the previous financial years
%0

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

0

(e) Total CSR obligation of the Financial Year ((b)+ (c)-(d))

30

(a) Amount spent on CSR Projects (Both ongoing projects and other than ongoing projects)
0

(b) Amount spent in administrative overheads

%0

(c) Total spent on Impact Assessment,if applicable

NA

(d) Total amount spent for the Financial year [(a)+(b)+(c)]

30

(e) CSR amount spent or unspent for the financial year

Total Amount Amount unspent (in )
Spent for
Financial J:;:Lﬁ? gg;t;;zgzﬁr;esdpt: y Amount transferred to any fund specified under
Year section 135(6) Schedule VII as per proviso to section 135(5)
Date of
Amount transfer Name of Fund Amount Date of transfer
NIL NIL NA NA NIL NA

(f) Excess amount for set off, if any

S. No Particulars Amountin¥

i Two percentage of average profit of the Company as per Section 135(5) 0

ii Total amount spent for the financial year

iii Excess amount spent for financial Year (ii-i)

Surplus arising out of CSR projects or Programs, or activities of previous

W Financial year, if any

o] O |o|lo

v Amount available for set off in succeeding financial years (iii-iv)

Aspire. Adapt. Achieve.
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7.  Details of Unspent CSR amount for the preceding three financial years
A ' Balance Amount Transferred Amount
moun Amountin | Amount to a fund specified Remaining
transferred under Schedule VIl as
Preceding | to unspent Unspent §pent ; I be_ -
S.No | Financial | CSR Account CSR Account in the per _second proviso to spentin | Deficiency,
' , Under sub- | Financial | Section 135(5),ifany | succeeding | if any
year under Section tion(6) of Financial
135(6) sec |_on( )o year Amount Date of inancia
(in2) section 135 (in%) inz Transf Years
(in%) (in%) ransfer (in%)
1 2020-21 NA NA 79618439 NA NA 17161776 NA
2 2021-22 | 17161776 16297826 863950 | 112600000 | 27.09.2021 | 16297826 NA
3 2022-23 NIL 16297826 | 11728344 NIL NIL 4569482 NA
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
Not applicable
Furnish the details relating to such assets so created or acquired through Corporate Social Responsibility amount
spent in the Financial year
Short
particulars of
the property
or assefs Pin code of . . . .
S. No [including | the property or | Date of creation gg‘; léme?ltl Ml entlrtg/ Ii\sl;:::ztzcy::renclary il
complete assets p g
address and
location of
the property]
1 2 3 4 5 6
Regd.
CSR Reg. No. Name Address
Not applicable
9.  Specify the reasons, if the Company has failed to spend two percentage of the average net profit as per section
135(5)
The ongoing projects of the previous years are the only projects which are being implemented, which run for multiple
years for the implementation.
The Company could not sanction any fund to CSR in the year 2023-24 since it had already transferred all the unspent/
unallocated funds to Swachh Bharat Kosh, a fund identified under schedule VIl as per CSR Amendment Rules 2021.
Sd/-
(Bhupesh Sushil Rahul)
_ Chairman cum Managing Director
Place : Chennai & Chairman — CSR Committee
Date : 29.05.2024 DIN No.10610759
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FORM NO. AOC.2

Form for disclosure of particulars of contracts/arrangements entered into by the Company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s
length transactions under third proviso thereto

(Pursuant to clause (h) of sub-section (3)of section 134 of the Act and Rule 8(2) of the Companies (Accounts) Rules, 2014)

1. Details of contracts or arrangements or transactions not at arm’s length basis:

ANNEXURE - 4

Salient terms of P Date on which the
?haemr?aizie?ii Nature of Duration of the | the contracts or Jiﬂ:sﬁzg'}:‘?r Date(s) of Amount paid special re§olution was
party and contracts/ contracts/ arrangeme:nts such contracts approval as advances pas§ed in gene_ral
nature of arrangem_ents/ arrangem_ents/ or tran§act|ons or arrangements by the if any ’ meetln_g as req_mred
relationship transactions transactions including the TS Board under first proviso to
value, if any section 188
N.A N.A N.A N.A N.A N.A N.A N.A

2. Details of material contracts or arrangements or transactions at arm’s length basis for the financial year 2023-24: NIL

The details of contracts or arrangemens or transactions at arm’s length basis for the financial year 2023-24 are

given below :
. Salient terms of
Duration of the Amount
Name(s) of the related party and Na;':::ﬁ;:;::;‘;ts/ contracts/ ;I::afugg:;zt::tssfr Date(s) of approval paid
nature of relationship e . atrrr::sg:;?izl:ss/ transactions including by the Board, if any: I(-m 3
the value, if any: acs)
Dividend Received
Zenith Securities and Investment Ltd Subsidiary Not Applicable Not Applicable Not Applicable 0.00
India International Insurance Pte Ltd Associate Not Applicable Not Applicable Not Applicable 610.50
Ken India Assurance Co Ltd Not Applicable Not Applicable Not Applicable 26.05
GIC Housing Finance Limited Not Applicable Not Applicable Not Applicable 178.02
Rent Received
rstoec 2017 | (oRE e
Health Insurance TPA of India Ltd Associate 30th November . ! Refer Note 1 6.70
in Service Level
2026
Agreement
GIC Housing Finance Limited Not Applicable Not Applicable 0.00
Rent Receivable
tstoec 2017 - | o R
Health Insurance TPA of India Ltd Associate 30th November . . Refer Note 1 0.62
in Service Level
2026
Agreement
GIC Housing Finance Limited Not Applicable Not Applicable 5.43
TPA Fees Paid
As per the terms and
. . . conditions mentioned
Health Insurance TPA of India Ltd Associate Not Applicable in Service Level Refer Note 1 1163.73
Agreement
TPA Fees Payable
Health Insurance TPA of India Ltd Associate Not Applicable Refer Note 1 103.44

Aspire. Adapt. Achieve.
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Salient terms of

Duration of the Amount
Name(s) of the related party and Na:::gr?;ecn‘:gtnrg/w contracts/ ;I:faﬁ;:mﬁ; (:]rr Date(s) of approval | paid
nature of relationship T atr:::s:::ii:tss/ transactions including by the Board, if any: I(_m 54
the value, if any: acs)
Reinsurance transactions
- Due to Direet condiions mentonec
India International Associate Not Applicable in Re-insurance Refer Note 1 105.93
Insurance Pte Ltd. agreement.
- Due from Direc condions mentonec
India International Associate Not Applicable . ; Refer Note 1 2384.45
in Re-insurance
Insurance Pte Ltd
agreement.
Director’s Remuneration
Received
Ken India Assurance Co Ltd. Not Applicable Not Applicable Not Applicable 1.27
Housing Loan transferred
GIC Housing Finance Limited Not Applicable Refer Note 1 1174.62
Interest on Housing Loan Paid
GIC Housing Finance Limited Not Applicable Refer Note 1 529.72

Note 1 : Since the quantum of transactions is within the prescribed theshold limits, the transactions were approved by the Audit Committee on 29.05.2024.

