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Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 2014) 

Form for disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms 
length transactions under third proviso thereto: 

 

1. Details of contracts or arrangements or transactions not at arm’s length basis -- NONE 
 

a. Name(s) of the related party and nature of relationship -- NONE 
 

b. Nature of contracts/arrangements/transactions -N.A. 
 

c. Duration of the contracts / arrangements/transactions - N.A. 
 

d. Material terms of the contracts or arrangements or transactions including the value, if any 
- N.A. 

 
e. Justification for entering into such contracts or arrangements or transactions - N.A. 

 
f. date(s) of approval by the Board - N.A. 

 
g. any advance paid or received for the contract and arrangement, if any: - N.A. 

 
h. Date on which the special resolution was passed in general meeting as required under first 

proviso to section 188 - N.A. 
 

2. Details of material contracts or arrangement or transactions at arm’s length basis -
None 

a. Name(s) of the related party and nature of relationship – N.A 
b. Nature of contracts / arrangements / transactions – N.A 
c. Duration of the contracts / arrangements / transactions – N.A 
d. Amount paid as advances, if any: -- N.A 
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Annexure A 
 
REPORT ON CORPORATE GOVERNANCE FOR FY 2025-26 
 
PHILOSOPHY ON CORPORATE GOVERNANCE 

 
Good corporate governance has always been at the core of the Company’s philosophy. Our 
corporate governance is a reflection of our value system encompassing our culture, policies and 
relationship with our stakeholders. The Company is committed to the best practices in the area of 
Corporate Governance, in letter and in spirit. The imperative need to have good governance 
surfaced to demarcate the division between its ownership and its management. Concept of 
corporate governance rests on the fulcrum of transparency behind all decisions taken, accountability 
for the said decisions and safeguarding the interests of stakeholders 

We remain committed to the best corporate governance practices aimed at ensuring transparency 
and accountability in relation to all our stakeholders. 

 
BOARD OF DIRECTORS 

The Board of Directors ensure that strategies and policies are implemented in a manner that would 
sustain growth and protect the interests of all the stakeholders of the Company and policyholders in 
particular. The Board of Directors comprise of persons of eminence having expertise in their 
respective areas. As on 31st March 2026, the Board comprised of nine directors with one Executive 
Director and eight Non-Executive Directors of which three are Independent Directors. The mix of 
Independent and Non-Executive Directors enhances the quality of business judgment. 

BOARD PROCEDURE 
 
The Board meetings are scheduled well in advance before the beginning of each calendar year. The 
Company holds at least four meetings of the board every year and not more than one hundred and 
twenty days intervene between two consecutive meetings of the Board. Further additional meetings 
are also convened from time to time as and when required. The management operates within the 
defined terms of reference and delegation of authority matrix. 

 
There is a transparent flow of information to the Board from the senior management through well 
documented agenda notes. Independent Directors of the Company are provided training on the key 
aspects of the life insurance business after their appointment. Detailed presentations are made at 
the meeting of the Board of Directors on the business plans and actual business performance is 
reviewed by the Board on a quarterly basis. Transactions exceeding the prescribed limit as defined 
in Board’s Terms of Reference are reported to the Board periodically and transactions exceeding 
the delegated limit is placed before the Board for its prior approval. Related party transactions, in 
which any director or joint venture partner is interested, is placed before the Board for approval. 
Deliberations of the meetings of the Committees and the minutes are submitted to the Board on a 
quarterly basis. 

   
 NUMBER OF BOARD MEETINGS 
 
During the financial year 2025-26, five meetings of the Board were held on 23rd May 2025, 8th August 
2025, 18th November 2025, 23rd January 2026 and 27th March 2026. 
 
DETAILS OF THE COMPOSITION OF THE BOARD OF DIRECTORS, SETTING OUT NAME, 
QUALIFICATION, FIELD OF SPECIALIZATION, STATUS OF DIRECTORSHIP HELD AND 
NUMBER OF MEETINGS ATTENDED BY THE DIRECTORS 

The composition of the Board of Directors, number of directorships held by them in other Companies 
and the attendance of the Board Members are given in the table below: 
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Name Nature/Status of 
Directorship 

Educational Qualifications and 
Field of Specialization 

Number of 
Directorships 
held in other 
Companies# 

Number 
of 
Meetings 
Attended* 

Mr. Asit Rath Chief Executive 
Officer and 
Managing Director 
(CEO & MD) 

Post Graduate 
 
Field of Specialization: Banking 
and Insurance 

Nil 5 

Mr. Lee Callaghan Non –Executive 
Director 
(Nominee Director of 
AIH) 

Bachelor’s degree in law, LLM in 
Corporate and Commercial Law, 
Post Graduate diplomas in 
Specialist law fields (EU law and 
Competition law) 

 
Field of Specialization: Legal 

Nil 5 

Mr. Mohit Burman Non –Executive 
Director 
(Nominee Director of 
DIC) 

Bachelor of Arts, Business 
Administration and Economics 
from Richmond College London 
and MBA (Finance) 

MBA in Finance from Babson 
Graduate School of Business 
Wellesley 

Field of Specialization: Finance 

17 5 

Mr. Pritam Das Narang Non –Executive 
Director 
(Nominee Director of 
DIC) 

B. Com, FCA, FCS, AICWA and 
MIIA 

Field of Specialization: Finance 

5 2 

Mr. Suresh 
Mahalingam 

Non-Executive 
Independent 
Director, Appointed 
as Chairperson of 
Board w.e.f. 01st 
September 2024 

PGPIM 
 
 

Field of Specialization: Finance 
and Insurance 

6 5 

Mr. Amit Agarwal Non - Executive 
Independent 
Director 

FCA, Delaware CPA 
 
Field of Specialization: 
Finance 

Nil 5 

Mr. Thomas Bauer Non –Executive 
Director 
(Nominee Director 
of AIH) 

Master of Economics & Business 
Administration 

 
Field of Specialization: 
Economics and Business 
Development 
 

Nil 5 

Ms. Rajni Sekhri Sibal Non - Executive 
Independent 
Director, Woman 
Director 

Topper – All India Civil Services 
Examination, MA Economics,   
MA Psychology, Bachelor of 
Science                                             
 
Field of Specialization: Govt. 
Administrative Services 

5 5 

Mr. Gajen Ganandran1 Non –Executive 
Director 
(Nominee Director 
of AIH) 

Master of Engineering - 
Computing, Imperial College 
London 
 
ACMA (Chartered Institute of 
Management Accountants) 
 
Field of Specialization: 
Insurance / Financial Services 
sector  
 

Nil 4 

* Attendance includes attendance through video conferencing. 
# Includes Directorships in other private and public companies in India and excludes foreign companies, entities other than companies. 

