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Beacon of Resilience





Standing at a formidable height, overlooking the choppy waters and casting a 
guiding light for those in search of security is People’s Insurance PLC — a beacon 
of resilience, resilient through both calm and storm.

For well over a decade, we have built our resilient tower, stone by stone, to 
construct an unbreakable monument to perseverance and achievement in the face 
of adversity.

With our customers firmly at the top of our pillar of priorities, we fortify our 
foundation through efficient operations, outstanding leadership, seamless 
workflows, consistent sustainability initiatives, advanced digital processes, 
financial stability and impeccable corporate governance. This foundation stands 
unshakable, held together by the dedication of our people and the strategic vision 
of our leaders.

As we strive the beacon of resilience across turbulent waters, we ensure that 
everyone we protect receives our best service and utmost care.

BEACON  OF 
RESILIENCE
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Designing Diversity
Here at People’s Insurance PLC, we are built to serve 
the diverse needs of our customers. Our wide -ranging, 
inclusive solutions are designed to support individuals 
from all corners of the island and lead them into a 
future of transformation and change.

Lighthouses are designed with overall dynamics in 
mind, and are built using varying techniques to ensure 
they align with their environment. The many shapes and 
sizes of lighthouses represent incredible diversity and 
serve as a personalised solution that serves the needs 
of the surrounding community.

Report 
ProfileReport Profile
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About this Report	

Welcome to the 11th Integrated Annual Report 
published by People’s Insurance PLC (PI). This 
report highlights the strategic initiatives undertaken 
by the Company to drive growth, resilience, and 
stakeholder value while documenting the financial 
and non-financial outcomes achieved.
In line with PI’s commitment to transparency and continuous  
improvement, the current report features enhanced quantitative and qualitative 
disclosures, offering a more comprehensive view of the Company’s performance.

All previous integrated reports, including the most recent report for FY 2023, has 
been made available for viewing and download under the investor relations tab on 
the corporate website -  https://peoplesinsurance.lk/investor-relations/

Target Audience
This report aims to provide 
information deemed pertinent 
to PI’s various stakeholders 
including  customers, suppliers, 
business partners, investors, 
shareholders, employees, 
regulators and the community.

2023

2018

2022

2017

2021

2016

2020

2015

2019

PI’s Award Winning Reports Over the Years 

Key Improvements captured  in the Current Report

	Improvements to the Risk Report to demonstrate TRANSPARENCY in 
managing sustainability and climate related risks and opportunities - Risk 
Report page 180 to 187

	Adoption of the Double Materiality methodology to showcase greater 
ACCOUNTABILITY in the determination of Material Matters - page 42-47

	Commitment to strengthen GOVERNANCE in line with the IRCSL 
compliance requirements and the CSE’s new  listing rules - Corporate 
Governance page 122-159

Demonstrating the commitment to  improving SUSTAINABILITY 
disclosures by working towards the adoption of SLFRS S1 & S2 - page 12
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Scope and Boundary
The integrated report for FY 2024 
covers the activities of People’s 
Insurance PLC for the period 01 January 
2024 to 31 December 2024 which 
coincides with the Company’s annual 
financial reporting period.

Leveraging Integrated Reporting to 
Demonstrate the Commitment to 
TAGS (Transparency, Accountability 
Governance and Sustainability)
PI’s Annual Report for FY 2024 is 
prepared in accordance with the 
International Integrated Reporting 

Guiding Principles

Strategic focus and future orientation
Description of the strategy of the 
company and its relation to value creation 
and capitals.

Connectivity of information
Relates to the interrelatedness of the 
factors that affect the organization’s 
ability to create value over time.

Stakeholder relationships
Description of the key stakeholders, 
including how the stakeholders’ interest 
are taken into account.

Materiality
Relates to number of disclosures about 
matters that affect the organization’s 
ability to create value.

Conciseness
Relates to the concise format of the 
report.

Reliability and completeness
Relates to the balanced, complete 
character of the report, which should not 
include any material errors.

Consistency and comparability
Relates to the Consistency and 
comparability of the information within 
the report.

Council’s (IIRC) <IR> Framework, 
ensuring a holistic and transparent 
presentation of the Company’s value 
creation process and commitment to 
TAGS (Transparency, Accountability 
Governance and Sustainability). 

A key aspect of alignment with the 
<IR> Framework is the emphasis on 
connectivity of information, illustrating 
the interlinkages between the 
Company’s business model, strategy, 
risks, opportunities, resource allocation 
and performance. In this regard, the 
report presents a clear narrative on 

Content Elements

Organizational overview and external 
environment
Description of the organization and the 
external environment (eg competition).

Governance
Description of the governance structure 
and its relation to value creation.

Business model
Description of the business model with 
input, output and capitals included.

Risk and opportunities
Description of the risk and opportunities 
and the risk mitigation system.

Strategy and resource allocation
Description of the concrete strategy of 
the company, both short term and long 
term focused.

Performance
Description of the results, compared with 
the targets, previous years and capitals.

Outlook
Description of the future challenges in 
relation to the company.

Basis of preparation and presentation
Description of the materiality 
determination process, reporting 
boundaries and frameworks used.

how People’s Insurance integrates 
risk management, governance, and 
stakeholder engagement into its 
decision-making process, for the 
purpose of shaping strategy and 
effectively mobilising resources via the 
six capitals.

Further, the report adopts a forward-
looking perspective, outlining both 
short-term and long-term strategic 
priorities while considering external 
factors such as regulatory changes, 
market dynamics, and sustainability 
trends.

Connectivity of Information

Consistency and Com
parability 

| 
Shareholder Responsiveness

St
ra

te
gi

c 
fo

cu
s 

an
d 

fu
tu

re
 o

rie
nt

ati
on

 
| 

M
at

er
ia

lit
y 

an
d 

Co
nc

is
en

es
s

Reliability and Completeness
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About this Report	

Reporting Frameworks

INTEGRATED REPORTING (V)

	The International Integrated Reporting Framework of the International Integrated Reporting Council (IIRC)

	“A Preparer’s Guide to Integrated Corporate Reporting” issued by the Institute of Chartered Accountants  
of Sri Lanka

FINANCIAL REPORTING (M)

	Sri Lanka Accounting Standards issued by the Institute of Chartered Accountants of Sri Lanka

	Companies Act No. 07 of 2007

	Listing Rules of the Colombo Stock Exchange

GOVERNANCE, COMPLIANCE AND RISK REPORTING

	Code of Best Practice for Corporate Governance issued by the Institute of Chartered Accountants  
of Sri Lanka (V)

	Corporate Governance Requirements stipulated under the Listing Rules of the Colombo Stock Exchange 
(CSE)  - (M)

	Regulation of Insurance Industry Act No. 43 of 2000 and amendments (M)

SUSTAINABILITY REPORTING (V)

	Global Reporting Initiative (GRI) standards - ‘In Reference”, issued by Global Sustainability Standards Board

	United Nations Sustainable Development Goals

	Disclosure on Gender Parity Reporting (ICA Sri Lanka)

M - Mandatory Requirements            V - Voluntary Adoption

CAPITALS

Financial  
Capital

Intellectual 
Capital

Social & Relationship 
Capital

Human Capital

Manufactured 
Capital

Natural Capital

STAKEHOLDERS

Investors

Regulators

Shareholders

Community

Customers

Suppliers

Employees

Business 
Partners
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Assurance
Assurance regarding this report is 
provided by a combination of internal 
and external sources. Accordingly, the 
content included in this Integrated 
Report has been first approved by the 
respective business heads and then 
reviewed by the Board Audit Committee 
prior to submission to the Board of 
Directors for approval.