Aspire. Adapt. Achieve.
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AP 5
fhee ara aul & rared, smiftor st AmTfors & & wgefa
(X ora &)
iR st sterd| diffa | vofFa st | Radat | sue | frwewsw| gmar 3yeTd
g af qfﬁ‘vlﬁqﬁ aﬂ%ﬁ @t | a3 shiftem | arg a‘m‘i | g z-.'la‘i t | fowe= grar
otae | FEw | otafy | FwE afdr el afdr | 3requmE %
A3 uiferfm

2019-20 1102842 | 52761935| 533692.00| 2964648 | 544338.00| 3052216 | 612058.00 102.00
R 2020-21 1119506 | 161266550 | 624153.02| 3940255| 610312.21| 3834329 | 610189.72 97.78
(cafdera 2021-22 998860 | 159796316 | 631934.26| 6288134 | 756739.94| 5996905 761580.04 119.75
+ AE) 2022-23 883927 | 154170951 | 724376.00| 3876081 | 714622.27 | 4183331 | 711304.36 89.18
2023-24 842339 | 160679297 | 789263.34| 3453697 | 831319.25| 3306659 | 781049.52 105.00

AR 3ilt amfior &1 - v Tow
2019-20 45310 | 45102577 1943.30 831 805.76 1429 1001.99 41.00
Sterdt 2020-21 25773 | 8750879 611.30 503 512.24 895 688.54 84.00
e 2021-22 25369 | 3217886 563.00 827 513.86 91 574.09 91.25
% 2022-23 26050 | 3613943 645.64 833 910.00 770 1094.00 90.00
2023-24 23772 2034179 593.60 542 467.36 479 456.71 78.73
2019-20 162719| 1838177 10295.43 33258 | 8946.39 34080 8753.97 86.90
2020-21 118000| 1565710 7962.62 20467 | 5795.26 22375 6285.34 73.00
:‘ET 2021-22 96405 748889 6085.00 18645 5064.60 17889 | 5094.53 83.23
2022-23 92665 746625  6803.00 23631 6543.44 22723| 6678.53 96.18
2023-24 107076 954874 | 10025.00 18944 5642.27 17310 5525.59 56.28
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Annexure 5

PERFORMANCE IN HEALTH, RURAL AND SOCIAL SECTOR IN THE LAST FIVE YEARS

(% in lakhs)
No. of No. of Amount of No. of Incurred No. of Claims Incurred
Policy Details Year Policies Persons Premium claims Claims claims seitled | Claims Ratio
issued insured collected reported Amount settled Amount %
MEDICLAIM POLICIES
2019-20 1102842 | 52761935| 533692.00| 2964648 | 544338.00| 3052216 | 612058.00 102.00
Health 2020-21 1119506 | 161266550 | 624153.02| 3940255| 610312.21| 3834329 | 610189.72 97.78
(Individual 2021-22 998860 | 159796316 | 631934.26| 6288134 | 756739.94| 5996905 | 761580.04 119.75
+ Group) 2022-23 883927 | 154170951 | 724376.00| 3876081 | 714622.27 | 4183331 | 711304.36 89.18
2023-24 842339 | 160679297 | 789263.34 | 3453697 | 831319.25| 3306659 | 781049.52 105.00
SOCIAL AND RURAL SECTOR - A GLIMPSE
2019-20 45310| 45102577 1943.30 831 805.76 1429 1001.99 41.00
Janata 2020-21 25773 | 8750879 611.30 503 512.24 895 688.54 84.00
Zigggﬁl 2021-22 25369 | 3217886  563.00 827|  513.86 791|  574.09 91.25
policy 2022-23 26050 | 3613943 645.64 833 910.00 770 1094.00 90.00
2023-24 23772 2034179 593.60 542 467.36 479 456.71 78.73
2019-20 162719 | 1838177| 10295.43 33258 8946.39 34080 8753.97 86.90
2020-21 118000| 1565710 7962.62 20467 5795.26 22375 6285.34 73.00
i?]astttjlr%nc e 2021-22 96405 748889 6085.00 18645 5064.60 17889 5094.53 83.23
2022-23 92665 746625 6803.00 23631 6543.44 22723 6678.53 96.18
2023-24 107076 954874 | 10025.00 18944 5642.27 17310 5525.59 56.28

Aspire. Adapt. Achieve.
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IRRERDT 3 yifereteRel & foifér 2023-24

SRt Bt farfer (IHI 000 H)
. 31.03.2024 d% 31.03.2023 &
giferzft fraeor st o ufaerd sr 21fdr ufaerd
tig:ﬁ 39050000 39050000
T aﬁqﬁﬂ et & S 2 e 54402031 46591733
gsit Reid 13589 13589
fafder /a9 amfera forfer 213242 207627
o -15125200 0% -71320517 0%
giferfteat 2 forfer
31.03.2024 % AW AL (IHRI 000 H)
(@) smm | () F@rn (1) () 3magr \f?)a?:r?mﬁ‘ﬁ
faamor siRmsfoae | gaisfw | sfifiem ure PO o
smfeia fefér | srgenfora dorar | @it Rerd -
3ifoar 6482280 14493255 0 0 -855456 20120079
aa—qﬁ 1701136 3098250 0 0 -195736 4603650
fafde 71730310 241742470 0 0 -12784524 300688256
P 79913726 259333975 0 0 -13835716 325411985 100%
P ferfér 325411985 100%
31.03.2023 % A9 ALy (IR 000 H)
@ | @z | ||
ferazor SiRer s forg | gral & fore tifdem Rord 2 TR T
smfeta forfér | srpfera Qe | wft Rerd > B ag *
ifssr 6923391 14297509 0 0 -980764 20240136
miz.ﬁ 1485865 3394287 0 0 -225546 4654606
fafder 62650686 231058132 0 0 -13574314 280134504
o 71059942 248749928 0 0 -14780624 305029246 100%
P ferfer 305029246 100%
e :