1. Appointed as Non - Executive Director w.e.f. 08th April 2025. 
 
 
COMMITTEES 

The Company has in place all the mandatory Committees namely, Audit Committee, Corporate 
Social Responsibility Committee, Investment Committee, Nomination and Remuneration 
Committee, Risk Management Committee, Policyholder Protection, Grievance Redressal and 
Claims Monitoring Committee and With Profits Committee. The Committee meetings are also 
scheduled well in advance every year. At least four meetings are held in a financial year and the gap 
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between two meetings does not exceed 4 months for mandatory committees except Nomination and 
Remuneration Committee, Corporate Social Responsibility Committee and With Profits Committee. 

 
AUDIT COMMITTEE 

 
The terms of reference of the Audit Committee inter alia includes reviewing the interim, quarterly and 
annual financial statements, auditor’s report, internal audit reports and systems for internal control, 
responsible for appointment and remuneration of external auditor (including concurrent auditor), 
reviewing and monitoring the Company’s legal risk profile and compliance with applicable legal and 
regulatory requirements, establishing and monitoring policies and procedures as prescribed by law, 
approving or modifying transactions with related parties. 

The Audit Committee of the Company is constituted as per Section 177 of the Companies Act 2013 
comprising of Independent and Non-Executive Directors. The Chairman of the Committee is an 
Independent Director with finance and tax experience and all the members of the Committee have 
accounting and financial management expertise. The Company Secretary of the Company acts as 
the Secretary of the Committee.  

The Chair of the Board is not a member of the Audit Committee. The association of the CEO in the 
Audit Committee is limited to occasions where the Audit Committee requires eliciting any specific 
information concerning audit findings.    

 
During the financial year, the Committee met four times on 22nd May 2025, 7th August 2025,               
17th November 2025 and 22nd January 2026. 

 
The composition of the Audit Committee and attendance of the Members is given below: 
S.No Members Designation No. of Meetings 

Attended 
1.  Mr. Amit Agarwal Audit Committee-Chairperson 

Non-Executive Independent Director 
4 

2.  Mr. Pritam Das Narang Audit Committee-Member 
Non-Executive Director 

2 

3.  Mr. Thomas Bauer Audit Committee-Member 
Non-Executive Director 

4 

4.  Ms. Rajni Sekhri Sibal Audit Committee-Member 
Non-Executive Independent Director 

4 

 
 
INVESTMENT COMMITTEE 

 
The Investment Committee comprises of 6 Non-Executive Directors, the Chief Executive Officer, 
Chief Financial Officer, Chief Investment Officer, Chief Risk Officer and the Appointed Actuary. 

 
The terms of reference of the Investment Committee inter alia includes laying down an overall 
investment policy and operational framework for the investment operations encompassing aspects 
concerning liquidity for smooth operations, compliance with prudential regulatory norms on 
investments, risk management / mitigation strategies to ensure commensurate yield on investments 
and above all protection of policyholders funds; reviewing and implementing the investment policy 
as approved by the Board; independently reviewing the investment decisions, formulating an 
effective reporting system to ensure compliance with the policy, specifying norms for investing and 
monitoring “Other investments”, ensuring compliance with the various Acts, Rules, Regulations, 
Guidelines, Circulars etc. issued by the Authority from time to time. 

During the financial year, the Committee met four times on 23rd May 2025, 8th August 2025, 18th 

November 2025, 23rd January 2026. 
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The composition of the Investment Committee and the attendance of the Members are given below: 
 

 
 
 
 
 
 
 
 
 
 

1. Appointed as Non-Executive Director and  as Chairperson of Investment Committee w.e.f. 08th April 2025. 
 
RISK MANAGEMENT COMMITTEE 

 
The Risk Management Committee (RMC) is headed by an Independent Director who is not chair of 
the Audit Committee of the Board. RMC comprises of 5 non-executive directors, three Independent 
Directors, the Chief Executive Officer, the Chief Financial Officer, the Appointed Actuary and the 
Chief Risk Officer. 

 
The terms of reference of the Risk Management Committee inter alia includes providing financial 
(credit, market and liquidity), insurance, operational, legal  and reputation – risk management 
oversight; supporting the business and risk management strategy; management of the business’s 
reputation and franchise value; ensuring the business’s systems and processes meet customer, 
employee, regulator and external stakeholders’ expectations; overseeing the risk mitigation 
programmes; monitoring the entity’s position against franchise value risk appetite; reviewing and 
challenging the Company’s methodology for creating its forward-looking risk profile; reviewing 
management’s view of emerging and potential risks. Risk Management Committee carries out 
various functions in respect of Asset Liability Management (ALM) in line with IRDAI prescriptions. 

During the financial year, the Committee met five times on 22nd May 2025, 7th August 2025, 17th 

November 2025, 23rd January 2026 and 27th March 2026. 