The financial statements included in this 
report have been audited by the Auditor 
General. The Report by the Auditor 
General is on page 194-198.

Forward-Looking Statements 
This Integrated Annual Report may 
contain statements that can be 
interpreted as “forward-looking.” 
While these statements are based on 
information available at the time of 
publication and reflect expectations 
regarding future performance, actual 
results may differ due to various internal 
and external factors, including market 
conditions, regulatory changes, and 
economic developments.

Readers are advised to exercise caution 
and not to place undue reliance on 
these forward-looking statements, 
as they are inherently subject to 
uncertainty. The Board of Directors 
of People’s Insurance PLC assumes 
no obligation to publicly update or 
revise any such statements following 
the publication of this report, should 
circumstances change.

Furthermore, the Board confirms that 
there are no restatements related to 
prior annual reports issued by the 
Company, ensuring the integrity and 
consistency of the reported financial 
and non-financial information.

Board Responsibility Statement
The Board of Directors of People’s 
Insurance PLC accepts the responsibility 
for the authenticity and integrity of this 
Integrated Report. The Board, having 
collectively reviewed the output of the 
reporting process and the content of 
the Integrated Report, remains satisfied 
that Integrated Annual Report for 
FY 2024 complies with all applicable 
regulatory requirements and adheres to 
global reporting best practices.

The Annual Report of the Board of 
Directors on page 122-127 includes 
an acknowledgement of the Directors’ 
responsibilities with regard to the 
Annual Report. 

Signed on behalf of the Board

Ms. Nadhra Zanoon
Company Secretary

03 April 2025
Colombo

Feedback 
In its endeavour to continuously 
improve the quality of its reports, the 
Company welcomes feedback on the 
effectiveness of this report. 

Any feedback and queries should be 
directed to:

Amila Rajapaksha 
The Chief Financial Officer 
People’s Insurance PLC 
No. 07, Havelock Road,  
Colombo 05. Sri Lanka. 
Email: amilaur@peoplesinsurance.lk

People’s Insurance PLC  |  Annual Report 2024 99
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About PI

Vision

To lead in value growth 
in general insurance 
through innovation and 
service excellence.

Mission

People’s insurance will 
build upon its sound 
heritage of financial 
strength and market 
reach by excelling as 
the trusted provider of 
timely and innovative 
insurance solutions. We 
will achieve through 
the commitment and 
passion of all our 
people working in an 
atmosphere of openness 
and trust, with respect 
for the environment 
and fulfilling stakeholder 
expectations.

Corporate Values

	Respect for integrity and 
business ethics

	We act responsibly

	Be customer-driven

	To have a sense of urgency

	Respect diversity and the 
environment

People’s Insurance PLC (PI) was incorporated in 2009 
and listed on the main board of the Colombo Stock 
Exchange in 2016. 
Since the inception, PI has remained committed to provide fully-fledged general 
insurance solutions to protect and preserve the wellbeing of the people and 
businesses across Sri Lanka. Backed by a strong island-wide footprint, PI services 
164,555 personal and corporate customers around the country. 

Increase 
Social and 

Environmental 
Responsibility

Business 
Growth

Develop a 
Skilled 

Workforce

Enhance 
Operational 

Efficiency and 
Compliance

OUR STRATEGY

STRATEGIC VALUE UNLOCKS

UNDERPINNED BY

Market Leading 
Client Experience

Efficient 
Execution

Positive Work 
Culture

Creating Positive 
Impacts

Digital 
Adoption

Strong Captive Base | The recognition of the People’s Brand

Our Key Targets
Short Term

ROE GWP Loss Ratio Profitability

>7% >86% <68% >86%
Medium Term

ROE GWP Loss Ratio Profitability

>9% >90% <65% >86%
Long Term
ROE GWP Loss Ratio Profitability

>15% >95% <60% >90%

   

Our 
Ownership 
Structure

People’s Bank

75%
People’s Leasing & 

Finance PLC 
75%

Public
25%
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What differentiates People’s Insurance?

Captive business base

A strong, experienced 
and diversified board 
and leadership team

Technically competent 
and experienced 
management team

A purpose-led business
Delivering positive societal 
and environmental impact, aligned with 
the UN SDGs and supported by good 
governance and ESG leadership.

Group synergies including island wide 
low cost distribution through People’s 
Leasing and Finance branches

Unique corporate culture and high 
levels of employee satisfaction

Young staff
50% of staff is below 
30 years with the ability 
to adopt environment 
dynamism and face 
technology driven 
challenges

Access to the largest banking network 
in Sri Lanka-People’s Bank

Enabled the Company to position 
as a top tier player and become a 
trustworthy insurance services provider 
through the People’s Brand recognition

STRONG BALANCE SHEET

The Company is rated “A” by 
Fitch Ratings, reflecting its 
financial strength as an insurer

	Market-leading and transparent 
reporting and disclosure

	Seamless leadership  
succession

	Strong Reinsurer Panel with  
25  of global reinsurers

Access to world-class 
modern technology 
platform and market-
leading digital 
innovations through 
the parent

“Call and Go” unique feature for all 
Motor Insurance customers

Unique Value Proposition

Personal Insurance

Lifestyle products specially 
designed to help families prepare 
for the unexpected and reduce 
the financial burden in times of 
loss. 

Business Insurance

Range of products caters to a 
diverse clientele from individual 
businessmen to corporate 
customers with tailor-made 
packages to help thrive amidst a 
plethora of challenges

Large base of 
captive business 
which consists of 
more than 60% of 
its total business 
portfolio.

REPORT PROFILE FY 2024 OVERVIEW STRATEGIC DIRECTION MANAGEMENT COMMENTARY GOVERNANCE FRAMEWORK FINANCIAL INFORMATION SUPPLEMENTARY INFORMATION
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Commitment to Sustainable Business

Sustainability remains 
at the heart of PI’s 
core business as a 
general insurer, where 
disciplined underwriting, 
investments, and 
operational practices 
aim to safeguard the 
continuity of operations 
and ensure the business 
model remains resilient, 
and forward-looking.

Recognising that its role to sustainability extends beyond these conventional 
practices, the Company has in recent years begun actively working towards 
environmental protection, social well-being and ethical governance. A critical aspect 
of PI’s sustainability approach is its commitment to mitigating climate risks and 
reducing its environmental footprint. Internally, efforts to enhance its operational 
efficiency have been significantly enhanced by prioritising responsible consumption 
of resources, including by adopting energy-efficient practices in its offices.

On the social front, the Company leverages digital innovation to expand financial 
protection to those previously excluded from traditional insurance models. By utilising 
mobile and online platforms, PI enhances accessibility, allowing customers, particularly 
in rural and remote areas to purchase policies, submit claims, and access support 
services seamlessly. Employee well-being and diversity are also central to PI’s social 
commitment, with policies that promote equal opportunity, skills development, and 
a workplace culture rooted in inclusivity. The Company also engages in impactful 
corporate social responsibility initiatives, supporting disaster relief efforts, road safety 
awareness programs, and financial literacy campaigns.

From a governance perspective, the Company focuses on ethics through a zero-
tolerance of unethical practices, supported by a Code of Conduct and whistleblower 
mechanisms. Data security is another key priority. Additionally, PI maintains a 
comprehensive risk management framework, overseen by the Board, ensuring 
effective internal controls, fraud prevention, and regulatory compliance to support 
long-term sustainability.