1. RRURDI & foife) B BUNHSD AN P BRI, AREARDI b forfe] PI 2o AT I AR Iuetees At foifey B fferfearet & fifd
100% 9 # AT ST
2. 315 GAATaN # omfAe § (i) 3rfer # e e (i) st shieraa (iii) a2 St ufort ®f oo 2w TS (iv) I & 3% G
SRY G 98T e, SAeag e, e Bf & M (v) fafder ceigr (afferianet & g e
3. 3y aRyufadl # onfde § (i) s i (i) geratareatan Afdd i awmr Be areft 3o Jwemah A &3 (iii) I & g
oIy M SR el 9 G ; 3TeiebarG get, 31|
4. RRYRDI 3R diferiterRe! A AafeId fordell Bl SMEMRSILATS fAormoT & 3TeRIR deid efic Bt fdifer & SRR JFeTer fdsam S 31
(ufost IRDA/F&A/CIR/CPM/056/03/2016 faeiias 04 3rdlet, 2016)
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SHAREHOLDERS’ AND POLICYHOLDERS’ FUNDS 2023-24

Shareholders’ Fund (%’000)
. . BALANCE AS ON BALANCE AS ON
Policy Details 31.03.2024 PERCENTAGE 31.03.2023 PERCENTAGE
Capital 39050000 39050000
General Reserve including Debit
Balance of P&L Account -34402031 -46591733
Capital Reserve 13589 13589
Misc./Special Reserves 213242 207627
Total -15125200 0% -71320517 0%
Policyholders’ Fund
BALANCE AS ON 31.03.2024 (%’000)
(@) S (d it
. stimate remium ther Liabilities
Particulars Reserve for | )il for 0/S | Deficiency | C2aSTOPRE | rot off Other 0
LRt Claims Reserve e Assets*
Fire 6482280 14493255 0 0 -855456 20120079
Marine 1701136 3098250 0 0 -195736 4603650
Miscellaneous 71730310 241742470 0 0 -12784524 300688256
Total 79913726 259333975 0 0 -13835716 325411985 100%
Total Funds 325411985 100%
BALANCE AS ON 31.03.2023 (%’000)
(@) S (A it
. stimate remium ther Liabilities
Particulars Reserve for | )il for 0/S | Deficiency | CZASFOPRE | rot off Other 10
bl Claims Reserve i Assets*
Fire 6923391 14297509 0 0 -980764 20240136
Marine 1485865 3394287 0 0 -225546 4654606
Miscellaneous 62650686 231058132 0 0 -13574314 280134504
Total 71059942 | 248749928 0 0 -14780624 305029246 100%
Total Funds 305029246 100%
Notes :

1. Due to negative balance of shareholders fund, shareholders fund considered NIL and available all funds considered as
policyholders fund 100%.
2. Other Liabilities comprise of (i) Premium received in advance (i) Unallocated Premium (iii) Balance due to other Insurance
Companies (iv) Due to other members of a pool such as Third Party Pool, Terrorism Pool, etc. (v) Sundry Creditors (due
to Policyholders).
3. Other Assets comprise of (i) Outstanding Premium (i) Due from other entities carrying on Insurance business including
Re-insurers (iii) Balance with Pool such as Third Party Pool; Terrorism Pool, etc.
4. The investments pertaining to Shareholders and Policyholders are segregated as on the Balance Sheet date as per the
IRDAI Regulation. (Circular IRDA/F&A/CIR/CPM/056/03/2016 dated April 04, 2016)

Aspire. Adapt. Achieve.
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31 714 2024 Bt AATH a¥ & ford
¥ srata fasfta faawor 3y srqg it

STANDALONE FINANCIAL STATEMENTS AND
SCHEDULES FOR THE YEAR ENDED
315T MARCH 2024

Aspire. Adapt. Achieve.
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Taas oraT weret o1 Ruid
ufa Zamses 3f3a oo A Fusit fufiies & Agwem

3 3elte A=t fawoit 8 aramadten w Raé
I T

7o A goTses 33T goeedy Ut frfiies (“Buet”) @
31 ATd 2024 B TS 3etlet ety fazor o1 simmaier fabam &
formi wifrfera § i offe, aifoer, wgt ok fafde e wma
(I FY A ISRG WA eI 5) , A 3R gIfer Jmam 3R
T Y & fore wffG 3R 3Tt T onfde &, 3k aie foefta
faaRmTt 3 Agcaqul cRaTdet siiferif 3R 31eY FRATCHS STTBRE
(550% 91 “Tes Jelte et fawur” & wu & Faf¥fa) o1 arier
onfier 8, gt faeiter fdemont & 30 énfiar wriferl & Reef onféier &
(frert onfiiet & 366 uRarcrst Rl & Rest), 6 78 BuRe
3R ST A, BT Aferforrm, 2013 Bt &RT 139 T dgd HRA
& forpie 3R HETeRe TRierd GRT ORIt el wigr Bt 3
Al (31 § “Oed o THed” F F 7 AgHd) GRT
iiferd 3R uep fageft 37— 31 3aRerT (“3ied BRIt ) |

T I 3 3R FARt Fafaw STeert & 3Rk 3k B fau st
TABIN & SRR, FARI RUIE & To2 I B MR FHTeT #
Iff A B THTGT Bl BIS®HR, IR F¢S 3ctiot faeite faor
T GRT 3MATS TEER! ad § oD AR AT Prefel
(Fnerer) sifeforemr, 2015 (‘dtar sifdiform’), ot formie
3R fFeera wfereseor aifdiferemr, 1999 (‘ameametu sifeferm’),
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3ifeiformr, 1938 dffar Buforrt & faarur sk oz werw @t
Rad) faferm, 2002 (‘smEsmety fafler fdawor faform’),
ARty dftar fiformaes o fer mfdmor (‘amdamEivans’)
SR SR aeen/forder, dustt aifeferem 2013 (‘aifeérfora’)
Bt 3ifeiforrm, 2013 @t 4RI 133 & dga forfdse caidwet
DI P AR ATAT A (“T TP AT ) AATD R A
oNfAET BT 3R HRA # 3 IR R TP cisiabet Rigidl &
3[R T e 3R forsagy Giepion et 8l

) ool 9 & AW & 31 A 2024 T BYel B A BT
faaro

b)  IoRa TTAl & AW §, 31 AT 2024 B FAH I & for
EI'IAC’GDT;

C) oy 3R gifer A & AW &, 31 Af 2024 H FAH T
& forw gfer; 3R

d)  ofel 3R prare Fd & AW # 31 AR 2024 BT FATH
a9 & foru wfdsa wfedi 3k sjerarett &1 faaroT|