The composition of the Risk Management Committee and the attendance of the Members are given 
below: 
 
S.No Member Designation  No. of Meetings 

attended 
1.  Ms. Rajni Sekhri Sibal Risk Management Committee-Chairperson  

  Non-Executive Independent Director 
 5 

2.  Mr. Pritam Das Narang Risk Management Committee-Member 
Non-Executive Director 

2  

3.  Mr. Suresh Mahalingam Risk Management Committee-Member 
Non-Executive Independent Director 

5 

S.No Member Designation No. of Meetings 
Attended 

1.  Mr. Gajen Ganandran1 Investment Committee-Chairperson 
Non-Executive Director 

3 

2.  Mr. Mohit Burman Investment Committee-Member 
Non-Executive Director 

4 

3.  Mr. PD Narang Investment Committee-Member 
Non-Executive Director 

2 

4.  Mr. Thomas Bauer Investment Committee-Member 
Non-Executive Director 

4 

5.  Mr. Suresh Mahalingam Investment Committee-Member 
Non-Executive Independent Director 

4 

6.  Mr. Amit Agarwal  Investment Committee-Member 
Non-Executive Independent Director 

4 

7.  Mr. Asit Rath Investment Committee-Member 
Chief Executive Officer & Managing 
Director 

4 

8.  Ms. Sonali Athalye Investment Committee-Member 
Chief Financial Officer 

4 

9.  Mr. Balamurugan 
Shanmugam 
 

Investment Committee-Member 
Chief Investment Officer 

4 

10.  Mr. Gaurav Banka Investment Committee-Member 
Chief Risk Officer 

4 

11.  Mr. Ajai Kumar 
Tripathi 

Investment Committee-Member 
Appointed Actuary 

4 
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S.No Member Designation  No. of Meetings 
attended 

4.  Mr. Amit Agarwal Risk Management Committee-Member 
Non-Executive Independent Director 

5 

5.  Mr. Thomas Bauer Risk Management Committee-Member 
Non-Executive Director 

5 

6.  Mr. Asit Rath Risk Management Committee-Member 
Chief Executive Officer & Managing Director 

5 

7.  Ms. Sonali Athalye Risk Management Committee-Member 
Chief Financial Officer 

5 

8.  Mr. Ajai Kumar Tripathi Risk Management Committee-Member 
Appointed Actuary 

5 

9.  Mr. Gaurav Banka Risk Management Committee-Member 
Chief Risk Officer 

5 

 
POLICYHOLDER PROTECTION, GRIEVANCE REDRESSAL AND CLAIMS MONITORING 
COMMITTEE 
 
In terms of the provisions of IRDAI Master Circular on Corporate Governance 2024, the name of the 
Committee was changed from Policyholder Protection Committee to Policyholder Protection, 
Grievance Redressal and Claims Monitoring Committee (PPGR&CM). 
 
The terms of reference of the Policyholder Protection, Grievance Redressal and Claims Monitoring 
Committee inter alia includes putting in place proper procedures and effective mechanism to address 
complaints and grievances of policyholders including misselling by intermediaries; ensuring 
compliance with the statutory requirements as laid down in the regulatory framework; ensuring 
adequacy of disclosure of “material information” to the policyholders; reviewing claims report, 
repudiated claims, unclaimed amount of policyholders and awards given by the Insurance 
Ombudsman/ Consumer forums remaining unimplemented for more than 30 days, status of 
settlement of other customer benefit pay-outs like Surrenders, Loan, Partial withdrawal requests etc. 

 
The Committee is headed by a Non-Executive Independent Director and includes a customer 
representative as an invitee to enable the Company to formulate policies and assess compliance 
thereof. 
 
During the financial year the Committee met four times on 22nd May 2025, 7th August 2025, 17th 

November 2025, 22nd January 2026. 
 
The composition of the Policyholder Protection, Grievance Redressal and Claims Monitoring 
Committee and the attendance of the Members are given below: 
S.No Member Designation No. of Meetings 

Attended 
1.  Ms. Rajni Sekhri Sibal PPGR&CM-Chairperson 

Non-Executive Independent Director 
4 

2.  Mr. Amit Agarwal PPGR&CM-Member 
Non-Executive Independent Director 

4 

3.  Mr. Pritam Das Narang PPGR&CM-Member 
Non-Executive Director 

1 

4.  Mr. Asit Rath PPGR&CM-Member 
Chief Executive Officer & Managing 
Director 

3 

5.  Ms. Sonali Athalye PPGR&CM-Member 
Chief Financial Officer 

4 

6.  Ms. Anaahat Singh PPGR&CM-Member 
Head – People Function 

4 

7.  Mr. Joydev Sengupta1 PPGR&CM-Member 
Head- Legal & Compliance 

3 

8.  Mr. Rajesh Dhane2 PPGR&CM-Member 
Chief Legal & Compliance Officer 
 
 
 

N.A 
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1. Ceased as member  w.e.f. 09.01.2026. 
2. Appointed as member w.e.f. 23.01.2026 
 

 
NOMINATION AND REMUNERATION COMMITTEE 

The terms of reference of the Nomination and Remuneration Committee (NRC) inter alia includes 
scrutinizing, reviewing and formulating criteria for determining qualifications, positive attributes of 
Key Management Persons and Directors and also determine the independence of Directors, 
recommending appointment and removal of Key Management Persons and Directors, carrying out 
evaluation of Director’s performance and recommend appointment/ removal basis the performance, 
recommending the policy relating to appointment/ re-appointments and remuneration for Directors 
and Key Management Personnel and ensure adherence of the policy while considering such 
appointment, re-appointments and remuneration; formulating such policies for retention plans, short 
& long term incentive plans, monetary and otherwise, to all or any class of employees and 
recommend the same to the Board for approval. 

 
During the financial year, the Committee met two times on 23rd May 2025 and 18th November 2025. 

 
The composition of the Nomination and Remuneration Committee and the attendance of the 
Members are given below: 

 
S.No Member Designation No. of meetings 

attended 
1.  Ms. Rajni Sekhri Sibal NRC-Chairperson 

Non-Executive Independent Director 
2 

2.  Mr. Mohit Burman NRC-Member 
Non-Executive Director 

2 

3.  Mr. Suresh Mahalingam NRC-Member 
Non-Executive Independent Director 

2 

4.  Mr. Thomas Bauer NRC-Member 
Non-Executive Director 

2 

 

WITH PROFITS COMMITTEE 
 
The With-Profits committee comprises of One Independent Director of the Board, the CEO, the CFO, 
the Appointed Actuary, an Independent Actuary and 2 Non-Executive Directors. 

