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1. Introduction

The insurance sector plays a crucial role in safeguarding businesses against unforeseen
financial risks and operational disruptions. In industries like pharmaceuticals, where regulatory
compliance, high-value goods, and supply chain precision are critical, structured insurance
coverage becomes indispensable. This internship was undertaken at Prudent Insurance
Brokers Pvt. Ltd., Mumbai, a leading composite broker specializing in commercial insurance

and risk advisory services.

The pharmaceutical supply chain is uniquely exposed to a range of operational risks
including temperature excursions, contamination, theft, damage in transit, and regulatory non-
compliance. From the procurement of active pharmaceutical ingredients (APIs) to
manufacturing, warehousing, cold chain logistics, and last-mile delivery, each stage involves
critical goods that are time-sensitive, temperature-sensitive, and highly regulated. Insurance is
therefore not just a financial backup but a strategic necessity to protect product integrity, ensure
regulatory compliance, and maintain business continuity. Policies such as marine cargo
insurance, product liability insurance, and cold chain-specific coverages help companies

mitigate these risks and navigate complex international and domestic distribution networks.

2. Objectives of Internship

The key objectives of the internship were as follows:
e To understand the structure and functioning of a composite insurance brokerage firm.
o To explore the insurance needs specific to the pharmaceutical supply chain.

e To identify and evaluate various commercial insurance products, including marine,

property, product liability, and cold chain coverage.
o To gain exposure to policy evaluation, client servicing, and RFQ preparation.

e To bridge the gap between academic knowledge and practical application in risk

management.

o To support internal teams in structuring policies, preparing documentation, and conducting

basic risk assessments.




3. Organizational Profile

Company Overview:

Prudent Insurance Brokers Pvt. Ltd., established in 2005, is one of India’s leading composite
insurance brokers, licensed by the Insurance Regulatory and Development Authority of India
(IRDAI). Headquartered in Mumbai, the company operates nationally with branch offices in
major cities. It specializes in providing expert insurance and risk management solutions tailored
to corporate, SME, and individual clients. With an experienced team of professionals, Prudent
ensures that clients receive unbiased advice, optimal coverage, and efficient claims support

across all types of insurance.
Vision:

To be the most trusted and customer-centric insurance broking company in India, delivering

risk solutions with integrity, innovation, and excellence.
Mission:

To offer strategic insurance consulting and broking services that protect businesses and

individuals, while simplifying risk management with technology-enabled solutions.

4. Services Provided by Organization

The services are primarily divided into four broad verticals: Commercial Lines Insurance,

Employee Benefits, Retail Insurance, and Reinsurance & Risk Advisory.

1. Commercial Lines Insurance:

Prudent’s Commercial Insurance vertical is designed to mitigate risks faced by businesses
across industries, including manufacturing, pharmaceuticals, logistics, healthcare,

infrastructure, and more. This includes:

e Property and Engineering Insurance: Covers damage to assets such as buildings, plants,
machinery, and equipment due to fire, natural calamities, or accidental breakdowns.

Engineering policies also cater to risks during project construction or erection phases.




e Marine Cargo Insurance: Offers protection against loss or damage to goods in transit via
sea, air, rail, or road. Prudent is particularly adept at handling specialized clauses such as

the Institute Frozen Food Clause (IFFC), critical for the pharmaceutical cold chain.

o Liability Insurance: Includes Product Liability, Commercial General Liability, and
Directors & Officers (D&O) Liability Insurance to shield businesses from third-party legal

claims and management risks.

o Business Interruption Insurance: Compensates for income loss due to a disruption in
operations following insured damage, helping companies maintain cash flow during

downtimes.

e Cyber Risk Insurance: As cyber threats grow, this coverage helps businesses manage losses

from data breaches, ransomware, or cyber extortion.

2. Employee Benefits:

Prudent provides strategic design, placement, and administration of employee benefit

programs, crucial for talent attraction and retention. Services include:

e Group Health Insurance: Customizable plans that cover hospitalization, maternity, and

OPD expenses for employees and their dependents.

e Group Term Life Insurance: Financial protection for the families of employees in the event

of untimely demise.

e Group Personal Accident Insurance: Covers accidental death, disability, and medical costs

arising from workplace or non-workplace incidents.

e QGratuity Fund Management: Helps in setting up and managing gratuity trusts in line with

Indian regulations.

e Wellness Programs: Includes preventive health check-ups, mental wellness, and health

advisory services integrated with insurance plans.




3. Retail Insurance:

For individual clients, Prudent offers customized insurance products to protect against personal

risks:

Health Insurance: Comprehensive plans including indemnity-based and fixed-benefit

policies, with options for cashless hospitalization and critical illness coverage.

Motor Insurance: Covers damage to vehicles and third-party liability for both private

and commercial vehicles.

Life Insurance: Term plans, ULIPs, and endowment policies to ensure long-term

financial security.

Travel Insurance: Protection against medical emergencies, baggage loss, and trip

cancellations during domestic or international travel.

Home Insurance: Covers structural and content damage due to natural disasters, theft,

or fire.

4. Reinsurance & Risk Advisory:

Prudent also serves insurers and large clients with:

Treaty and Facultative Reinsurance: Risk-sharing arrangements that support primary

insurers in managing large or catastrophic exposures.

Risk Surveys & Audits: Site inspections and risk assessments to identify vulnerabilities

and recommend mitigation strategies.

Claims Management: End-to-end support in filing, documentation, and negotiation to

ensure swift and fair claim settlements.

Policy Benchmarking & Review: Ensures clients receive the best coverage terms at

competitive rates by comparing market offerings.
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Key Activities/ Projects Undertaken Other than Dissertation.

Visiting and observing multiple departments such as Commercial Lines Insurance, Claims
Management, Reinsurance & Risk Advisory, Retail Insurance, and Employee Benefits to
understand internal workflows, inter-departmental coordination, and client servicing

processes.

Creating and reviewing Request for Quotation (RFQ) documents for various insurance

policies.

Observing the end-to-end claims process, including documentation, filing procedures, and
coordination between insurers and clients, thereby gaining a practical understanding of how

claims are handled and settled.

Key Learnings from Internship

Understanding of commercial insurance products applicable to the pharmaceutical supply

chain, including marine cargo, fire, product liability, and cold chain insurance.

Preparing RFQs, evaluate insurance proposals, interpret policy wordings, and conduct

comparative policy analysis based on client-specific risk profiles.

Creating and reviewing Request for Quotation (RFQ) documents for various fire insurance
policies and preparing comparative evaluation sheets for policies variants like Bharat Griha
Raksha (BGR), Bharat Sookshma Udyam Suraksha (BSUS), and Bharat Laghu Udyam
Suraksha (BLUS).

Evaluated insurance requirements across each stage of the pharmaceutical supply chain,
identifying critical risk exposures and matching them with suitable insurance solutions such

as marine, transit, and liability coverages.

Interpreted policy wordings of key global and national insurance frameworks, including
Incoterms® (defining trade responsibilities and insurance obligations between buyer and
seller), Institute Cargo Clauses A/B/C (specifying levels of risk coverage in marine
insurance), Institute Frozen Food Clause (covering temperature-sensitive losses in cold
chain logistics), and IRDAI guidelines (standardizing insurance practices, exclusions, and

compliance in the Indian insurance sector)