I I BT MR

1) 3Cs 3l ol faaRmT & aiic A= 27 # YerefiAradian
AfEd 31wt dfa Buferdt A af & 3id B e o oot 3R
fecfler ey o= aRomdt wena, afE 1 &, =1 35@ 2,
et forfaid o7t 81

2) 019, 2024 P BYsil of 39T IR Tet AFTNG A
Fafoifia gere BRI et 3 FTeialRa a2 fexm| st
B! 3pit A SbGR A 3ifer foret, srroT e 3fR faferer
aRRTafadt &1 effeor ore o78! a3 31 Ot SRt dfed
819 A, Husht uRRaufadl @I gofiaor o1t &2 Fat 3
5 Giiord Brf-SaTfer o e etlgpe et STRT 3T 37
3177, 2024 T Pt M 228.93 TS TH 3| TRUTHA
TaRY, 59 31 A, 2024 B 79 9 & forw oy o wifer
TN R TGRS S TS BT Tl et 3 A& g ol

EHoT 3T 3Tifec bl Huett Jfeiferm, 2013 Pt &1 143(10)
& dga ferfare 3fifefesr Aed! (TWN) & SRR fam 31 3o
AoTdl & ded gARt RmwAeREl @ FAfba fadta e
JemT & JAffee & forw 3ifeed @t fomgRat # wmdt Rad
@1 3t aftfa fsam sr 1 & Steye 3 arde ey
31T e (ameftuans) GrT STRY SR AR B FRR Afcis
JNMARISATSN B WY BHfcssT Uit A Faa § o fefor &
TEENeT B dgd 3¢S el faciter fdaron & AR aiffec & forw
TRIfI § 3R 59 ded forad, 3R &Hel 5o SMaeadamat 3R
3MER AT & AR 3Tl 3y AAfcid FHGIRAT I B 1
BHRT ATeTeT & fob 5ot ST 3Tifee e wie fu &, 3 st 3T B
foT0 JMER VIGTeT Bt & forg wrfe 3R U &

HTHS ST TR

& JAfdba At faaror & sicer & ferarfoiRaa amrer R et
MHia B 8
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INDEPENDENT AUDITORS’ REPORT
To the members of United India Insurance Company Limited

Report on the Audit of the Standalone Financial
Statements

Qualified Opinion

We have audited the Standalone Financial Statements
of M/s United India Insurance Company Limited (“the
Company”), which comprise the Balance Sheet as at 31st
March 2024, the Revenue Accounts of Fire, Marine and
Miscellaneous Insurance Business (Collectively known
as ‘Revenue Accounts’), the Profit and Loss Account and
the Receipts and Payments Account for the year then
ended, and notes to the Standalone Financial Statements,
including a summary of significant accounting policies
and other explanatory information (hereinafter referred to
as “the Standalone Financial Statements”). Incorporated
in these Standalone Financial Statements are the Returns
of the 30 Regional Offices (in which are incorporated the
Returns of 366 Operating Offices), 6 Large Corporate
and Broker Cells audited by the other firms of Auditors
(hereinafter referred to as “Component Auditors”)
appointed by the Comptroller and Auditor General of India
under section 139 of the Companies Act, 2013 and an
overseas run-off operations (“other offices”).

In our opinion and to the best of our information and
according to the explanations given to us, except for the
effects of the matter described in the Basis for Qualified
Opinion section of our report, the aforesaid Standalone
Financial Statements give the information required by
the Insurance Act, 1938 as amended by the Insurance
Laws (Amendment) Act, 2015 (‘the Insurance Act’),
the Insurance Regulatory and Development Authority
Act, 1999 (‘the IRDAI Act’), the Insurance Regulatory
and Development Authority (Preparation of Financial
Statements and Auditor’s Report of Insurance Companies)
Regulations, 2002 (‘the IRDAI Financial Statements
Regulations’), orders/ directions issued by the Insurance
Regulatory and Development Authority of India (‘the
IRDAr’), the Companies Act 2013 (‘the Act’ )including the
accounting Standards specified under section 133 of the
Companies Act, 2013 to the extent applicable (“Applicable
Accounting Framework”) in the manner so required and
give a true and fair view in conformity with the accounting
principles generally accepted in India:

a) inthe case of the Balance Sheet, of the state of affairs
of the Company as at 31st March 2024;

b) inthe case of the Revenue Accounts, of the deficit for
the year ended 31st March 2024;

c) inthe case of Profit and Loss Account, of the loss for
the year ended 31st March 2024; and

d) inthe case of the Receipts and Payments Account, of
the Receipts and Payments for the year ended 31st
March 2024.

Basis for Qualified Opinion

1) Note No. 27 to the Standalone Financial Statements,
refers to non-obtention of year end confirmation from
other insurance companies including reinsurers and
consequential impact on the financials, if any, is not
ascertainable.

2) On March 01, 2024 the company shifted its
operations to the newly constructed Head Office
building at Chennai, Tamilnadu. The Company is
yet to receive the final bill, handing over Certificate
and the classification of various assets from the
Contractor. Pending such information, the Company
could not capitalize the assets and continued to
classify the same under Capital work-in-progress
and the total amount as on March 31, 2024 is INR
228.93 Crores. As a consequence, we are not able to
ascertain the impact of depreciation expense on the
Profit and loss account for the year ended March
31, 2024.

We conducted our audit in accordance with the Standards
on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013. Our responsibilities under
those Standards are further described in the Auditors’
Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of
India (the ICAI) together with the ethical requirements
that are relevant to our audit of the Standalone Financial
Statements under the provisions of the Act and the
Rules there under, and we have fulfilled our other ethical
responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Emphasis of Matter

We draw attention to the following matter in the Notes to
the Standalone Financial Statements

Aspire. Adapt. Achieve.