 
The terms of reference of the Committee inter alia includes supervising the investment strategy of 
the insurer for the with profits funds considering the assets and liabilities of the with profit funds, 
supervising the reinsurance arrangements for the with profit funds, ensuring they are appropriate 
and in the interest of the with profits policyholders, ensuring the appropriateness in debiting the 
expenses to with profit funds, determining the share of assets attributable to the policyholder, the 
investment income attributable to the participating fund of policyholders and the expenses allocated 
to the policyholders. 

 
During the financial year, the Committee met twice on 22nd May 2025 and 18th November 2025. The 
composition of the With Profits Committee (WPC) and the attendance of the Members are given 
below: 
 
S.No Member Designation No. of meetings 

attended 
1.  Mr. Subrahmanyam Kollimarla1 WPC-Chairperson 

Independent Actuary 
1 

2.  Mr. Navin Vishwanath Iyer2 WPC-Chairperson 
Independent Actuary 

1 

3.  Mr. Suresh Mahalingam WPC-Member 
Non- Executive Independent Director 

2 

4.  Mr. PD Narang WPC-Member 
Non- Executive Director 

2 

S.No Invitees Designation No. of Meetings 
Attended 

1. Mr. Manoj Pandey Customer Representative 4 
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S.No Member Designation No. of meetings 
attended 

5.  Mr. Asit Rath WPC-Member 
Chief Executive Officer & Managing 
Director 

2 

6.  Mr. Ajai Kumar Tripathi WPC-Member 
Appointed Actuary 

2 

7.  Ms. Sonali Athalye WPC-Member 
Chief Financial Officer 

2 

8.  Mr. Gajen Ganandran3 WPC-Member 
Non-Executive Director 

2 

 
1. Ceased as an Independent Actuary and Chairperson of WPC w.e.f. 13th November 2025. 
2. Appointed as an Independent Actuary and Chairperson of WPC w.e.f. 03rd November 2025. 
3. Appointed as Non-Executive Director and  as member of With Profits Committee w.e.f. 08th April 2025. 

 
 
CORPORATE SOCIAL RESPONSIBILITY COMMITTEE 

 
The Corporate Social Responsibility Committee is constituted as per Section 135 of the Companies 
Act 2013, comprising of Non-Executive and Independent Directors to: 

i. Formulate and recommend to the Board, a Corporate Social Responsibility Policy of the 
Company and any modifications thereto. 

ii. Recommend the amount of expenditure to be incurred on the activities undertaken defined 
in the Corporate Social Responsibility Policy of the Company. 

iii. Review the performance of the CSR activities that have been approved by the Board of 
Directors. 

iv. Recommend to the Board of Directors, an Annual Action Plan on CSR activities under 
Companies Act, 2013. 

v. Monitor the Corporate Social Responsibility Policy of the Company from time to time. 
 
During the financial year the Committee met once on 22nd May 2025. 

The composition of the Corporate Social Responsibility Committee (CSR) is given below: 
 

S.No Member Designation No. of meetings 
attended 

1.  Mr. Lee Callaghan CSR-Chairperson 
Non-Executive Director 

1 

2.  Mr. Asit Rath CSR-Member 
Chief Executive Officer and Managing 
Director 

1 

3.  Mr. PD Narang CSR-Member 
Non-Executive Director 

1 

4.  Mr. Suresh Mahalingam CSR-Member 
Non-Executive Independent Director 

1 

5.  Ms. Rajni Sekhri Sibal CSR-Member 
Non-Executive Independent Director 

1 

MEETING OF INDEPENDENT DIRECTORS 

The Independent Directors of the Company meet at least once in a Financial Year without the 
presence of the Non-Independent Directors and members of management of the Company. During 
the financial year 2025-26, 1 (One) meeting of the Independent Directors of the Company was held 
on 22nd May 2025. The meeting was attended by all the 3 (three) Independent Directors. The agenda 
of the meeting inter-alia included:  
• Review the performance of Non- Independent Directors and the Board as a whole; 
• Review the performance of the Chairman of the Company taking into account the views of 

Executive Directors and Non-Executive Directors;  
• Assess the quality, quantity and timeliness of flow of information between the Company 

management and the Board that is necessary for the Board to effectively and reasonably perform 
their duties; and  

• Discuss such others matters as deemed appropriate by Independent Directors. 
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DETAILS OF ANNUAL GENERAL MEETING (‘AGM’)  
 
The Twenty Fifth (25th) Annual General Meeting was held on Tuesday, 08th July 2025. No Extra-
Ordinary General Meeting was conducted during FY 2025-26.  

DETAILS OF REMUNERATION PAID TO DIRECTORS (INCLUDING INDEPENDENT DIRECTORS) 
 
The Re-appointment of Mr. Asit Rath as Chief Executive Officer & Managing Director of the Company 
with effect from 11th July 2025 to 10th July 2028 was duly approved by the NRC, Board, Shareholders 
and IRDAI. 
 
The total remuneration paid to the CEO & MD for the year ended 31st March 2026 is Rs. 46,234,691. No 
commission is paid to CEO & MD and the remuneration paid to CEO & MD has been disclosed above 
as well as in the Notes to Accounts of the financial statements. 
 
The present salary structure of CEO of the Company includes fixed and variable (performance bonus 
plus long term incentive) which is in compliance with IRDAI Master Circular on Corporate Governance 
for Insurers, 2024 dated 22nd May 2024 (hereinafter referred as “the circular” including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force) on remuneration wherein more 
than 50% of the salary constitutes of variable component which is deferred for 3 years. 

 
In compliance with the circular, the Company had duly amended its Nomination and Remuneration 
Policy and subjected CEO’s salary to be in compliance with applicable laws. Accordingly, whenever 
any proposal for CEO salary is considered by Company’s Nomination and Remuneration Committee 
and the Board, compliance of IRDAI Guidelines will be adhered to and ensured. 

 
The “Risk and Control” is one of the key objectives in the goal sheet of the CEO of the Company. 
This objective includes Conduct, Governance and Risk management elements. The Nomination and 
Remuneration Committee and the Board of the Company, at the time of considering vesting of 
awards, shall take a holistic view bearing in mind various factors including the parameters stipulated 
in the circular viz. persistency, solvency, grievance redressal, expenses of management, claim 
settlement/repudiation, overall compliance status and overall financial position. 
 
