
 

 

                                                                              

Date: January 28, 2025 

                                                                                                                    Place: Chennai      

Ref: SHAI/B & S/SE/176/2024-25 

                                                                                       

To,        To, 

The Manager,      The Manager,  

Listing Department,     Listing Department,  

BSE Limited,       National Stock Exchange of India Limited,  

Phiroze Jeejeebhoy Tower,     Exchange Plaza, 5th Floor, Plot C/1,  

Dalal Street,       G Block, Bandra-Kurla Complex,  

Mumbai – 400051,                                                                  Mumbai – 400001, 

Maharashtra, India.                                                                  Maharashtra, India.    

Scrip Code: 543412       Symbol: STARHEALTH 
 

 

Dear Sir/ Madam, 

 

Sub: Outcome of Board Meeting-January 28, 2025. 

 
 

We wish to inform that in compliance with Regulation 30, 33, 51, 52 read with Schedule III  Part A and 

Part B of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“SEBI LODR”) the Board of Directors of Star Health and Allied Insurance Company 

Limited (“Company”), in their meeting held on Tuesday, January 28, 2025 inter alia, had considered and 

approved the un-audited standalone financial results of the company for the quarter and nine months ended 

December 31, 2024 together with the Limited Audit Review Report issued by M/s. T R Chadha & Co LLP 

and M/s. MSKA & Associates (A Member Firm of BDO India LLP) the Joint Statutory Auditors of the 

Company. 

 

A copy of the said results together with the Limited Audit Review Report for the quarter and nine months 

ended December 31, 2024 are enclosed as Annexure 1. 
 

 

  

The Meeting of the Board of Directors of the Company commenced at 11:30 A.M. (IST) and concluded at  

17.55 Hrs. (IST). 
 

The above information is also being hosted on the Company's website at www.starhealth.in. 
 

Kindly take the same on record. 

 

For Star Health and Allied Insurance Company Limited 

 

 

 
 

Jayashree Sethuraman 

Company Secretary & Compliance Officer  
 

Copy to: 

IDBI Trusteeship Services Limited, 

Asian Building, Ground floor,  

Ballard Estate, Mumbai-400 001, 

Maharashtra, India.  

http://www.starhealth.in/


MSKA&Associates
Chartered Accountants
602 Floor 6, Raheja Titanium,

Western Express Highway, Geetanjali,

Railway Colony, Ram Nagar,

Goregaon (E), Mumbai - 400 063

T R Chadha & Co LLP

Chartered Accountants

5D, 5th Floor, Mount Chambers,'
758, Anna Salai,

Chennai - 600002, lndia

lndependent Auditors' Limited Review Report on the quarter and year to date unaudited financial
results of Star Health and Allied Insurance Company Limited pursuant to Regulation 33 and 52 read
with Regulation 63(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, ZOli
and IRDAI Circular reference: IRDAI/F&A/CIR/LFTD/0271O1t2O17 dated January 30,2017

To,
The Board of Directors
Star Health and Allied Insurance Company Limited

1. We have reviewed the accompanying statement of unaudited financial resutts of Star Heatth And
Atlied lnsurance Company Limited for the quarter ended December 31, 2024 and year to-date
resutts forthe periodAprit 01 ,2024 to December31,2024 (the'statement') being submitted by
the Company pursuant to the requirements of Regulation 33 and 52 read with Regutation 63(2) of
the Securities and Exchange Board of lndia (Listing Obtigations and Disclosure Requirements)
Regulations , 2015 and IRDAI Circutar reference: IRDAI/F&A/ClR/LFTD/027 101 /2017 dated January
30,2017