Sustainability  
Focus Areas

KPI Current Status 
(2024)

Short Term  
Target

Medium Term 
Target

Long Term  
Target

En
vi

ro
nm

en
ta

l

Responsible 
consumption

Waste 
Prevention and 
Management

Optimise energy 
consumption

Company currently 
do not monitor the 
waste generated

Reduce current 
food wastage 
by 5% (2024 
baseline)

Reduce energy 
consumption by 
5%

10% reduction in 
food waste

15% reduction 
food waste

Net Zero 
emission 
target

Measurement of 
Carbon footprint 
in annual basis

478.25(tCO2e) 5% reduction 10% reduction 15% reduction

Climate risk 
management

Alignment with 
SLFRS S1 & S2

Pre-Implementation 
Analysis

Compliance By 
2026

Long Term 
Enhancement of 
the indicators

Long Term  
Enhancement of 
the indicators
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People’s Insurance PLC  |  Annual Report 2024 13

Sustainability  
Focus Areas

KPI Current Status 
(2024)

Short Term  
Target

Medium Term 
Target

Long Term  
Target

So
ci

al

Promoting 
diversity 
and gender 
balance

Equal 
opportunity 
for women in 
decision making 
roles

21% women in the 
decision making 
roles

30% Women in 
decision making 
roles

35% women 
in the decision 
making roles

40% women 
in the decision 
making roles

Respect for 
Employees

Increase 
in internal 
recruitments

13 positions filled 
internally 

10% increase 
in the internal 
recruitments

15% increase 
in the internal 
recruitments

20% increase 
in the internal 
recruitments

Financial 
inclusion

Increasing 
company’s digital 
footprint

1,179 customers 
acquired through 
digital channels

5% increase in 
digital customers

10% increase in 
digital customers

15% increase in 
digital customers

G
ov

er
na

nc
e

Values and 
ethics

Employee 
training on PI’s 
code of conduct

100% employees 
trained on PI’s code 
of conduct

100% employees 
trained on PI’s 
code of conduct

100% employees 
trained on PI’s 
code of conduct

100% employees 
trained on PI’s 
code of conduct

Data Privacy Data privacy 
violations

Zero data privacy 
violations

Zero data privacy 
violations

Zero data privacy 
violations

Zero data privacy 
violations

Management 
systems

Conducting 
audits on 
management 
systems

11 audits on 
management 
systems

15 audits on 
management 
systems

18 audits on 
management 
systems

20 audits on 
management 
systems

SLFRS S1 and S2 Adoption 

Update for FY 2024

In 2024, PI made good headway in 
aligning with the requirements of 
SLFRS 1 and SLFRS 2. The process 
kicked off with the Board undertaking 
to formulate the Company’s ESG 
agenda based on the guidance provided 
in these standards to enable the 
integration of ESG considerations into 
strategy development. As a first step, PI 
commitment to ESG institutionalised 
through a formal Board-approved 
policy developed in line with the 
provisions of Section 9 of the Colombo 
Stock Exchange’s (CSE) listing rules on 
corporate governance. The policy aims 
to

	Provide clear guidance on PI’s 
position with regard to environment, 
social and governance performance. 

	 Integrate ESG consideration into 
PI’s business activities and establish 
an effective reporting framework to 

track and report the progress made 
on ESG factors. 

	Achieve superior shareholder 
performance through 
environmentally and socially 
sustainable operations.

	Promote diversity and inclusion 
while ensuring a respectful 
workplace to empower individuals. 

	Adding value through continuous 
improvement and innovating 
sustainable solutions.

Simultaneously, a cross functional 
management committee led by the Chief 
Executive Officer was established and 
tasked with identifying ESG-related risks 
applicable to the Company. The Carbon 
Footprint calculation process was also 
initiated in line with the requirement of 
the standard. The steps taken by the 
committee are reflected in the 2024 
Annual Report, which incorporates the 
following key improvements to enhance 
transparency and accountability.

	Specific sustainability related 
risks and opportunities (SRROs) 
and climate related risks and 
opportunities (CRROs), their 
severity of the financial impact on 
the management strategies have 
been identified and reported in the 
risk management section.

	ESG risks also have been taken into 
consideration in the materiality 
assessment through the application 
of the double materiality 
methodology. 

	High level key risks identified 
with regard to each of the capitals 
have been disclosed in the capital 
management review.

	Sustainability initiatives taken by the 
Company has been disclosed in the 
Natural Capital section and Social 
and Relationship Capital section of 
the report.
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Commitment to Sustainable Business

Governance

	Establishment of Board oversight on ESG related 
matters by aligning with an existing board 
subcommittee with clearly outlined terms of 
reference.

	Quarterly ESG risk reporting to Audit Committee 
and Group Integrated Risk Management Committee.

Strategy

	Embedding sustainability and climate related risk and 
opportunities into company’s strategy formulation.

	Incorporating climate strategy into;

•	Underwriting practices

•	Product development 
process

•	Distribution networks

•	Procurement practices

•	Marketing initiatives

Risk Management

	Establishment of a detailed process to 
identify, assess, prioritise and monitor SRROs 
and CRROs and integrate them into the 
entity’s overall risk management process.

Metrics and Targets

	Setting up 
sustainability 
and climate 
related metrics 
and targets

	Full compliance 
with Scope 3 
emission 
disclosure 
requirement

	Calculation of 
GHG emission 
based on GHG 
protocol

To be included in the Annual Report 2026 To be included in the Annual Report 2025

To be included in the Annual Report 2026 To be included in the 
Annual Report 2026

To be included in the 
Annual Report 2028

Plans for 2025 and Beyond
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Awards

GLOBAL BANKING 
AND FINANCE
Non-Life Insurance 
Brand of the Year
Sri Lanka 2024

Best Auto Insurance 
Process (Call & Go) 
Sri Lanka 2024

ICONIC AWARDS  
SRI LANKA
The Best Customer 
Service in General 
Insurance
People’s Excellency 
Awards 2024

THE GLOBAL 
ECONOMICS 
Non-Life 
Insurer  
of the Year
Sri Lanka 
2024

INSTITUTE OF 
CHARTERED 
ACCOUNTANTS OF  
SRI LANKA	

Gold in the
Insurance Sector 
(Gross Premium up to LKR 10 Bn)

at the TAGS Awards 2024 
for the Annual Report

SRI LANKA 
INSURANCE 
INSTITUTE	

Runners Up
Inter-Insurance/
Broker Company 
Six a Side Cricket 
Tournament-2024

SLIM	

Recognition as 
one Best 
Corporate Client 

CMA SRI LANKA	
Merit Award
at the CMA Excellence in  
Integrated Reporting  
Awards 2024 for the Annual Report
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Milestones and Key Events

2010
Commenced commercial operations 
in January with 15 employees as a 
Non-life (general) insurer.

2015
	Introduced a travel policy and a 
Takaful window.

	Opened the Initial Public Offering 
(IPO) with over subscription of 
almost six times on the opening day, 
making the Company’s IPO one of 
the most successful.

2013
	Entered into a Bancassurance 
agreement with People’s Bank.

	Launch of corporate website 

	Release of first annual report.

2014
	Reconstituted the Board Audit Committee 
to ensure a better balance.

	Implemented the Electronic Board papers 
application, ‘Board PAC’ solution.

2011
Became the Non-life insurer which achieved 
Rs. 1 Bn annual Gross Written Premium (GWP) 
within the shortest period of time in the non-life 
insurance industry in Sri Lanka and recorded the 
first-ever profit after tax of Rs. 72 Mn.