All the three Independent Directors are paid sitting fee of Rs. 1,00,000/- for every meeting of the 
Board and Committees attended by them. The details of remuneration and sitting fees paid to 
Independent, Non-Executive Directors namely - Mr. Suresh Mahalingam (Chairperson), Mr. Amit 
Agarwal and Ms. Rajni Sekhri Sibal, for FY 2025-2026 is given below. 
 
Remuneration and Sitting Fee paid to Independent, Non-Executive Directors during the year is as 
per details given hereunder:  

 
S.No. Name of 

Independent 
Director 

Yearly 
Approved 
Remuneration 
by Board & 
shareholders 
(in INR) 

Board sitting  fees 
paid for FY 2025-26 
(in INR) 

Annual Remuneration 
for FY 2025-26 in INR 
(amount paid by 30th 
April 2026) 

Remarks 

1 Mr. Suresh 
Mahalingam   
(Board 
Chairperson- 
Independent 
Director) 

30,00,000/-     19,00,000/-         30,00,000/- 1. Annual Remuneration 
approved by Board & 
shareholders is INR 
30,00,000/- per annum 
w.e.f. 1st September 
2024. 

 
2. Plus Sitting fee @ INR 

100,000/- for each 
meeting attended by 
him and re-
imbursement of 
expenses on actuals. 

 
2 Mr. Amit 

Agarwal  
(Independent 
Director) 

        12,00,000/-     22,00,000/- 12,00,000/- 1. Annual Remuneration 
approved by Board & 
shareholders is INR 
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S.No. Name of 
Independent 
Director 

Yearly 
Approved 
Remuneration 
by Board & 
shareholders 
(in INR) 

Board sitting  fees 
paid for FY 2025-26 
(in INR) 

Annual Remuneration 
for FY 2025-26 in INR 
(amount paid by 30th 
April 2026) 

Remarks 

12,00,000/- per annum 
w.e.f. 1st April 2025. 

 
2. Plus Sitting fee @ INR 

100,000/- for each 
meeting attended by 
him and re-
imbursement of 
expenses on actuals. 

3 Ms. Rajni 
Sekhri Sibal 
(Independent 
Director) 

          12,00,000/-     21,00,000/- 12,00,000/- 1. Annual Remuneration 
approved by Board & 
shareholders is INR 
12,00,000/- per annum 
w.e.f. 13th March 2025. 

 
2. Plus Sitting fee @ INR 

100,000/- for each 
meeting attended by 
her and re-
imbursement of 
expenses on actuals. 

 
The Non-Executive Directors have not drawn any commission from the Company, for the year ended 
31st March 2026.  
 
None of the Non-Executive Directors have any pecuniary relationships or transactions vis-à-vis the 
Company except as already disclosed in the Annual Financial Statements as per AS-18. 

RESPONSIBILITIES OF THE CEO & MANAGING DIRECTOR 
 
The Board has delegated to the Chief Executive Officer and Managing Director (CEO& MD) 
responsibility for day-to-day management of the business of the Company in accordance with the 
strategy, objectives and policies set by the Board from time to time. 

 
INTERNAL AUDIT 

 
Internal Audit function reports to the Audit Committee. The purpose of the function is to help the 
Board and Executive Management to protect the assets, reputation and sustainability of the 
Company. The function assesses the effectiveness of framework of controls, management actions 
to address deficiencies therein and reports to the Audit Committee on a quarterly basis and to 
management (as appropriate). 

 
FINANCIAL CRIME AND WHISTLE BLOWING POLICY 
 
The Company has in place Board approved Anti Money Laundering, Anti Bribery & Corruption, Gift 
and Entertainment, Conflict of Interest and Anti-Fraud Policies. 
 
The best practices relating to prevention of financial crime have been adopted including periodic self-
assessments and formulation of Anti-Fraud Policy in compliance with IRDAI guidelines on Fraud 
Monitoring Framework. 
 
Financial Crime Risk assessments are performed to test the existing controls, identify inadequate 
controls, in order to prevent and detect malpractice incidents. This is followed by review of design 
and operating effectiveness.  
 
Anti-Bribery & Corruption, Anti-Fraud and Whistle Blower policies are uploaded on Iconnect for easy 
and regular access to employees. Further, in order to create awareness among employees, training 
sessions and assessments are conducted throughout the year, along with periodic education 
teasers. These policies provide adequate guidance for effective implementation of controls. 
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PUBLIC DISCLOSURES 
 
Pursuant to the Public Disclosures requirements stipulated by IRDAI, the Company has published 
its quarterly, half yearly and annual results within the prescribed period in the newspapers and has 
made the necessary disclosures in the prescribed format on the Company’s website. Any transaction 
with related party is disclosed in the Annual Accounts. 

 
SECRETARIAL AUDIT 

 
The Secretarial Audit Report for the financial year ended 31st March 2026 is set out as a part of the 
Board’s Report. 



 

Aviva: Confidential 

Policy on Nomination and Remuneration of Directors and Key Managerial Persons of 
Aviva Life Insurance Company India Limited 

 
 
Version: 6.4 

Effective date: 01 April 2026 

Purpose: To set out the Remuneration for Non-Executive Directors and Key 
Managerial Persons of Aviva Life Insurance Company India Limited (Aviva 
India) 

Scope: All Non-Executive Directors and Key Managerial Persons of Aviva India 

Policy Statement: Our remuneration approach supports the execution of strategy, rewarding 
sustained performance and growth aligned with Aviva s values of Aviva 
India 

Associated Policies 
and Procedures: 

• Variable Pay and Risk Adjustment Policy 
• Identification of Remuneration Regulated Employees Policy  
• Malus and Clawback Policy 
• Rewards Approvals Framework 
• Remuneration Business Standard 
• Any supporting Reward Guidelines e.g., Buyouts & Guarantees, 