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF UIIC

STANDALONE FINANCIAL STATEMENTS



&

a e fredar farRor
ZATSCS 33T Sy Fut foiffies & wewl ol Waad ot wierd a1 ufded

31 AT 2024 @ Acad AMAT & Fda F T 3FclaT
focitr fdaRoT & ofic FieR 19 & AR (-)0.59 § SN
SRR Star formAe 3Tk fdery wféeeor (I &t
SIGAT Bl AU, Qetariat 3 Aeddt aAfefer) faform,
2016 & 3R forefRa wfdfer & o 31

AT BHTRY UeTeT ArsTell 1995 & dad YT 3 e
ToTol aTet Bt &b Aaforgat 3R AejgT AR Pt deret
IGRY BT TR Bt b Ae A IS Jetel ity fFaor
# e AT 29 B RN I B GRIT 253.12 AT T
Bt 31 Sranfya Bt g 8, S fas st e faformas
3R ferr witieor R e v FgH 411/0% U8 U
(TeTReT) /TR -3elt/2019-20/125  fastis  07-07-
2020 GRI 3eplfed fbarm s 81 31 AT, 2024 0% Pt
IeIGR! B. 1265.59 IS quia: @nfyd fbe 51 g ol
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3. s 3rclt focfter faawor & sie iz 1 3R 27 & 1080.39
U DI Bt AN & Fael 7, ok 3mras f3amsr J Rws
TR S G H A Tl Ao B I A Gz SR §
S Aamget, amediudt, weeft 3 vw ot S At TRl =
i §1 2 om feftr af 2000-01 A cifda €

3ol A & Add & gART I Fonfera o7gt 1
3BETT S T AHA

T 3MffeC AWCT 9 AWC 3, S GAR JeIR forofer #, adame
37afel & ¥ 3TcAIeT fareiier fraRon o AR 3iffec # et Ageayul
3| 3oT AHAT BT JHT T A IS 3cAlel focfy fGaon ot gAr
SRaTaten & Agy F 3R 3A W AR I ToTTel b Aael & Aerd
b s o1, 3R BH 3o HIHE TR TP 3Ti9T I UGTeT ofel bId
21 &t oitd afofa At @F gARt Raid # Fufta fu St aret

T Sfifec AWAl & w9 H forerRa fsa 31
. d 3BT S IR AT o afterst ot ufafsa
1| s st fiord % R wmaear AU S F IR R e Bl foRiew, Ifud

3T SRR Reid (JIMIR) i 3 7 Aefed sfifera & form
I fI9TSIe I SMYR R AT SHRIH P MR W 1/365 i &
eA A SN oft Sd &, Aead &t 918 off, Riawy gt dider &
g1 I e forReet S a1 100% 21 St i B Hustt GRY
JoR B fora SR B

faecTvoneA® Tfdenat 3R oT: SR F A A
BAR GRT Sire Tl g Tt oft siiforep farmanforat
oTG! T ST |

Fareey a1 grar @1 forgersr

Tare Aaelt grat @t offer Sfor §, S fas

(i) TR Tare grat o1 fors fifder aRareme arfdrert gRT gefter var
& FgJeT A Jfere {5 ST B

(i) 3RSt #AfEPe GId ST YTt ATHEAT GRT fbaT ST 3
(iif) FeT® HfEem F1at B SIS et wfegfel aifvee e
BUe frffcs GRT & STt 81 Tfch FRed @l B AR 3R
GTIAT P FTAT AT Blol b PRI TR Gl B YT Bl
ST PR ITeT U il 3|

Je ot 3 A FAfeTd el BT Sid P SMEMR R Grar
Gof B3 A A qIaT folieTel ddb ! Ufpan & dAser A
Bt Bt forror 3R gemasfictar & wme & forw A
3 (RP Pl P AGH AT et & Raid W fdar
fasam & 31 fas<dt oft R o1 faanferat sigt urs o7 81

a1 ST U

SR GId BYel b AT BT B A AT 31 &A1 B qgar &
TATE JFeell H Iad TR BT SFofTel MTRA &I § S

e @ RAE W, d@id @ AcE R, gl gl Mt @6 &
TE-dfATedian A FAR, I FL cifdeel RAIE sTgl by 31w Iuera
ga (3MRdieaiamR) 3R 3w g dfdser gafg o =gt &t a18
(SMRTTTRIAR) & TG # GAAT BT AATDS SANDD B IR
forerfRa giar &1 0 Rfvumett # forg Sicrdnat & AeeroR, eRomaf
forofer 3k AcTTE BT FeATIeT FHITT FIaT TGS U T crematar
HATHAT STl |

forset o Tdie wfspan arues 13

(i) gofeftar, gt dastiot, wae dftar 3k shawfter
Aot GIat & GIaT UTGEe B 6AR GRT SId Bt 18 |
(ii) PIoft I feom forgelt den Ao T 31efTeT, T
Pt A qum Fg-ftraatan sl gfc & amem
W gal B W & A8 # RS Bt B A&
SmTaderdt & RAe Bt St Bt a1 drfs grar foreret
@t TfepaT du a1 BT TaETe R &7 I A5 |
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Incurred Claims is a major component of expense of the
Company. The estimation of liability of insurance contracts
involve a high degree of estimation based on surveyor’s
report, advocate’s advices, communication from co insurers
where ever applicable, actuarial valuation of liability in respect
of claims incurred but not reported (IBNR) and claims incurred
but not enough reported (IBNER) In view of complexities
involved in the methodology based on assumptions
judgments and advices verification of claims provision
became a key audit matter.

1. Note No. 19 to the Standalone Financial Statements, 3. NoteNo.1 & 27 tothe Standalone Financial Statements,
regarding the Solvency Margin as on 31st March 2024 regarding an amount of Rs.1080.39 Crores which is
is (-)0.59 which is below the stipulated margin shown as advance recoverable in respect of Refund
as per the Insurance Regulatory and Development dues from Income Tax Department, are pending at
Authority of India (Assets, Liabilities and Solvency various levels such as CIT, ITAT, HC and SC. These
Margin of General Insurance Business) Regulations, amounts are pending from FY 2000- 01.

2016. Our opinion is not modified in respect of these matters.

2. Note No.29 to the Standalone Financial Statements, Kev Audit Matter
regarding the deferment of pension liability of the v
retired and existing employees of the company who ey adit matters are those matters that, in our professional
opted for Pension under General Employees” Pension  j,,4gment, were of most significance in our audit of the
Scheme 1995. An amount of Rs 25312 Crores  gyandajone Financial Statements of the current period.
has been absorbed during the year, as approvgd These matters were addressed in the context of our audit
by Insurance Regulatory and Development Authority ot 4o Standalone Financial Statements as a whole, and
of India, vide its letter Ref 411/F&A(NL) /Amort- in forming our opinion thereon, and we do not provide a
EB/2019-20/125 dated 07-07-2020. As on March g our op ’ provic
31st, 2024 the total liability of Rs.1265.50 Crores has P/ Opinion on these matters. We have determined
b ' ' ' the matters described below to be the key audit matters to

een fully absorbed. . .
be communicated in our report.
SI. No. Key Audit Matter Auditors’ Response

1 | Provisioning of Unexpired Risk Reserve On a test check basis samples were verified by
Unexpired Risk Reserve (URR) hitherto had been recognized by | Us through inspection, appropriate analytical
way of 1/365 method on time apportionment basis or period of | Procedures and re-calculation. No material
risk basis for the respective policies, whichever is appropriate | discrepancies have been identified.
other than Marine Hull where it is 100% of the Net written
premium. The process of the same has been formulated by
the company.