2012
	Invested in a customised Enterprise 
Resource Planning (ERP) system. 

	Established a new call centre equipped 
with the latest technology.

	Opened the first regional office in Galle.

People’s Insurance PLC  |  Annual Report 202416
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2020
Recorded the history highest 
profit after tax of Rs. 1.2 Bn.

2019
	Awarded the ISO 9001:2015 
certificate. 

2021
Partnered with Sri Lanka Tourism 
Development Authority (SLTDA) to provide 
mandatory COVID-19 insurance cover for 
inbound travellers of Sri Lanka to regain the 
economy during the pandemic.

2022
Restructuring the National Sales 
Channel to ensure a more focused 
business operation and sales strategy.

2023
Strengthening the IT governance by 
implementing comprehensive set of IT 
policies and procedures and introduction 
of performing system audits.

2024
Recorded highest 
ever GWP of  
Rs. 6.2 Bn with an 
overall growth of 
8.4%.

2016
	Listing company shares on the 
Main Board of the ‘Colombo 
Stock Exchange’. 

	Launch of internet payment 
gateway. 

2017
	Launch of new corporate logo 

	Moved the Corporate Office 
to a newly-constructed iconic 
building located at No. 07, 
Havelock Road, Colombo 05.

2018
	Rated ‘A+ (lka)’ with a stable outlook 
by Fitch Ratings.

	Introduced a web based e-marine 
system for corporate clients.

	 Implementation of the Human 
Resources Information System (HRIS).

People’s Insurance PLC  |  Annual Report 2024 17
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Year at a Glance

January

May

February

June

March

April

July

Marked the 14th anniversary of People’s 
Insurance PLC with a celebratory 
gathering held at the head office 
and commenced the operations for 
2024 with a ceremony at Head Office 
featuring traditional and religious rituals

Achievers’ Night 2024, was held to celebrate the achievements and recognition of 
the employees for the outstanding performance excelled in 2023

Winners of the Staff Talent Contest also performed at the Achiever’s Night 
showcasing their dancing and singing skills

Town storming sessions were 
conducted to improve awareness 
among the customers on PI’s products

Head Office and number of branches 
of PI has organized Poson Dansel to 
enhance the connectivity with the 
community

Department-wise archived box cleaning 
competition was conducted to improve 
employee engagement and encourage 
re-use of paper 

Company celebrated Sinhala and Tamil 
New year by conducting a traditional 
ceremony at Head Office

Company Appointed Mr Dennis 
Hewagama as the Chief Sales Officer of 
the National Sales Division

Company has conducted a successful 
free vehicle check-up event in 
partnership with Car Bees and People’s 
Insurance at Thalawathugoda
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September

November

October

August

December

Relocation of Negombo Branch & 
opening of Badulla Branch to ensure 
better customer accessibility

Company emerged as the most profitable 
Listed General Insurance provider for  
Q3 2024

Company has kicked off Annual Planning 
process to prepare budgets for 2025

Opening of Gampaha, Batticaloa & 
Kegalle branches in line with the branch 
expansion strategy

Company has unveiled a photo wall to tribute the remarkable journey and contribution of 
the past and present leadership

Company has conducted inter department Christmas Carol competition and Annual 
cricket match to enhance the employee connectivity

Like a steadfast 
lighthouse in a storm, 
our resilience guided 
us through this year’s 
challenges. With 
thoughtful investments 
and a commitment to 
excellence, we have 
strengthened our 
foundation, ensuring a 
safe, secure future for all.
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An Unshakeable Foundation
Our goal is to be strong – for our customers, for our employees, 
for our leaders, for our stakeholders. Our strength determines our 
effectiveness, which is the driving force behind our relationship 
with our customers. This strength is our foundation, and will hold us 
together in the face of any and all adversity. 

For a lighthouse to continue serving the community, its foundation 
must be strong enough to withstand all manner of distress. The 
strength of this foundation determines the longevity of the structure 
and ensures that it stays resilient and unperturbed in the face of 
difficulty and challenge. 

FY 2024 
Overview

FY 2024 
Overview
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Non-Financial Highlights

ENVIRONMENTAL PERFORMANCE

Water consumption for 
operations

Carbon emitted  
from operations

Scope 1 emission

Scope 3 emission Emission intensity

Scope 2 emission

Waste  
recycled

Non-renewable energy 
consumption for operations

FY 2023:  3,705 m3

FY 2023:   3,807  kg

FY 2023:   2,167 GJ

4,474 m3 

478.3 tCO2e
18.8 tCO2e

213.5 tCO2e 0.73 tCO2e

246 tCO2e

11,035 kg 

2,287 GJ

21%

4%

45%

51%

190%

6%

PI maintains a responsible and systematic 
approach to waste management focused 
on minimising waste generation, promoting 
recycling, and ensuring proper disposal.

Resources

Waste

Emission
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SOCIAL PERFORMANCE

Total employees  
as at 31 December

Female employees in  
decision making roles

Investment in  
training

Total employee 
benefits distributed

Customer 
Satisfaction Index

Female representation  
on Boards

Employee trained on  
data privacy

Number of Board 
Meetings Held

Employees trained on  
PI’s code of conduct

Number of total audits conducted on 
management systems

Number of incidents with regards 
to Human rights violations

Number of whistle-blowers 
cases reported and solved

Tax  
paid

Investment in 
Sustainability Initiatives

No. of interns added to 
permananet cadre

Employee 
turnover

Total number of 
injuries

FY 2023: 568

FY 2023: 3

FY 2023: Rs. 6.7 Mn FY 2023: Rs. 771 Mn 

FY 2023: 84%

FY 2023: 17% FY 2023: 568

FY 2023: 11FY 2023: 568 FY 2023: 2 FY 2023: Zero

FY 2023: Zero

FY 2023: Rs. 1,157 Mn FY 2023: Rs. 0.8 Mn FY 2023: 8

FY 2023: 37.9%

FY 2023: Zero

FY 2023: 22%

FY 2023: 21

655

3

Rs. 9.2 Mn Rs. 907 Mn

85%

17% 655

11655 11 Zero

Zero

Rs. 1,307 Mn Rs 2.2 Mn 5

33.6%

Zero

20%

37 

15%

37% 18%

1%

15%

15% 450%

13% 185% -38%

-11% -8%

77%

Employees

Customers and Society

Female employees as a 
percentage of total employees

Average training hours 
per employee

GOVERNANCE AND ETHICS
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Financial Highlights