Retention Awards and Global Mobility Guidelines 
• Group Remuneration Committee Terms of Reference 
• Business Ethics Code of Aviva India 
• Code of Conduct of Aviva India 
• AVIVA INDIA CSAR PLAN 
• IRDAI circular bearing number IRDAI/F&A/GDL/MISC/141/6/2023 

dated June 30, 2023 - “Guidelines on Remuneration of Directors and 
Key Managerial Persons of Insurers”  

• IRDAI (Corporate Governance for Insurers) Regulations, 2024 
• IRDAI (Expenses of Management, including Commission, of Insurers) 

Regulations, 2024 issued vide IRDAI notification F. No. 
IRDAI/Reg/02/196/2024 dated January 24, 2024 

• IRDAI Master Circular bearing number IRDAI/F&I/CIR/MISC/82/5/2024 
dated May 22, 2024 – “Master Circular on Corporate Governance for 
Insurers, 2024” 

Approved by: Board Nomination and Remuneration 
Committee 

Date:  

Last Amended: May 2026 

Next Review: May 2027 
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Policy on Nomination and Remuneration of Directors and Key Managerial Persons 
 
 
The Insurance Regulatory and Development Authority of India (IRDAI), vide circular bearing number 
IRDAI/F&A/GDL/MISC/141/6/2023 dated June 30, 2023 has issued the “Guidelines on Remuneration of Directors 
and Key Managerial Persons of Insurers” (the “Guidelines”), governing the compensation and remuneration to 
the members of the Board, Senior Management, Key Management Persons in Control Functions and other 
employees of the Insurers, whose actions may have a material impact on the risk exposure of the insurer and 
should not encourage such individuals, to take inappropriate or excessive risks, especially where performance-
based variable remuneration is used. The Guidelines replaces and supersedes all erstwhile prescriptions of IRDAI 
in this regard, including the IRDAI (Remuneration of Non-Executive Directors of Private Sector Insurers) 
Guidelines, 2016, and (Remuneration of Chief Executive Officer / Whole-time Director / Managing Director of 
Insurers) Guidelines, 2016 issued by IRDAI vide circular bearing number IRDA/F&A/GDL/LSTD/155/08/2016 
dated August 05, 2016.  
 
Further, IRDAI notified a master circular bearing number IRDAI/F&I/CIR/MISC/82/5/2024 dated May 22, 2024 – 
“Master Circular on Corporate Governance for Insurers, 2024” based on the Corporate Governance for Insurers, 
2024 along which includes the guidelines on remuneration of Directors and Key Managerial persons of Insurers 
(2024 Norms on Remuneration). These 2024 Norms on Remuneration supersede all earlier IRDAI prescriptions 
on remuneration for Key Management Persons and including non-executive directors.  
 
The Insurance regulatory and Development Authority of India also issued a specific clarification vide email dated 
January 31, 2025 – “Clarifications with respect to approvals for Remuneration of KMPs of insurers under Section 
34A of Insurance Act, 1938”, clearing its stand on the deferment of Variable pay offered by Insurers to its Key 
Managerial persons. 
 
Pursuant to the abovementioned 2024 Norms on Remuneration, the Company on its 41st Board Meeting held at 
the registered office of the Company at November 18th, 2025, adopts the present “Policy on Nomination and 
Remuneration of Directors and Key Managerial Persons” (the “Policy”) in supersession of any and all earlier Policy 
or process subsistent in the Company in this regard.  
 
1. Principles: 

The Policy establishes an effective governance of compensation and sound remuneration structure for the 
Officers, KMPs, non-executive directors and Managing Director and CEO of the Company, that - 

 
a. dis-incentivizes excessive or inappropriate risk taking by such officers;  
b. is harmonious to the long-term interests of the Company;  
c. propagates an environment of healthy corporate culture, organizational objectives, contemporary strategies 

and identified risk appetite in the Company;  
d. prevents situations of conflict of interest (that might compromise the integrity and objectivity of such 

Officers), while appointing any employee or member of its Board or designing the remuneration of the 
officers of the Company. 

e. Fully aligns to the Aviva Group RemCo approved remuneration policies and Aviva Group principles.  
 
2. Objectives: 

The Policy, amongst other objectives, primarily intends to ensure: 
 

i. effective governance of compensation; 

ii. alignment of compensation with prudent risk taking; 

iii. effective supervisory oversight and stakeholder engagement; 

iv. safety of interest of policyholders and other stakeholders. 
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3. Definitions: 
 
 

a. ‘Board’:    
 

Board means the ‘Board of Directors’, which is the collective body of the 
directors of the Company, as defined under Section 2 (10) of the Companies 
Act, 2013.   

   
          

b. ‘Board 
Nomination 
and 
Remuneration 
Committee’ or 
‘BNRC’: 

   
 

The Committee Constituted by the Board under operation of section 178 of 
the Companies Act, 2013, Companies (Meetings of Board and its Powers) 
Rules, 2014 and IRDAI(Corporate Governance for insurers) Regulations 
2024, for inter-alia recommending to the Board on the matters relating to 
the remuneration for the Directors, KMPs and other employees of the 
Company.   

   
          

c. Cash linked 
stock 
appreciation 
rights (CSARs)  

   
 

In line with the ‘The Securities Exchange Board of India’ (SEBI) (Share 
Based Employee Benefits) Regulations, 2014 as amended from time to time, 
“stock appreciation right or SAR” means a right given to a SAR grantee 
entitling him/her to receive appreciation for a specified number of shares of 
the company where the settlement of such appreciation may be made by 
way of cash payment.   

   
          

d. ‘Clawback’    
 

Clawback shall mean the contractual right of the Company, by virtue of 
which the Company can demand and receive back, the whole or part of any 
previously paid or vested remuneration to any KMP under circumstances 
stated under this Policy.   

   
          

e. ‘Company’    
 

Company shall mean the Aviva Life Insurance Company India Limited, 
bearing IRDAI registration number 122, and having its corporate office at 
Unit No. Corporate Office: 401-A, 4th Floor, Block A, DLF Cyber Park, Sector-
20, NH-8, Gurugram, Haryana-122 016.   