2 | Settlement of Health Insurance claim We have considered the Reportsissued by the
There are 3 Categories of Health claims name|y Component AuditOf? to Che(:kthe effectiveness of
(i) Domestic Health claim processed by various Operating | COn0l and accounting with regard to the process
officers through third party agencies mvolv_ed from Iodgemen’g of claim to settlement
i ) , , of claims through selection of samples on test
CFAC no discrepancies were observed during the
(iii) Staff medical claims paid and reimbursed from Oriental | verification.
Insurance Company Ltd
As the number of categories of health claims and the number of
instances is very large verification of payments in settlement of
health claims proved to be a key audit matter

3 | Claim Provisioning The following audit process was adopted:

(i) Claims provisioning of Reinsurance, Marine
Technical, Crop Insurance and Overseas Medical
Claim portfolios were verified by us.

(ii) Reports of Component Auditors on claims
processing based on guidelines of the company
and claims provisioning based on Surveyor’s
estimate, advice from advocates and co-
insurer’s feedback were checked to satisfy
ourselves on the procedures of settling claims
and provisioning for claims

Aspire. Adapt. Achieve.
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3BET S T AHA

R wieret @t ufafmar

(iii) Swra gu wifdee RAi oral fbu a1w Swera Gd
(SEEUSIaMR) 3R I9e1d @1d difdset gafg Rud gt
@l ¢ (MESTTEIR) S ey F et gRT forged
dtmfde &t 31.03.2024 F Rad W %Ry fan
e

ferder o1 Feffewor ik grariesr 3t Sugwar

TAfdsa faeftr @t et 8 3tk 8T @t A | AR il & forw
Feareller foeta ffavor @1 fig 8 @t o1 uiferft erat & wfy
gaan, e fbu a1w Quenst den iR P foifeR Bl Sueit
39 IRT It &1 € Yt &t Jufaell bl U a1 fgm forder &
¥ A § (31 A 2024 B P forder F. 32,619.58 TS & SN Bl
Jufadt &1 78.40% )| R e foremes ok fdery mferewor
(3mgameteams) & forerfzor & SRR Aeft fordelt @t smrefter <t
formAs 3R fder wiferezun(forden) formie, 2016 dor &1 &t
forger® Aisct GRT SAfed ofifd & 3efaR fdbem e 31 ¥ &
ryflag a1 3R IR oTE fBU oo are fordelt # wEerst @
fade afmifera giaT & forTaT et oot oam Tdter o1 s v
HTHCT 11 T5T| 3AD AT, forder UTaarf dusit &b ST Y Tsrfaa
o} aTeit Teaiant &b pRor ot forder fAforemt &t smaearedm stz /=
Bt B AR sl & IR forder @ Yerdsfigd w2at ik
RS Yot /AT BT 3beTol BIot Bt ATG2TDBA 61 Fdbet gl

o forder & Aewiel/ o aur Ifa aeffeor
Jforftia Bt & fore vees 3t wfan ik foror &
REEE

o ydeet GR1 fpanfead forder &1 feanicet/ sebaTet
dur 3RA Ffferr R wFeEfia Sfa forpor @t
uRareet fearefierdr @ fomfor 3fk SE &1 e
o dIE & el GrI rgAled der forder forama
@I 3efrctel 3R Ufferdt &1 Feffaur, et/
et 3R fordelt 1 gt 3ifeeisre & e Bt o
o IRJdIa AT FRR AR Ta! U et aret fordeft
3R/ = foeft 9w Treat & SR Yetasfiasor 3k
eI & forw Busht Bt ariale sfifert ok faform
& ARSI BT Y&l B NTbetel B gHel AYfe
@t gl

fobu a0 BRI B MR W gH VA Bis AP 39arg

a e fredar farRor
ZATSCS 33T Sy Fut foiffies & wewl ol Waad ot wierd a1 ufded

TR oTaT 3178 S I FeNfid a2 A {5 fordett o aftra
¥ A goffepa & Fericpet gt fabam s

s e ot faawor it 391 w Awmudies &t Raid &
3eTaT 31T ATTBTt

3T SIER! F oI 4IRS st & forgers Asal fFgR B
36T STTBIT 7 Taerel & AT @l 3R fFeaivor, a1 ot Rad
Afed 91 3t RO & 3rgctonss, i IiReRica R,
BT AR 3R ATRERD! Bt STeBRT AlAferd § fdser
T ¥ Jehet fflr fagwor ofik 37 W aR o wdiers @t
a1 enfirer o1gt 8 15mfis 2 135 s SoreRt 59 siffecs @t Raid
P TRRG B 916G B8 Iuciet] B3 ST |

¥Cs el it fdawor R EARt I 315 Tl W TBT
ererclt 8 3 g forpd W & febolt bR aaRAeT &b aTa!
@ 8l

TS 3retlel focfr fdaror ot st o udten & JAdy H, AR
et & 5 32 Ueell 3R W Gfs 918 3y SeBR! 5|
3ucTee] B STl & 3R 0T e A, 39 R IR &L fos = e

gdten & Ut B SR 36y SeeRt s el Wi fdaor I
BHAR 5711 b A1 M FU A IR & AT o1 IR7ad & sTeid
AT 31T Tt Bl B

36 STTeTRI UTH 8ot R, AfS &8 I forsas forretd & b St
PI3 AgCaqUl STIdaTet 8, Al 54 3TfeIRIe & forw fomigR it
T 5 AW Pl UG AA2TD ¢ IR &:

(31) % Fgcayul srciaeet WEH & I 8, A JuR JfrfEd
B! & foru 3Maes widen fersarfed &1 ; 2T

IS aifdemRiet & forv fS AR sl B ATHA B STeTdRl
3o & TG ot SroTa sRATet B St TE fsr A A
TR BIafot JAEPRI TR GTRIcal Bt eret 3 T Y 3fad
PRATE B BT YA B oA sraenfera st srera
faror @ Ifa T A IeT ITASTBATA B ATl H 1T
ST foTeTab foru o1 § aifeer ot Raid dor g1 a8 21

(@)
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SI. No.

