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CASE STUDY

Internal Audit Transformation Project 
for Enhancing Effectiveness and Aligning 
Focus to Business Objectives

ABOUT THE CLIENT

• The company is one of the largest health insurance companies in India.

• The Internal audit transformation project was aimed at revisiting the structure, coverage, and 
processes to help enhance the efficiency and effectiveness of the in-house internal audit function

BUSINESS CHALLENGE

The company wanted to carry out transformation of its Internal Audit function to                           
address the increased needs of various stakeholders including Executive Management, Business units 
and regulators. Some of the focus areas included:

Knowledge management for 
internal audit including industry 
benchmarks, leading practices and 
frameworks

Assessment of approach & 
methodology, documentation 
standards and communication 
protocols used for carrying out 
internal audits.

Right skill sets, sector knowledge 
and experience to meet the 

enhanced demands on the Internal
audit function

Compliance with guidance notes issued by 
various professional & regulatory bodies

and industry associations
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Software and tools used for 
effectiveness of the internal 

audit process. Identification of 
areas for automation of the IA

processes
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Internal Audit Transformation

Our
Approach

• Understanding of the internal audit function and processes 

including coverage, reporting, reporting structures, 

manuals, teams, reports, etc.

• Discussions with management on project timelines and 

communication protocols

Understanding 
of Internal Audit  

Functiion & 
processes

• Reviewed the structure, scope and role, current 

competencies, and automation of the Internal audit 

function

• Interviewed the Audit Committee members and CXOs to 

understand their requirements and expectations from the 

internal audit.

• Interviewed the Internal Audit Head and team members to

understand their perspective on the Internal audit function

and the challenges faced by the team.

• Benchmarked the internal audit approach, coverage, and 

team structure with other industry players

• Checked compliance with guidance notes issued by various 

professional & regulatory bodies and industry associations

Review & 
Benchmarking

• Assisted the company with the development of the Internal 
audit charter and manual

• Refined the internal audit scope & coverage as well as the
internal audit focus

• Designed audit programs, reports, and other communication 
templates

• Provided methodology and coverage-related training to the 
internal audit team

• Assisted with the selection of an internal audit tool for the 
automation of the internal audit process

• Suggested other areas for improvement including 
competencies, communication protocols, etc.

Reporting &  
Knowledge 

transfer
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BUSINESS IMPACT & VALUE CREATION

Valueonshore Advisors assisted the organization with transforming the complete internal 

audit function. The major impact areas included the following:

• Our Internal audit specialist team helped the Company align its Internal Audit process to the business 

objectives of the Company as well as the expectations of various stakeholders

• Assisted in enhancing the efficiency and effectiveness of the Internal audit function by developing 

better audit programs and automating the process

• Carried out training of the Internal audit function team members

• Developed Internal audit charter/manual and reporting standards.

• Presentation to key management personnel and sharing knowledge on leveraging Internal audit 

function as an effective tool to meet business objectives

ABOUT US

Headquartered in Gurgaon, Valueonshore Advisors is a specialized professional service firm

managed by the Big 4 alumni and industry executives. Our portfolio includes multi-billion-dollar 

companies, mid-cap public, and pre-IPO companies that range from late stage to early stage. We are a 

trusted, preferred partner for various multinational and Indian clients who engage us for our functional 

expertise, industry knowledge, and for our objective solutions for complex problems.

If you need any further information on our services, please contact us:

Shashank Agarwal

Vice President 
shashank.agarwal@valueonshore.com

Krupa Ruparel

Vice President 
krupa.ruparel@valueonshore.com
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Hyderabad

CWS One, Plot No: 40, 41 & 42, 
Survey No: #54 Kondapur, 
Serilingampally, Hyderabad, 
Telangana 500084.

Mumbai

2nd Floor, 264-265, Vaswani 
Chambers,​ Dr Annie Besant Rd, 
Municipal Colony, Worli Shivaji Nagar, 
Mumbai,​ Maharashtra - 400025/30​

Bengaluru                                   

2nd & 3rd Floor, 235,13th cross 
Road, 2nd Stage, Indiranagar,​ 
Bengaluru, Karnataka 560038

Gurugram – Enkay Tower

Enkay Centre, Wing A, Second 
Floor, Plot No A, Vanijiya Nikunj,
Udyog Vihar, Phase V, Gurugram-
122016

OUR OFFICES

USA

572, Cascade Dr, 
Sunnyvale, CA, 94087

Gurugram - Ocus Technopolis

Third Floor Tower A, Ocus 
Technopolis, Golf Course Road, 
Sector – 54, Gurugram - 122002
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