Measurement Unit 2024 2023 Change

FINANCIAL PERFORMANCE
Revenue Rs. Mn  5,928  5,630 5%

Gross written premium Rs. Mn  6,249  5,763 8%

Net earned premium Rs. Mn  4,713  4,170 13%

Net claims Rs. Mn  3,130  3,126 0%

Underwriting and net acquisition costs Rs. Mn  491  259 89%

Operating and administrative expenses Rs. Mn  1,644  1,474 12%

Underwriting results Rs. Mn  513  675 -24%

Other revenue Rs. Mn  1,215  1,460 -17%

Profit Before Tax Rs. Mn  702  784 -11%

Net Profit After Tax Rs. Mn  429  522 -18%

Net claims ratio %  66  75 -11%

Net expense ratio %  44  41 7%

Net combined ratio %  110  116 -5%

Return on equity %  8  10 -23%

Investment Yield %  14.9  19.4 -23%

FINANCIAL POSITION AND STABILITY
Total Assets Rs. Mn  12,689  12,144 4%

Financial investments Rs. Mn  10,086  9,671 4%

Total liabilities Rs. Mn  7,052  6,896 2%

Insurance contract liabilities Rs. Mn  4,852  4,259 14%

Equity Rs. Mn  5,638  5,249 7%

Credit rating (Fitch rating) FITCH (lka) A A- -

INVESTOR RATIOS
Market value per share (Last traded price) Rs.  32.00  22.60 42%

No. of shares in issue Mn  204  200 2%

Market capitalisation Rs. Mn  6,516  4,520 44%

Earnings per share Rs. 2.13  2.58 -17%

Net asset value per share Rs.  27.69  26.24 6%

Dividend per share Rs.  0.50 - 100%

Price/Earnings ratio Times  15.02  8.76 2%

Dividend cover Times  4.26 - 100%

REGULATORY RATIOS/LEVERAGE
Capital Adequacy Ratio (CAR) %  389  336 16%

Total Available Capital (TAC) Rs. Mn  5,183  4,696 10%
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Economic Value Added

Rs. 6,027 Mn
FY 2023 Rs. 5,717 Mn

2023 Rs. 4,170 Mn

2023 Rs. 1,547 Mn

2023 - Rs. 105 Mn

2023 - Rs. 4,520 Mn

2023 - Rs. 3 Mn

2023 - Rs. 5,249 Mn

2023 - Rs. 593 Mn 2023 - Rs. 573 Mn

2023 - Rs. 729 Mn

Total Value Added  
in 2024

Net Earned Premium

Rs. 4,713 Mn

Investment & Other Income

Rs. 1,314 Mn

Depreciation

Rs. 111 Mn

Market Value of Equity

Rs. 6,516 Mn

Amortisation

Rs. 5 Mn

Shareholders’ Funds

Rs. 5,638 Mn

Retained Profit

Rs. 399 Mn
Change in General Insurance Fund

Rs. 593 Mn

Market Value Added

Rs. 878 Mn

2023

2024

73%
78%

22%

27%

Net Earned Premium
Investment & Other Income

To Employees as Salaries and
Other Benefits 

2024

2023

2022

Rs.  907  Mn

Rs.  771 Mn

Rs.   695 Mn

To Government
as Taxes

2024

2023

2022

Rs. 1,307 Mn

Rs. 1,157 Mn

Rs. 1,236 Mn

To Policyholders as Benefits 
and Claims Paid

2024

2023

2022

Rs. 3,130 Mn

Rs. 3,126 Mn

Rs. 3,638 Mn

Benefits Paid to 
Providers of Capital

2024

2023

2022

Rs. 85 Mn

-

Rs. 500 Mn

To Intermediaries
as Commission

2024

2023

2022

Rs. 491 Mn

Rs. 259 Mn

Rs. 477 Mn

Operating 
Costs 

2024

2023

2022

Rs. 620 Mn

Rs. 598 Mn

Rs. 437 Mn

Economic Value Retained

Market Value Retained
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A Message from the Board of Directors

The Board of Directors of People’s 
Insurance PLC takes great pleasure 
in presenting the Annual Report and 
Financial Statements of the Company 
for the year ending 31 December 2024.

Throughout this past year, the Board 
continued to review and refine the 
Company’s strategic initiatives in 
response to evolving market dynamics 
and regulatory changes. The Board 
also provided strategic guidance 
on investment decisions, capital 
allocation, and cost management 
to drive profitability and enhance 
shareholder returns. Risk management 
remained a critical priority, with the 
Board overseeing the implementation 
of robust risk mitigation strategies in 
light of macroeconomic uncertainties, 
regulatory developments, and emerging 
industry risks. 

PI’s governance framework was further 
strengthened in the year under review 
against the backdrop of the latest 
regulatory developments. We wish to 
take this opportunity to highlight the 
key governance initiatives undertaken 
by the Board during the year, to ensure 
our governance model remains agile, 
responsive, and aligned with the 
Company’s strategic objectives.

Governance Update for FY 2024
Influenced by a series of significant 
regulatory changes that reshaped 
the corporate governance landscape, 
compliance took centre stage in 
the Board’s agenda in 2024.  A key 
development was the introduction 
of Section 9 of the Colombo Stock 
Exchange (CSE) Listing Rules on 
Corporate Governance, which 
enumerated Board independence, 

strengthened the functioning of Board 
Sub-Committees, and mandated a more 
disciplined approach to shareholder 
relations and corporate disclosures. 
Additionally, the new governance 
requirements also emphasised the 
need for a structured approach to 
Environmental, Social, and Governance 
(ESG) practices. Keen to adhere to 
all compliance deadlines, the Board 
revisited the Company’s existing 
policies, procedures and structures, 
with necessary changes instituted to 
meet compliance deadlines. 

Further, in light of the new directive 
and circulars issued by the Insurance 
Regulatory Commission of Sri Lanka 
(IRCSL), the Board, with the support 
of Sub Committees, moved swiftly to 
strengthen internal operational controls 
and monitoring mechanisms to achieve 
full adherence with these mandates.
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Another major priority for the Board 
was ensuring full readiness for SLFRS 
17, a landmark financial reporting 
standard that fundamentally changes 
the way insurance contracts are 
recognised, measured, and disclosed. 
Throughout the year, PI undertook 
a comprehensive transition strategy, 
which included upgrading financial 
reporting systems, enhancing actuarial 
modelling capabilities, and conducting 
rigorous staff training programs. A 
dedicated project team was established 
to oversee compliance, ensuring that 
PI met all reporting requirements 
seamlessly.

In parallel, PI commenced preparations 
for the adoption of SLFRS S1 and 
S2, the new sustainability reporting 
standards that will set a global 
benchmark for corporate disclosures 
on sustainability risks and climate-
related financial information. The 
Board led efforts to develop internal 
sustainability reporting frameworks, 
integrate ESG metrics into financial 
reporting, and enhance data collection 

and verification mechanisms. PI also 
engaged with external consultants 
to align its reporting practices with 
international best practices, reinforcing 
the Company’s commitment to 
transparency and sustainable value 
creation.

Declaration
The Board has exercised its fiduciary 
duties in accordance with the 
Board Charter and the Company’s 
Articles of Association. Further, 
the Board, Corporate Management 
and all employees of PI have acted 
in compliance with the applicable 
regulatory and statutory requirements 
and have discharged their duties 
in accordance with the policies, 
procedures and standards set out under 
the Company’s internal Governance 
Framework.

Appreciations
As we reflect on the achievements 
and challenges of the past year, the 
Board extends its heartfelt gratitude to 
all those who have contributed to the 
Company’s continued success in 2024. 
A special note of appreciation  
goes to PI’s former Chairman,  
Mr. Isuru Balapatabendi. His exemplary 
leadership, integrity and dedication 
have left a lasting impact, and we 
are deeply grateful for his invaluable 
contributions. 

We also wish to thank our valued 
shareholders for their unwavering trust 
and confidence, our customers for 
their loyalty, and our employees for 
their dedication and commitment to 
excellence and our business partners 
for their continued support. Your 
collective efforts and resilience have 
been instrumental in driving our growth 
and sustaining our position as a trusted 

A special note of 
appreciation goes to PI’s 
former Chairman,  
Mr. Isuru Balapatabendi. 
His exemplary 
leadership, integrity 
and dedication have left 
a lasting impact, and 
we are deeply grateful 
for his invaluable 
contributions. 

leader in the insurance industry.