Key Audit Matter

Auditors’ Response

For claims incurred but not reported (IBNR) and
claims incurred but not enough reported (IBNER),
we relied on the Actuarial valuation as on
31/3/2024 done by company appointed Actuary.

Appropriateness of the classification and valuation of
Investments

Refer Schedule 8 & 8A of the Standalone Financial Statement.
For accounting policy, refer Point 8 to the Standalone Financial
Statements. The Company holds investments against policy
holders ‘liabilities, linked liabilities and shareholders’ funds. A
significant portion of the assets of the Company is in the form
of investments (total investments as at March 31, 2024 is Rs.
32,619.58 crore which constitutes 79.45% of Total Assets).
As prescribed by Insurance Regulatory and Development
Authority of India (the “IRDAI”), all investments, should
be made and managed in accordance with the Insurance
Regulatory and Development Authority of India (Investment)
Regulations, 2016 (the “Investment Regulations”) and
policies approved by Board of Directors of the Gompany. This
area was considered as a key audit matter as the valuation
of unlisted or not frequently traded investment involves
management judgement. Also, due to events affecting the
investee company’s rating, there could be a need
to reclassify investment and assess its valuation / impairment

Our procedures included the following:

¢ Understanding Management’s process and
controls to ensure proper classification and
valuation/ impairment of Investment.

¢ Evaluating the design and testing operating
effectiveness of the related key controls over
proper classification and valuation/ impairment
of investment implemented by the management.

e Tested on Sample basis the correct
recording of Investments, valuation / Impairment,
classification of securities and compliance with
Investment regulation and policies approved by
the Board of Directors.

e For unlisted and not frequently traded
investments and/or event specific reclassification
and valuation, we corroborated management’s
assessment with the regulatory requirements
and the Company’s internal policies.

Based on the work carried out, we did not come

Company’s internal policies.

as per the requirements of the Investment Regulations and/ or

across any material exception which  suggests
that the  investments were not properly
classified or valued.

Information Other than the Standalone Financial
Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the
preparation of other information. The other information
comprises the matters included in the Management
Discussion and  Analysis, Board’s Report including
Annexures to Board’s Report, Business Responsibility
Report, Corporate Governance and  Shareholder’s
Information, but does not include the Standalone
Financial Statements and our auditor’s report thereon.
The other information is expected to be made available to
us after the date of this auditor’s report.

Our opinion on the Standalone Financial Statements does
not cover the other information and we will do express
any form of assurance conclusion thereon.

In connection with our audit of the Standalone Financial
Statements, our responsibility is to read the other
information identified above when it becomes available

and, in doing so, consider whether the other information
is materially inconsistent with the Standalone Financial
Statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

On receipt of other information, if we conclude that there
is a material misstatement therein, we are required to
communicate the matter to those charged with governance
and we shall,

(@) If the material misstatement is corrected, perform
necessary procedure to ensure the correction; or

(b) If the material misstatement is not corrected after
communicating the matter to those charged with
governance, take appropriate action considering
our legal rights and obligations, to seek to have the
uncorrected material misstatement appropriately
brought to the attention of users for whom this
auditor’s report is prepared.

Aspire. Adapt. Achieve.
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s 3relte it faaeont & sifiremrer & foro fomrel SR
2 3tk e ot R

s drcltel fofter fAaror ot Gt & ddy & Ws adle foxftar
fFafer, Suet & @] AHE BT B RN Bt BT Tgefal
3k THfdd wiedt 3k spraeie fou et arfeferm, 2013
(“rferformm”) e 134(5) & §a S1U AEA & fod Bt &
forgeres Feet forigR 1 3ot foniaRal & dust ot Aufal &t
R IR GREES! 3R 3 SferafHdar B Aot AR BeKdr
et & forg ot ifesforemT & yraeneil & feRIR TRIfe caaset
Repie & 3ra st Afmifera 3; S0 cruridet sfiferdt &1 T
3R rewrier; eyl forvfar cem 3k Sfid arepmer ciem St
faaequ §; I5 JEa It & forg & anaRe it formon
Fedr R qufar & e wareht GO A IW R B 9, [
foTu SiETet @1 AfAeT BT Ty &1 fSorgel, PrRifeadel 3R
TG BT foTH 0T BT, TS AT foriiar Bt ot 3R TRgfel
& for Ui WX et STt Iaam 3R forsuer gfecmior oat & ok
e areraars & 7 §; a1 9 drnedt S o an IR,
ORI IHRAST TS 3eAlel foftr faror AR aet & 32T A
Bt & forerml GRT fasam s &

farftar Raifdst ufpar ot 3aRw & foru Fusft & Fafed forjere
Heot foigR 31

s 3reite faftar faor o1 ez wdteron 3t aan adferst ot
SmqRat

FART g2 TS fcllet facdtar faawor & aR & 3Ry smarder
UTH BT § 3R o werdt ot Ay Rl SRt w5 § S
3o STerdeett 3 3w 8, e I Ureeret AT I B BRI,
S gt arfdomg onfier 21 SRa e 3w TR B e
3T Il 3, ifcbot g STREY aTg! & fob TV o SRR fdpar
ST Jiffee ghen faeit Fitsg Aecaqul sicaeett &1 gaT cemea|
&Rt 2 fT A STeT STt I B Apelt & R Y Ageaqof
AT STl & Ife, 3T 3refiet focdter fdaron & angR W cfdbsia
G 3 1 TS FY A IeTeEatan @RI forw 1w anfefes forofelt @y
T B3|

T & 3R e TG & 71T B F A g YR forofa
A g 3R R o wden & giet Jaa! b fer AR 33T S
T §1 g forg amaeass §:

¥Cs I foeity fdavon & Agcaqul s faaer &
ST B TgaTet 3R IeTopT SMabetel B3,ATg A eSS
T A F BRU B, I AR T ufr SRerRt aw
fpanatt o1 formfor 3 3R forsutfaa @3, 3 azm e
P AT TTH B S gART I P U 3NUR TaTel Bet
& foru vate 3R SR &1 geT SIRaH, eers! 3 Scue
{5t Ecaquf STeTd SRSt T Ul of et T, Jfe 3 Ieus
faft st srmet Bt geten & 3fere B, S et A
fAciomTd, STeRTS, STeega? 9%, Jad g, I
3RS form0T BT SNRAFS Mt & Al B

et Jiferform, 2013 Bt &RT 143(3)(i) T d8d, 3fifee
T3t Bt fEsigel Bt & fore 3iffde A Fafea snalRs
foremroT 5t Fwst e B9 o uRFfRT # 3fud &1 dustt
Bt UrT 3R facfter ferzmron gomett Fenfdd aer 3ty O
formN @t uRareter wamaeftrar gifg § a1 o1, s W
3T0sft I b B3t o foru off BH iR B