2. This Statement, which is the responsibitity of the Company's Management and has been approved
by its Board of Directors at the meeting held on January 28,2025, has been prepared in accordance
with the recognition and measurement principtes laid down in Accounting Standard (AS) - 25
"lnterim Financial Reporting" prescribed under Section 1 33 of the Companies Act, 201 3 (the "Act")
read with retevant rutes issued thereunder and other accounting principtes generatty accepted in
lndia, to the extent appticabte and not inconsistent with the accounting principtes as prescribed
in the lnsurance Act, 1938 as amended by the lnsurance Laws (Amendment) Act,2015 (the
"lnsurance Act"), the lnsurance Regulatory and Devetopment Authority Act, 1999 (the "IRDA Act")
and the lnsurance Regulatory and Devetopment Authority of lndia (Actuariat, Finance and
lnvestment Functions of lnsurers) Regulations,2024 (the 'Regutations') and orders/ directions /
circutars issued by the lnsurance Regulatory and Development Authority of lndia ("|RDA"/ the
"Authority"), to the extent appticabte and in compliance with Regutation 33 and 52 read with
Regutation 63(2) of the Listing Regulations. Our responsibitity is to express a conctusion on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of lnterim Financial lnformation Performed by the lndependent
Auditor of the Entity" issued by the lnstitute of Chartered Accountants of lndia. This standard
requires that we plan and perform the review to obtain moderate assurance as to whether the
financial statements are free of material misstatement. A review of interim financiat information
consists of making inquiries, primarity of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantiatly less in scope than
an audit conducted in accordance with Standards on Auditing specified under section 143(10) of
the Act and consequentty does not enable us to obtain assurance that we would become aware of
att significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention
that causes us to betieve that the accompanying Statement prepared in accordance with
appticabte accounting standards, accounting and presentation principles as prescr:ibed in the
retevant provisions of the lnsurance Act, the IRDA Act, the Regutations and orders / directions /
circutars issued by IRDA to the extent appticabte and other recognized accounting practices and
poticies has not disctosed the information required to be disctosed in terms of Regutations 33 and

read with Regutation 63(2) of the Listing Regulations inctuding which it is to be
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, or that it contains any material misstatement
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MSKA&Associates
Chartered Accountants

FoTMSKA&Associates
Chartered Accountants

lCAl Firm Registration No:

Other Matters

a) The actuarial vatuation of tiabitities in respect of ctaims lncurred But Not Reported
("lBNR")and ctaims lncurred But Not Enough Reported ("lBNER") and Premium Deficiency
Reserve ("PDR") as at December 31 , 2024, have been certified by the Appointed Actuary.
The outstanding claims reseryes that are estimated using statistica[ methods, PDR, IBNR
and IBNER reserye as at December 31 , 2024 has been duty certified by the Appointed
Actuary and in his opinion, the assumptions for such vatuation are in accordance with the
guidetines and norms issued by the IRDA and the lnstitute of Actuaries of lndia in
concurrence with the authority. Accordingty, we have relied upon the aforesaid certificate
from the Appointed Actuary white forming our conctusion on the accompanying Statement
of the Company.

Our conctusion is not modified in respect of these matters.

TR Chadha & Co LLP

Chartered Accountants

For TR Chadha & Co LLP

Chartered Accountants

lCAl Firm Registration No: 006711Ni N500028

Sheshu

Partner
rala

Membership No: 2.3503

UDIN: 2523503 1 BMNRAE6568
Place: Chennai
Date: January 28,2O25

105047W

J
Swapnil

Partner
le

Membership No: 1 17812
UDIN: 25 1 1 781 2BMNUJJ3982
Place: Chennai
Date: January 28,2025



Registntion No. and Date of Registration with the IRDAI : 129/16,03.2006
Pursuant to the Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended and read with IRDAI Circular reference

IRDA/F&A/ClR/LFID /027 /01 /2077 datedlanuary 30,2077
Annexure.l

A - Statement ofUnaudited Financial Results for the Quarter and Nine Months ended December 31, 2024
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Registration No. and Date ofRegistration with the IRDAI : 729/16.03,2005
Pursuant to the Regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended and read with IRDAI Circular reference

IRDA/F&A/CIR/LFID/oz7 /0712017 dated lanuary 30, 2017
Annexure-l

A - Statement ofUnaudited Financial Results for the Quarter and Nine Montls erded December 31, 2024

Footnotes:
1 Net ofrelnsurance (lncluding Excess ofLoss Reinsurance)

-2 lncluding capital gains, net of amortisation and losses.
3 Commission is net of commission received on reinsurance cession.
4 Analytical mtios have been calculated as per definition given in IRDAI analytical ratios disclosures.