A special word of thanks to the 
Insurance Regulatory Commission of  
Sri Lanka for their guidance. 

As PI embarks on a new chapter, the 
Board will remain focused on delivering 
sustainable growth and value for all 
stakeholders in the years ahead.

Mr. Sanjeewa Bandaranayake
Non-Executive,  
Non-Independent Director

Ms. Nayanganie Wickramasingha
Non-Executive, Independent Director

Mr. Johnson Fernando
Non-Executive, Independent Director

Dr. Kasun Wijetilleke
Non-Executive, Independent Director

Mr. Azzam Ahamat
Non-Executive, Non-Independent 
Director

Mr. Dulinda Perera
Non-Executive,  
Non-Independent Director

03 April 2025 
Colombo
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Chairperson’s Message

It was a remarkable year of growth and 
progress for People’s Insurance PLC. 
Led by a firm conviction to position the 
Company among top non-life insurers 
in Sri Lanka, the Board prioritised 
sustainable top-line growth, profitability, 
and capital adequacy, to further 
reinforce financial stability.

I can confidently say, the strategic 
direction by the Board has been 
instrumental in achieving these 
objectives. For instance, the decision 
to restructure our sales channels 
and expand our talent pool which 
has imbibed a more disciplined and 
results-driven approach across the 
organisation, culminated in a 8.4% 
increase in PI’s Gross Written Premium 
(GWP) from 2023 to 2024. Backed 
by key strategic initiatives to enhance 
financial resilience, our solvency 
position also strengthened significantly, 
with Total Available Capital (TAC) rising 

to Rs. 5,183 Mn as at 31 December 
2024, up by Rs. 487 Mn from  
Rs. 4,696 Mn in the previous year. 

Similarly, the Company’s Risk-based 
Capital Adequacy Ratio (CAR) reported 
a 53% fold increase from 336% in 2023 
to an impressive 389% in 2024, far 
exceeding the regulatory minimum of 
120%.

Our asset base too has grown 
substantially, reaching Rs. 12,689 Mn 
by end December 2024, a testament 
to prudent asset management and 
our success in attracting and retaining 
customers.

Governance and Compliance
The past year has been one of 
significant regulatory advancements 
and strategic realignments for PI. A 
key development was the introduction 
of Section 9 of the Colombo Stock 
Exchange (CSE) Listing Rules on 
Corporate Governance. Taking 
cognisance of the new changes, the 
PI Board promptly revisited existing 
policies and structures to ensure 
full compliance with these new 
governance mandates, specifically 
to strengthen Board independence, 
enhance the effectiveness of Board 
Sub-Committees, and reinforced 
transparency in shareholder relations 
and corporate disclosures. 

Moreover, in alignment with directives 
from the Insurance Regulatory 
Commission of Sri Lanka (IRCSL), we 
also took decisive to strengthen internal 
controls and monitoring mechanisms, 
ensuring full adherence to regulatory 
requirements.

Another major priority was improving 
our readiness for SLFRS 17, a 
transformative financial reporting 
standard that redefines the basis 
of recognition, measurement, and 
disclosure of insurance contracts. 

Considering the complexity of the 
work involved, a dedicated project 
team was deployed to oversee the 
implementation of a comprehensive 
transition strategy, including the revamp 
of the financial system and significant 
enhancements to the actuarial 
modelling structure coupled with 
extensive training and gap bridging for 
the Company’s internal teams.

Simultaneously, we also began 
preparations for SLFRS S1 and S2, the 
latest sustainability reporting standards 
set to come into effect from the next 
financial year. The Board spearheaded 
efforts to integrate the relevant metrics 
into financial reporting, enhance data 
collection frameworks, and align PI’s 
sustainability disclosures with these 
best practices.

Appreciations 
As I bid farewell, I wish to extend 
my sincere gratitude to the Board, 
corporate management and staff for 
their unwavering commitment to the 
Company’s vision. Looking ahead, I am 
confident that the solid foundation 
we have built will propel PI to secure 
a place among Sri Lanka’s top non-life 
insurers. I look forward to witnessing 
this vision come to life in the years 
ahead and take great pride in having 
contributed to this journey over the 
past 5 years.

In conclusion, I extend my best wishes 
to the Board, the management team, 
and the entire PI family as they forge 
ahead in shaping a future of success, 
stability, and long-term value for all 
stakeholders of the Company.

Isuru Balapatabendi 
Chairman 
(Resigned with effective from  
18 November 2024)

As I bid farewell, I wish 
to extend my sincere 
gratitude to the Board, 
corporate management 
and staff for their 
unwavering commitment 
to the Company’s vision. 
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Reflections from Our Chief Executive Officer

As I reflect on 2024, I readily 
acknowledge that People’s Insurance 
PLC has not just navigated a rapidly 
evolving operating environment but 
has done so with great success to 
emerge stronger and more resilient. 
In an industry marked by intense 
competition, regulatory shifts, and 
economic fluctuations, we have 
remained steadfast in delivering 
value to our stakeholders.

Moreover, our unwavering commitment to excellence, 
strategic agility, and customer-centric approach have 
positioned us as one of the most profitable general 
insurance providers in Sri Lanka. Let me take this 
opportunity to outline the key aspects of our journey 
over the past year, the challenges and opportunities we 
encountered, and recap our performance for FY 2024.

The Sri Lankan Economy Regains Momentum
The Sri Lankan economy in 2024 demonstrated 
encouraging signs of recovery, marking a shift from the 
turbulence of previous years. With key sectors such as 
agriculture, construction, services, and tourism driving 
economic momentum, GDP growth for 2024 projected 
to have touched 5%. Inflation remained within a 
manageable range of 4%–6%, while prudent monetary 
policies by the Central Bank helped stabilise interest 
rates. The Sri Lankan Rupee appreciated by 10.7% 
against the US dollar. Collectively signalling the long 
awaited economic correction.
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A Resilient Performance by the 
Local General Insurance Industry
Against this backdrop of economic 
resurgence in 2024, Sri Lanka’s general 
insurance industry demonstrated 
resilience to record 6.9% increase 
in Gross Written Premiums (GWP). 
The non-motor segment saw strong 
expansion, with medical insurance 
emerging as the top performer, 
recording an impressive 17% growth, 
driven by increased consumer 
awareness and Sri Lanka’s ageing 
population. Fire and marine insurance 
also maintained steady momentum, 
growing at 6% and 5%, respectively. 
The motor segment recorded the 
lowest growth. Yet again stymied 
by stagnation in the vehicle market 
resulting from the import restrictions 
that have been in place since 2020, 
the motor insurance segment grew 
by a mere 8%. Nevertheless, given 
its historical dominance, the motor 
segment accounted for more than 54% 
overall GWP mix.

Claims trends reflected the spillover 
effects of the 2022 economic crisis 
and its related developments. Higher 
claims, particularly in the health 
segments, were attributed to the rise in 
medical expenses driven by inflationary 
conditions in the recent past. Similarly, 
the rise in motor claims was due to 
the combined impact of inflationary 
pressures and the exchange rate 
volatility in 2023.

While higher claims brought pressure 
on underwriting profits of non-life 
insurers, the situation was further 
exacerbated owing to the government-
mandated 100% cession of Strike Riot 
Civil Commotion & Terrorism premiums 
to the National Insurance Trust Fund 
(NITF). As a result, underwriting profits 
reported by the general insurance 
industry declined compared to 2023.