   
          

f. ‘Fixed Pay’    
 

Fixed Pay shall mean fixed part of any KMP Remuneration, which is 
reasonable and arrived at taking into account all the relevant factors 
including responsibilities of the KMP and applicable law for the time being 
in force. Fixed Pay shall include the Fixed Cost (Basic pay, allowances, , 
retirement benefits), perquisites, contribution towards superannuation and 
all other fixed items of compensation of such KMP.   

   
          

g. Fixed 
Remuneration 

   
 

A fixed remuneration payable to the Non-Executive Directors irrespective of 
the profit or loss of the Company during any financial year as prescribed 
under Part II of Schedule V of the Companies (Amendment) Act, 2020. 

  
   

          

h. ‘Independent 
Director’ 

   
 

Independent director is a Non-Executive Director of the Board of the 
Company appointed under section 150 of the Companies Act, 2013 and the 
Rules made thereunder. 

  
   

          

i. IRDAI:    
 

IRDAI shall mean, Insurance Regulatory Development Authority of India, 
constituted under Insurance Regulatory and Development Authority Act, 
1999 (IRDAI Act 1999) for overall supervision and development of the 
Insurance sector in India. 
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j. IRDAI 
Prescriptions: 

   
 

The Regulations, Guidelines, Circulars, Notifications and directions issued by 
IRDAI from time to time with specific applicability on the Company or 
otherwise. 

  
   

          

k. Malus:    
 

Malus shall mean the right of the Company, by virtue of which the Company 
can forfeit, the whole or part of any unpaid or accrued Variable Pay due to 
any KMP under circumstances stated under this Policy. 

  
   

          

l. ‘Key 
Management 
Person’ 

   
 

“Key Management Persons” (KMPs) means personnel’s as defined in the 
Insurance Regulatory and Development Authority of India (Registration, 
Capital Structure, Transfer of Shares and Amalgamation of Insurers) 
Regulations, 2024 as amended from time to time. 
“Key Management Person” shall include all whole-time directors or 
Managing Directors or Chief Executive Officer and the functional heads one 
level below the Managing Director or Chief Executive Officer, including the 
Chief Financial Officer, Appointed Actuary, Chief Investment Officer, Chief 
Risk Officer, Chief Compliance Officer and the Company Secretary and/or as 
included in the NRC as per time to time.   

   
          

m. ‘Long Term 
Incentive 
Plan’ or ‘LTIP’ 
or ‘Share 
Awards’ 

   
 

The Long-Term Incentive Plan or the LTIP shall mean the Aviva India Long 
Term Incentive Plan. For the purposes of this policy “LTIP”/Share Awards 
will include CSARs (Cash Linked Stock Appreciation Rights) granted under 
the LTIP plan, as well as other deferred share awards such as deferred 
bonus under the Annual Bonus Plan (ABP).  

  
   

          

n. ‘KMP 
Remuneration’ 

   
 

KMP Remuneration shall mean any money or its equivalent given or 
passed on to a KMP for the services rendered by him/her as the case may 
be; and shall include Perquisites. 

  
   

          

o. ‘Managing 
Director’ or 
‘Chief 
Executive 
Officer’ 

   
 

Managing Director or Chief Executive Officer of the Company shall mean a 
Director of the Board of the Company as defined under Section 2(54) and 
is appointed by operation of section 196 of the Companies Act, 2013, by 
virtue of the articles of the Company or an agreement with the Board or a 
resolution passed in its General Meeting, and is entrusted with substantial 
powers of management of the affairs of the company and includes a 
director occupying the position of managing director, by whatever name 
called.   

   
          

p. ‘Non-
Executive 
Director’ 

   
 

Non-executive director shall mean a Director of the Board of the Company, 
who is not an Executive Director and includes an Independent Director. 

  
   

          

q. ‘Officer of the 
Company’ 

   
 

Officer of the Company shall mean Officer as defined under section 2(59) 
of the Companies Act, 2013 and shall include any Director, Managing 
Director or Key Managerial Person of the Company. 
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r. ‘Perquisite’    
 

Perquisite shall mean Perquisite as defined under the Income-tax Act, 
1961 and will include: 
a.  Value of rent-free/accommodation provided by the Company.  
b.  Value of any concession in the matter of rent respecting any 
accommodation provided by the Company.  
c.   Any sum paid by the Company in respect of an obligation which    was 
actually payable by the KMP.  
d.  Value of any benefit/amenity granted free or at concessional rate to 
the KMP etc. 
e.  The value of any specified security or shares allotted or transferred, 
directly or indirectly, by the Company, free of cost or at concessional rate 
to the KMP.  
f.   Any sum payable by the Company, whether directly or through a fund 
other than a recognized provident fund or an approved superannuation 
fund to effect an assurance on the life of the KMP or to effect a contract 
for an annuity.  
g.  The amount of any contribution to an approved superannuation fund 
by the Company in respect of the KMP, to the extent it exceeds one lakh 
rupees.   

   
          

       

  
   

          

s. ‘Sitting Fee’    
 

A fixed sum of remuneration payable by the Company to its Non-Executive 
Directors against every meeting they attend in the Company in accordance 
with the Companies Act, 2013 and the rules made thereunder, read with 
appropriate IRDAI Prescriptions in this regard.    

   
          

t. ‘Variable Pay’    
 

Variable Pay shall mean the variable part of any KMP Remuneration, which 
shall be either in the form of Cash Benefits and/or in the form of Share 
Linked Instruments. Where applicable, this will include discretionary 
annual bonus (with cash and deferred elements if appropriate), Long Term 
Incentive Plan (LTIP) and/or deferred share awards and specialist 
incentive arrangements.   

   
          

u. ‘Whole-time 
Director’ or 
‘Executive 
Director’ 

   
 

‘Whole-time Director’ or ‘Executive Director’ shall mean a director in the 
Board, appointed under section 196 read with schedule V of the 
Companies Act, 2013, and who is in employment of the Company on a 
fulltime basis with entitlement to receive Remuneration.   
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1. Effective Date: 
This policy shall be applicable with effect from April 01, 2026.  
 