4a The Solvency has been computed at the last day of the pcriod
4b TheExpensesofManagementhasbeencomputedonthebasisofGrossDirectPremium
5 Notannualised
6 The computation ls based on tim€ weighted average book value,
7 Other Notes forming part ofAnnexure I and Il attached
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Annexure-ll
Pursuant to thc Rcgulation 33 and 52 of SEBI (Listing Obligations and Disclosurc Requirements) Rcgulations, 2015 read with IRDAI Circular refcrcnce

IRDA/F&A/CIR/LFTD / 027 / Ol / 2017 dated 30.01.2017
Segment Reporting for the Quarter and Nine Months ended December 31, 2024
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Annexure.ll
Pursuant to thc Regulation 33 and 52 ofSEBI (Listing Obligations and Disclosurc Rcquiremcnts) Rcgulations, 2015 rcad with IRDAI Circular rcfcrcncc :

rRDA/F&A/CrR/LFTD / 027 / Ol /20L7 dated 30.01.2017
Segment Reporting for the Quarter and Nine Months €nded December 31, 2024

- [i) Retail, (ii) croup / Corporate, (E) Crop lnsurance, (F] Motor
2 * includes Travel lnsurance
3 lnvestment income which cannot be allocated to any segment are apportioned on the basis of Gross Premium written.

ln

Footnote:
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Other Disclosures#
Status ofShareholders Complaints for the quarter ended December 31, 2024

# 
The above disclosure is not required to be audited.

I

aa.

,fr,r €r

Sr No Particulars Number
1 No. of Investor complaints pendins at the beginnins of period 0
2 o. of Investor comnlainis during the period 1
3 o. of lnvestor 0
4 of Investor unresolved at the end of the T

I



Registration No. and Date of Registration with the IRDAI : 729/75.03.2006
Statement of Unaudlted Financial Results for the Quarter and Nine Months ended December 31,2O24

Pursant to the Regulation 52(4) ofSEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended

7 Debt Eouitv ratio No ofTimesl fNote 1l o07 o07 0.08 0.07 0.08 0.07
) ratio 29.6q 15.43 3R 40 2R Rg 31.31 28.39
? Interest Service cverase ratio 24.69 75.43 38.40 28.89 31.31 28.39
4 NA NA NA NA NA NA
5

6 7.O2.OOO 6,80,300 6,19.328 7.02.000 6.L9.328 6,33.924
7 tax 21.s74 77.129 2p,.956 64.535 70.270 R4 50'l
I Earninq per share fof{ 10 eachl

Basic fin {l 3.66 1.90 4.95 11.01 72.O6 14.44
3,62 L.87 4.86 10.85 L7.79 L4.79

9 ratio NA NA NA NA NA NA
10 term to NA NA NA NA NA NA
11 Bad debt to Accounts receivable ratio NA NA NA NA NA NA
72 Current liabiliW ratio fNote 5l NA NA NA NA NA NA
t3 assels fNo of timesl fNote 6l o02 oo? o0? 0,03 0,03
14 Debtors turnover NA NA NA NA NA NA

15 turnover NA NA NA NA NA NA

r6 ratio NA NA NA NA NA NA
17 Net Drofit marein ratio fNote 5l NA NA NA NA NA NA

Sector specific equivalent ratios fNote 7)
18 Oneratins nrofit rafio 4 i10/" 0.42o/o 8.54o/o 6,770/o 5,650/o
19 Net earninss ratio 6.O40/" 2.goo/" 9.1qo/" 6.i?o/" 7.4Oo/a 6.O10/"

20 rowth rate s.770/" 16.230/" 16.44o/a 72.800/" 77.510/" 17.770/"
21 Exnenses of Manasement to net written nremium ratio 37.840/o 30.27o/n 3O.780/o 31.7\o/n 30.980/n 3O.23o/n