A Clear and Balanced Business 
Strategy
The economic recovery presented both 
opportunities and challenges for PI. 
One of the key challenges we faced 
was the price wars among competitors, 
making it difficult to maintain a 
profitable pricing strategy which led 
to margin erosion. For our part, we 
decided to adopt a risk-based pricing 
model. We continued to remain flexible 
and adapted our underwriting approach 
to account for externalities. Our 
focus on data-driven decision-making 
proved to be a significant advantage 
in improving pricing accuracy and risk 
assessment. 

Meanwhile, rather than competing 
solely on pricing, we opted to 
differentiate ourselves against peers 
by focusing on superior customer 
service, innovative products, and a 
streamlining claims settlement process. 

We continued to invest in digital 
platforms to enhance service delivery 
and improve the accuracy, transparency, 
and efficiency of our claims processes. 
Significant upgrades were made to 
the assessor application, improving 
efficiency and service quality in claim 
settlements alongside the introduction 
of a mechanism to facilitate claim 
payouts to be made directly to 
customers’ bank accounts. 

A new online onboarding process 
was rolled out greatly simplifying 
the process of obtaining a motor 
insurance third party policy online. 
We also expanded and upskilled our 
sales staff to provide door-to-door 
service, enabling a more personalised 
approach and greater convenience for 
policyholders. I am convinced that the 
strong focus on customer experience 
has gone a long way in building trust 
with existing clients while supporting 
new customer acquisition strategies.

I am happy to see the economic 
turnaround creating some robust 
growth opportunities. For instance, 
the revival in tourism created a surge 
in demand for insurance products, 
particularly travel and motor insurance, 
as well as personal accident covers 
for inbound tourists. Recognising this 
opportunity, we tailored our offerings 
to the tourism sector and forged 
partnerships with travel agencies 
and hospitality providers to grow PI’s 
bandwidth across the tourism vertical.

In parallel, we amplified our market 
penetration strategies in other 
segments as well. Forming partnerships 
with several leading financial 
institutions we focused on expanding 
our distribution network to leverage 
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In 2024, we made 
strong strides in the 
sustainability sphere 
through conscious 
efforts to reduce 
waste, improve 
resource efficiency, and 
embed environmental 
responsibility across our 
operations.

Reflections from Our Chief Executive Officer
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cross-selling of insurance products as 
a strategy to make inroads into high 
growth potential markets. At the same 
time, targeted localised strategies in 
these markets were aimed at ensuring 
that our products met the specific 
needs of each region. Inspired by the 
success of these initial attempts, we 
worked to further strengthen our 
partner networks aiming to grow our 
market presence across Sri Lanka.

Financial Highlights for FY 2024
PI recorded GWP growth of 8.4% year-
on-year, which while falling short of our 
ambitious 22% target, was nevertheless 
ahead of the market average.

Several factors influenced the 
Company’s profitability during the year. 
The cascading effect of inflationary 
conditions and the depreciation of the 
LKR in 2023 led to increased claim 
payouts across both medical and motor 
segments in 2024. 

The 17% decline in investment 
income, driven by the low-interest rate 
environment was another key concern. 
With the prevailing low interest rate 

environment adversely affecting 
income from our investment portfolio, 
we resorted to greater portfolio 
diversification. Well-timed strategies 
were instrumental in offsetting the low 
returns from traditional fixed-income 
investments. 

The 10% rise in operating expenses 
attributed to higher staff costs, 
technology investments, and branch 
network expansion, added pressure 
on the bottom line. However, the 
most significant adverse impact on the 
current year bottom line was due to the 
mandatory 100% cession of Strike Riot 
Civil Commotion & Terrorism premiums 
to the NITF. 

Despite these challenges, the relentless 
focus on optimising operational 
efficiency and stringent cost 
management enabled PI to achieve 
a PBT of Rs. 701.6 Mn for FY 2024, 
which I am proud to say has cemented 
our position as the most profitable 
listed general insurer in Sri Lanka for 
the year.

I am very pleased to announce that 
PI’s capital position strengthened 
significantly in the year 2024. The 
Capital Adequacy Ratio (CAR) rose to 
389%, up from 336% in the previous 
year, reflecting prudent liquidity 
management and disciplined investment 
strategies. 

On that note, I wish to confirm that we 
have made excellent progress on the 
adoption of the SLFRS 17 standards 
with ongoing efforts to assess the 
impact on existing Company practices 
and determine the optimal transition 
approach. With implementation well 
underway we are confident of full 
compliance by the 01 January 2026 
deadline. 

People Development
Regrettably, we continued to witness 
the lingering effects of the 2022 
economic downturn affecting our 
ability to attract and retain young 
talent, as the overseas migration trend 
continued well into year 2024. To 
address this, we worked on enhancing 
our employee value proposition by 
strengthening compensation packages 
and revamping our approach to career 
development with the introduction of 
a robust succession planning structure 
mapped against PI’s medium term 
growth trajectory. We also rolled out 
several targeted employee engagement 
initiatives to enhance workplace 
satisfaction and promote employee 
wellbeing. Additionally, we forged a 
series of partnerships with universities 
and training institutions to bolster our 
chances to access top talent to support 
our future workforce needs.

Sustainability Stewardship
In 2024, we made strong strides in 
the sustainability sphere through 
conscious efforts to reduce waste, 
improve resource efficiency, and embed 
environmental responsibility across our 
operations.

On the waste reduction front, we 
focused mainly on tackling paper waste. 
We extracted over 1,700 boxes of 
archived documents to create a stock of 
one-side printed A4 sheets for internal 
use over the next two years. Further, 
following a deep dive into our existing 
inventory it was found that purchase of 
external correspondence sheets will not 
be required for the next three years. 

Rs 6.2 Bn
FY 2023 - Rs. 5.8 Bn

Rs 12.7 Bn
FY 2023 - Rs. 12.1 Bn

Gross Written  
Premiums (GWP)

Total Asset

REPORT PROFILE FY 2024 OVERVIEW STRATEGIC DIRECTION MANAGEMENT COMMENTARY GOVERNANCE FRAMEWORK FINANCIAL INFORMATION SUPPLEMENTARY INFORMATION



People’s Insurance PLC  |  Annual Report 202432

Reflections from Our Chief Executive Officer

Reinforcing our commitment to reduce 
single-use plastic waste, we replaced 
plastic water bottles and cups with glass 
bottles and reusable cups. In parallel, 
a structured monitoring and reporting 
mechanism was established to track 
and reduce food and polythene waste, 
with separate collection bins introduced 
to promote proper waste segregation. 
We also started sharing waste 
tracking metrics with staff to promote 
awareness and accountability. 

As part of our overall approach to 
reducing waste, we also encouraged 
recycling and reuse. Creative 
competitions were launched to inspire 
employees to repurpose materials for 
seasonal decorations.

We also initiated a Company-wide 
carbon footprint calculation project, 
with the first phase focused on 
measuring Scope 1 and Scope 2, while 
the second phase of the project will 
aim to integrate Scope 3 emissions 
reporting for better monitoring and 
quantifiable disclosures. In the third 

phase we are targeting to obtain 
independent assurance for PI’s emission 
profile in line with global standards.

Awards and Accolades
It was another rewarding year for PI as 
we added to our growing list of awards 
and accolades from both local and 
global awarding bodies. 

Our achievements at the Global 
Banking and Finance Awards 2024 
include the highly-coveted Non-Life 
Insurance Brand of the Year – Sri Lanka 
and also claimed the award for Best 
Auto Insurance Process (Call & Go) –  
Sri Lanka, which I must reiterate stands 
as a testament to our commitment to 
excellence and innovation in customer 
service.