I e Sl B SuGTHAT AR BB B
q@IeAdT qAT FaersT GRT U 1w Srope IR Jafera
YAR! BT HeATHe BT

TSl GRT SaAfcreficT SITART fersaet 3MeR & At &b
SURATST Bt SR TR forses forepTet 3R, W i uler
F WET F IR W AT TeaTal A Fafea dig sitfeis
aiferfaicran Aiyg & 2 Wt fedforRf St dusft @t Safarefter
T VSTl o FY #H SR el B GAAT R Ageaqol
s Ua1 B Aot 31 Afg & g forsay forprera 2 fob
sifere ifefaaar Mejg 8, a &4 &I AMBNd BT
3o ¢ fob sAR cRigiet @ Ruid # s el
foetter faawont & efid it & forw &, gt T &
e e & for ok araata & gAR forsd AR
Sateret @t Raid @t fifer ae e ot o2 aiffee wex
R 3nenRd 1 giciifp, Hfasy @t geas a1 aRfFsf=r
Ut B U Igfdefiel g ufersds & T & oo Jge
gfrd &2 A B

s e faflr el @t e wgfd, waen 3k
AR Aga AREN BT qeApe BN IR SAdfied
IaERI 3R TeTal Bl 37 a6 A YT Bl b F1 ¥
3rctieT faiey faaon forsagr sRqfer oTe &1 A |
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Responsibilities of Management and Those Charged
with Governance for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the
matters stated in section 134(5) of the the Act with respect
to the preparation of these Standalone Financial Statements
that give a true and fair view of the financial position,
financial performance and receipts and payments of the
Company in accordance with the Applicable Accounting
Framework. This responsibility also includes maintenance
of adequate accounting records in accordance with the
provisions of the Companies Act for safeguarding of the
assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal
financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of
the Standalone Financial Statements that give a true
and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Standalone Financial Statements, the Board
of Directors is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using
the going concern basis of accounting unless the Board
of Directors either intends to liquidate the Company or
to cease operations, or has no realistic alternative but to
do so.

The Board of Directors are also responsible for overseeing
the Company’s financial reporting process.

Auditors’ Responsibilities for the Audit of the
Standalone Financial Statements

Our objectives are to obtain reasonable assurance about
whether  the Standalone Financial Statements as a
whole are free from material misstatement, whether due
to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these Standalone Financial
Statements.

As part of an audit in accordance with SAs, we exercise
professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material
misstatement of the Standalone Financial
Statements, whether due to fraud or error, design
and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient
and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting
fromerror, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the
override of internal control.

e  (Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section
143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether
the company has adequate internal financial controls
system in place and the operating effectiveness of
such controls.

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.

e  Conclude on the appropriateness of management’s
use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on the
Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists,
we are required to draw attention in our auditors’
report to the related disclosures in the Standalone
Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the
date of our auditors’ report. However, future events
or conditions may cause the Company to cease to
continue as a going concern.

e  Evaluate the overall presentation, structure and
content of the Standalone Financial Statements,
including the disclosures, and whether the
Standalone Financial Statements represent the
underlying transactions and events in a manner that
achieves fair presentation.

Aspire. Adapt. Achieve.
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o s 3 Al fAavur uv ve I <ok B3t & forn et
& iR focitar Jgen qun AaRie Sfafafet & Jae
I o Sfed o= TRieT BT A I BT | IS Jiclel
frefter farazon & enféret fasu farfter faamont & forw foreres for
BH T 1T TRIGTD & Jeicb feia2rel, TRIQETT 3 oz
T3teror & forsurget & fore &0 foTigR 81 Tsarlie facditar
faaor # enfaret fasu st &fter BrIferll & d9e &, Fafea
AT ReE SR U 31w 3iifee o1 veefd 3k I R
3iifee faoa o1 ¥ 3o i WRiteres faem 3k widgor &
fore 3 Rmdigr 64 &1 &x st 3iffee 7 & o oft e
foriigr a &1 59 Jdg & gARt SrReRal of 3 aw
W& B AT AHCIG 2SS JFeemer # 31 ol fobarm
I B

o FRfGd et fdaron & steid STl ot SR8 §, S
fBord Tq A IT IAT FY A, Jg FNAT Farret & {5 Fafdsa
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e  (Obtain sufficient appropriate audit evidence regarding
the financial information of the Company and its
regional offices to express an opinion on the
Standalone Financial Statements. We are responsible
for the direction, supervision and performance of the
audit of the financial statements of the Company, of
which we are the independent auditors. In respect
of the regional offices included in the Standalone
Financial Statements, which have been audited
by the respective regional office auditors such
other auditors remain responsible for the direction,
supervision and performance of the audits carried
out by them. We remain solely responsible for our
audit opinion. Our responsibilities in this regard are
further described in the section titled ‘Other Matters’
in this audit report.

Materiality is the magnitude of misstatements in the
financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial statements
may be influenced. We consider quantitative materiality
and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work; and
(ii) to evaluate the effect of any identified misstatements
in the Standalone Financial Statements

We communicate with those charged with governance
regarding, among other matters, the planned scope
and timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance
with a statement that we have complied with relevant
ethical requirements regarding independence, and to
communicate with them all relationships and other
matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with
governance, we determine those matters that were of
most significance in the audit of the Standalone Financial
Statements of the current period and are therefore the
key audit matters. We describe these matters in our
auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should
not be communicated in our report because the
adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of
such communication.

Other Matters

We did not audit the Returns / financial statements of
30 Regional Offices (in which are incorporated the
Returns of 366 Operating Offices), 6 Large Corporate
and Broker Cells and an overseas run-off operations
(“other offices”) audited by other auditors, included in the
Standalone Financial Statements of the Company whose
financial statements reflect total assets of ¥ 22356
Crores as at March 31, 2024 and total income of % 19826
Crores for the year ended March 31, 2024, and total net
loss before tax of ¥ 1075 Crores for the year ended March
31, 2024. The financial statements of the other offices have
been audited by the respective auditors whose reports
have been furnished to us, and our opinion in so far as it
relates to the amounts and disclosures included in respect
of these other offices, is based solely on the reports of
such other auditors and the procedures performed by
us as stated under Auditors’ Responsibilities for the Audit
of