22 ExDense Ratio 1 76.820/o 78.79o/o
23 llnderwritinq haian.P rafio 1170/" -5.200/o 7.97o/o
24 Net commission ratio 74.130/" 1?.910/n 11.140/^ 1?.9?o/" 17 700/" 1? 220/"
2.1 l-inili! to ratio 0.39 o.37 o.29 0.39 o.29 0.35
26 Gross premium to Net Worth ratio 0.54 0.64 0.58 L.65 1.66 2.47
27 Technical reserves to N€t Written Premhrm rafio 2.68 2.42 2.62 0.89 0.47 0.66
2A rate net 10.740/" 7.?2,o/" 14.iso/" 10.740/" 14 0Eo/" L6.7 4o/o

29 Return on closir 3.O60/a 7.640/" 4.68o/d 9.790/" 11.?So/" 7?.??o/a
30 Claims Daid to claims Drovision Note I 6.52o/o 14.25o/t 5.440/o q8-770/" 84-700/" 89.500/"

Notes

Place: Chennai
Datet lanurury 28,2025

1 Debt Equity ratlo is calculated as Total borrowings divided by Equity, Networth defined by IRDAI is considered as Equity.
2 DebtservicecoverageratioiscalculatedasProfitbeforeinterdstandTaxdividedbylnterestexpensestogetherwithprincipalpaymentoflongtermdebt

during the period.

3 InterestservicecoverageratioiscalculatedasProfitbeforeinterestandTaxdividedbylnterestexpensesoflongtermdebtdurlngtheperiod
4 Networth represents shareholder's funds
5 Not applicable to Insurance Companies considering specific nature of the business
6 Total debt to total assets is computed as borrowings divided by total assets
7 OtherSectorspecificequivalentratiosaredisclosedinAnalyticalratiosunderAnnexure-lStatementofAuditedResultunderRegulation33ofLODR.

The ratios have been calculated as per definition given in IRDAI analytical ratios disclosures.

8 Ratio is calculated as Claim Paid (pertaining to provisions made previously) / claims provision made previously

I
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2.

Notes forming parts of the financial results:

The above financial results including notes of Star Health and Allied lnsurance Company
Limited (the Company) for the quarter and year to date ended December 31, 2024,were
reviewed and recommended by the Audit Committee and approved by the Board of Directors
at their Meeting held on January 28,2025.

The joint Statutory Auditors, MSKA & Associates and T R Chadha & Co LLP, Chartered
Accountants have conducted a limited review of the above financial results for the quarter and
yearto date ended December 31,2024.

3. Employee Stock Option (ESOPS):
ESOP 2019
During the quarter and year to date ended December 3'l , 2024,hhe Company has granted
50,000 and 3,51,679 ESOP respectively. The total Compensation cost accounted for the
quarter and year to date ended December 31, 2024, are Rs.3.15 lakhs and Rs.11.44 Lakhs
respectively.

4. Changes in Share Capital
Allotment - ESOP 2019:
During the quarter and year to date ended December 31, 2024, the Company has allotted
1,11,656 nos. and 23,95,956 of equity shares of face value Rs. 10 each pursuant to
exercise of stock options vested under ESOP.

5. As on December 31, 2024,lhe status is as follows for the material show cause notices/orders
is as follows:

A. Regarding the show cause notice of Rs. 2,400.86 Lakhs from the Directorate General of GST
lntelligence pertaining to the period July 2017 to March 2022,Ihe Company paid Rs. 800 lakhs
under protest. The company has filed a detailed reply with the Additional Commissioner, Central
Taxes, Chennai against the show cause notice.The hearing on this matter is in progress. Based
on the facts and industry practices, the company's legal counsel has determined that the
likelihood of this liability arising is remote. As a result, no contingent liability has been disclosed.