Further solidifying our position as 
a market leader in the industry, PI 
was declared the Non-Life Insurer 
of the Year – Sri Lanka at the Global 
Economics Awards 2024.

At the Iconic Awards Sri Lanka, PI’s 
dedication to delivering exceptional 
customer service earned us the 
prestigious Best Customer Service in 
General Insurance – People’s Excellency 
Award 2024.

Our commitment to accountability and 
reporting transparency was recognised 
at multiple forums. PI’s Integrated 
Annual Report for 2023 secured Gold 
in the Insurance Sector (Gross Premium 
up to Rs. 10 Bn) at the TAGS Awards 
2024, organised by the Institute of 
Chartered Accountants of Sri Lanka, 
and also received a Merit Award at the 
CMA Excellence in Integrated Reporting 
Awards 2024, presented by CMA  
Sri Lanka.

PI’s dedication to building strong 
corporate relationships was 
acknowledged by SLIM, where we 
were recognised as one of the Best 
Corporate Clients.

Looking Ahead: 2025 and Beyond
As Sri Lanka moves toward economic 
stability, I anticipate a more predictable 
regulatory environment, improved 
investor confidence, and a gradual 
normalisation of the insurance sector 
which will create a strong foundation 
for PI to accelerate its growth 
trajectory.

We will continue to focus on expanding 
our business by targeting high-
revenue growth sectors such as SMEs, 
construction, solar energy, and tourism. 
Even as we accelerate our market 
reach, strong underwriting discipline 
will be crucial to achieving long-
term profitability. Our goal will be to 
implement more stringent underwriting 
frameworks to reduce loss ratios and 
ensure that risk assessments align with 
our financial objectives. A key target 
for 2025 is to achieve underwriting 
profitability by guiding our sales teams 
to focus on profitable classes of 
business in line with the objectives set 
by our Board and Parent Company.

To that end, expanding the non-motor 
segment through our regional sales 
force will be a key priority, underscored 
by a cost break-even strategy for 
the national sales channel. Equally 
importantly we will seek to strengthen 
corporate client engagement through 
customised insurance solutions 
that will help us secure long-term 
partnerships and increase market 
share. I also see immense potential in 
strategic partnerships as a key lever to 
drive market penetration and market 
development as well as target more 
profitable segments. 

I would like to extend 
my heartfelt gratitude to 
the Board of Directors 
for their outstanding 
leadership, which 
has enabled People’s 
Insurance PLC to 
strengthen its market 
position despite 
countless challenges in 
the 2024 financial year. 
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Technology adoption will be at the 
heart of PI’s strategy for improving 
customer experience and operational 
efficiency. We will continue expanding 
our online policy issuance capabilities 
while opening up to AI-driven 
underwriting and automated claims 
processing. Additionally, our plans for 
self-service claim tracking and chatbot-
based customer support will not only 
provide better service and convenience, 
but also undoubtedly set new industry 
benchmarks. 

We also plan to fully leverage Group 
synergies to benefit from shared 
services and technology infrastructure 
to transition to a leaner, more 
effective organisation that will improve 
operational efficiency and derive 
sustained reduction in overhead costs 
over time.

I look forward to 2025 with a great deal 
of optimism as we prepare to celebrate 
PI’s 15th anniversary. I believe this 
milestone provides an opportunity to 
renew our vision and realign our values 
to reflect the ambitious new goals and 
aspirations we have set forth for the 
next phase of our growth journey.

Appreciations
I would like to extend my heartfelt 
gratitude to the Board of Directors for 
their outstanding leadership, which 
has enabled People’s Insurance PLC to 
strengthen its market position despite 
countless challenges in the 2024 
financial year. 

I extend my sincere appreciation to 
our staff for their commendable efforts 
and unwavering unity, which have 
been instrumental in the Company’s 
success and the resilience we have 
demonstrated over the years. 

I would like to extend my sincere 
gratitude to our former Chairman  
Mr. Isuru Balapatabendi for his 
invaluable guidance and encouragement 
during a challenging period. His 
leadership played a pivotal role in 
strengthening the Company’s financial 
stability and enhancing its resilience in 
difficult times.

I would also like to take this opportunity 
to express my thanks to the Insurance 
Regulatory Commission of Sri Lanka for 
their continued guidance and support.

In closing, I would like to thank our 
shareholders, customers, business 
partners, and other stakeholders, 
including the Board of Directors, staff 
of People’s Bank and the management 
and staff of our parent entity - People’s 
Leasing & Finance PLC, for the trust 
and confidence. I encourage you to 
remain invested in our Company and 
to be part of the exciting journey we 
expect to embark on in the years ahead.

Together with my team,all of us 
at People’s Insurance PLC remain 
committed to being the Beacon of 
Resilience to all Sri Lankans.

Jeevani Kariyawasam
Chief Executive Officer

03 April 2025
Colombo
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Adapting for Success
Our growth and success lies in our ability to adapt to challenging 
circumstances and stay on target while protecting our stakeholders’ 
interests. With our unique strategies guiding our decisions, we 
ensure that every risk we take, and every move we make brings 
about positive change and benefit to all. 

While thunder strikes, and waves thrash against rocks, the 
lighthouse stands uninhibited, with its primary goal of being a safe 
haven for seamen symbolised with its never-fading light that spreads 
in every direction. No matter the weather, the lighthouse adapts and 
ensures that in come rain or shine, its light stays on. 

Strategic 
Direction

Strategic 
Direction
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OutputValue Adding Business Activities 							     

Mission

Value Creation Process

Input

	Shareholder Funds

	Operating Cashflow

	 Investment Portfolio

	Branch Network

	Digital Infrastructure

	Property Plant & Equipment

	Healthy workforce

	Skills and experience

	Employee diversity

	Equal opportunity

	Youth employment

	Brand Strength

	Tacit knowledge

	Trained employees

	Strategic partnerships

	Customer relationships 

	Business partner and  
reinsurance relationships

	Community relationships

	Carbon-neutral operations 
including energy, water & 
climate

Financial capital

Manufactured Capital

Human Capital

Intellectual Capital

Social & Relationship 
Capital

Natural Capital

Core Values

	Respect for integrity and business ethics

	We act responsibly

	Be customer-driven

	To have a sense of urgency

	Respect diversity and the environment

Strategic Imperatives

	Business and profit growth

	Enhance operational efficiency and 
compliance

	Develop a skilled workforce

	Increase social and environment responsibility

Strength 
Stable financial base and  
Revenue structure

Strength 
Human Capital and Investment on 

systems to advance business creation

Strength 
Group Synergies and Brand 
recognition

Strength 
Management prioritizing capital 

efficiency

Monitoring/Management

	Free Cash Flow

	Return on Equity

	Return on Assets

Non-Financial

	Management by Objectives

	Employee satisfaction surveys

	Customer satisfaction surveys

Vision

STEWARDSHIP
Governance Structure | Capital Management

Risk Governance and Management | Legal & Regulatory Framework

Environmental, Social and Governance Management

Underwriting and

Cl
aim

s

Managing

Ad
m

in
ist

ra
tio

n

Branding and 
Capital

MarketingAllocation
Reinsurance

Pricing of Risks

M
an

ag
em

en

t Investments

CORE 
BUSINESS 

ACTIVITIES

1

2

3

45

6

7

ENABLING SERVICES

Pr
od

uc
ts

 a
nd

 S
er

vic
es

 | Support B
usiness Activities | Service Level Standards | Internal Processes
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