B. An Order amounting to Rs. 1 ,787.18 Lakhs and interest thereon of Rs. 1 ,536.75 Lakhs passed
by the GST Authorities, Tamil Nadu for the year 2018-19, wherein the Authorities have disputed
input tax credit (lTC) availed and utilized by the Company. The Company is of the opinion,
based on the information / documentation available, that the ITC has been utilized in
compliance with the applicable laws and regulations. The Company has filed an Appeal with
the Joint Commissioner Appeals against the order and the hearing is in progress.

C. An Order amounting to Rs. 3,304.89 Lakhs and lnterest & Penalty of Rs. 3,304.89 Lakhs from
the Directorate General of GST lntelligence for the period 1st July 2017 to 31st March 2023
towards GST liability on the Co-insurance premium received as a 'follower', has been issued.
The Company is in the process to file an appeal against the order. The Madras High court has
passed an order in similar case for another lnsurance company wherein the court held that
GST is not leviable on such transactions. Based on the facts and industry practices, the
company's legal counsel has determined that the likelihood of this liability arising is remote. As
a result, no contingent liability has been disclosed.

D. An Order amounting to Rs. 9,539.82 Lakhs and interest thereon of Rs. 7,527.3'1 Lakhs
passed by the GST Authorities, Tamil Nadu for the year 201 8-19, wherein the Authorities have
levied the GST on Re-lnsurance Commission. The Company filed a Writ petition in Hon'ble
High Court of Madras against the Order and received a favourable judgement during the quarter
quashing the total demand.

I
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E. AnOrderamountingtoRs. 11,421 .38 Lakhsandinterestthereonof Rs.8,151.71Lakhspassed
by the GST Authorities, Tamil Nadu for the year 2019-20, wherein the Authorities have levied
the GST on Re-lnsurance Commission. The Company filed a Writ petition in Hon'ble High Court
of Madras against the Order and received a favorable judgement during the quarter quashing
the total demand.

6. The Company does not have any subsidiary/ associatei joint venture company as on December
31,2024.

7. ln accordance with the IRDAI (Actuarial, Finance, and lnvestment Functions of lnsurers)
Regulations, 2024, and the master circular dated May 17,2024, elfective from October 1,2024,
the Company has revised its policy for recognizing Gross Written Premium, now recognizing it
on a 1/n basis, where 'n' represents the policy duration for applicable long-term products. This
change in accounting policy has resulted in a reduction of Gross Premium Written by Rs.
30,332.31 Lakhs for the quarter and nine months ended December 31, 2024. However, this
regulatory change has no material impact on the Profit and loss for the quarter and nine months
ended on account of commission

8. ln accordance with IRDAI (Actuarial, Finance and lnvestment Functions of lnsurers)
Regulation, 2024 read with Master Circular thereon dated May 17, 2024, the change in
methodology of calculation of admissible assets of Reinsurer's receivable/Co-insurer's
receivable resulted in decrease in solvency ratio by 0.03 basis points as on December 31 ,2024.

9. ln August 2024, the company experienced a cybersecurity incident involving unauthorized
access to certain data. The company appointed experts to investigate the nature, extent and
cause of the data breach, and reported the matter to the relevant authorities. Since then, the
company has been focused on implementing significant improvements to its cyber and
information security systems to safeguard itself from such risks in the future. There have been
no legal proceedings initiated against the company related to this cybersecurity incident before
any authority till date.

10. ln view of the seasonality of lndustry, the financial results for the quarters are not indicative of
full year's expected performance. Health lnsurance industry typically witness higher claims
during monsoon period due to rainy season related diseases whereas historically insurance
premium income is higher towards the end of financial year considering tax benefits available
to policyholders.

1 1. The amounts for the quarter ended December 31, 2024, are the balancing amounts between
the reviewed amounts in respect of the year to date ended December 31, 2024 and the quarter
ended September 30, 2024.

12. Figures for the previous year / quarters and year to date have been re-grouped / re-arranged
to conform to current year / current quarter and year to date presentation and regulatory
requirements.

For and on behalf of the Board of Directors

Place Chennai
Anand Roy
Managing Director & Chief Executive Officer
DIN: 08602245

;
I
a

Date: January 28,2025
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