2. Policy on Board diversity: 
The Board shall be comprised of Directors having expertise in different areas / fields like Finance, Sales and 
Marketing, Banking, Engineering, Human Resource management, etc. or as may be considered appropriate. 
In designing the composition of the Board, Board diversity shall be considered from a number of aspects, 
including but not limited to gender, age, cultural and educational background, ethnicity, professional 
experience, skills and knowledge. The Board shall have at least one Board member who has accounting or 
related financial management expertise and at least one women director. 

 
3. Conflict of interest: 

The Board recognizes conflict of Interest as one of the significant risks in structuring, implementing and 
reviewing this Policy. Therefore, the Board Nomination and Remuneration Committee (BNRC) shall carry out 
necessary examination to identify and prevent circumstances of conflict of interest (that might compromise 
the integrity and objectivity of such Officers), while recommending appointment of any member of the Board 
or KMP of the Company or designing their remuneration under this Policy.  
 
In order to ensure that the members of the Board or KMP of the Company are not placed in a position of 
actual or perceived conflicts of interests, the BNRC, while structuring, implementing or reviewing this policy or 
taking any decision under this Policy,  shall also examine the circumstances of conflict of interest before taking 
any decision or further recommending to the shareholders on appointment of any member of the Board or 
KMP of the Company or structuring their remuneration, as the case may be, within the ambit of this Policy. 

 
4. Policy Framework 

Keeping in view the difference of risks and responsibilities associated with the roles of the Non-Executive 
Directors of the Board and the Key Managerial Persons of the Company, the framework of the Policy shall 
have two distinct parts dealing with their entitlements, remuneration and compensation separately as under: 
 
Part I:  Policy on Remuneration of Non-Executive Directors. 

Part II: Policy on Appointment and Remuneration of Key Managerial Persons. 
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Part I  
Policy on Remuneration of Non-Executive Directors. 
 
Non-executive directors of the Company objectively act in the interest of the Company and the stakeholders by 
overseeing and constructively challenging the management and the Company in its implementation of strategy 
within the system of governance of the Company and the risk appetite set by the Board. Besides, the Non-
Executive Directors of the Company contribute towards ensuring that the Board members achieve their objectives; 
providing leadership and strategic guidance, while maintaining objective judgment; filling the expertise gap in the 
management; providing independent view on the running of the business, governance and boardroom best 
practices. The experiences of non-executive directors from different fields bring in wider perspective and outside 
experience contributing to the strategic developments of the Company. In view of the increasing demands on 
participation of non-executive directors coupled with higher responsibilities, non-executive directors are expected 
to bear in the interest of higher level of excellence in corporate governance. 
 
1. Policy: 

This Policy shall be called the Policy on Nomination and Remuneration of Non-Executive Directors of the 
Company (NED Policy) and shall be applicable from the date of adoption of this NED Policy by the Board 
or the Effective Date, whichever is earlier. 

 
2. Appointment and Reappointment: 

The Board and the shareholders shall carry out appointment or re-appointment of the Non-Executive 
Directors of the Company through recommendations of the BNRC in accordance with this NED Policy and 
as per the applicable provisions of Companies Act, 2013 read with the rules made thereunder, and the 
Insurance Act, 1938 read with appropriate IRDAI Prescriptions in this regard. Further, appointment of the 
Chairperson of the Board shall be basis prior IRDAI approval from IRDAI and the chairperson shall be an 
Independent Director 

 
a. Age Limit: 

The maximum age limit for Non-Executive Directors, including the Chairperson of the board, shall be 75 
years. No person shall continue on the Board of the Company after attaining the age of 75 years. 

 
b. Term of office: 

i. Term of Office of Non-Executive Directors other than an Independent Director  
Other than an Independent Director, the tenure of a Non-Executive Director in the Board of the 
Company shall be in accordance with the decision of the Board and the Shareholders of the Company 
and as per the applicable provisions of Companies Act, 2013 read with the rules made thereunder, 
and the Insurance Act, 1938 read with appropriate IRDAI Prescriptions in this regard.  
 

ii. Term of Office of an Independent Director 
An Independent Director in the Board of the Company may be appointed for a term of up to five 
consecutive years and shall be eligible for re-appointment for subsequent terms in accordance with 
the applicable provisions of Companies Act, 2013 read with the rules made thereunder, and the 
Insurance Act, 1938 read with appropriate IRDAI Prescriptions in this regard. 
 
No Independent Director shall hold office for more than two consecutive terms, beyond a period of 
10 years. After completion of 10 years such Independent Director shall be eligible for re-
appointment only after a cooling-off period of at least three years in accordance with the applicable 
provisions of Companies Act, 2013 read with the rules made thereunder, and the Insurance Act, 
1938 read with appropriate IRDAI Prescriptions in this regard. 
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3. Remuneration: 
Remuneration of the Non-Executive Directors of the Company shall comprise of Sitting Fee, 
Reimbursement of expenses and Fixed Remuneration etc. Payment of such Remuneration by the 
Company shall be governed by the provisions of Companies Act, 2013 and the rules made thereunder, 
read with appropriate IRDAI Prescriptions in this regard. The remuneration paid to the Chairperson of 
the Board shall be with prior approval from IRDAI. 

 
 

a. Remuneration 
Each Non-Executive Directors of the Company may be entitled for a remuneration as may be approved 
by the Board and Shareholders from time to time and in compliance with the applicable provisions of 
Companies Act, 2013 read with the rules made thereunder, and the Insurance Act, 1938 read with 
appropriate IRDAI Prescriptions in this regard.  
 
The total remuneration paid by the Company to any Non-Executive Director of the Board, collectively 
on account of the above-mentioned Fixed Remuneration in any financial year, shall under no 
circumstances exceed a sum of Rupees Thirty lakh unless otherwise permitted by law. If the Chairperson 
of the Company is a Non-Executive Director, the remuneration may be decided by the Board of Directors 
and necessary amendments shall be carried out in this Policy to specify the details of the remuneration 
and incentives paid to him/her with prior approval from IRDAI.  
 
The Non-Executive Directors shall not be eligible for any equity-linked benefits. 
 

b. Sitting Fee and Reimbursement of Expenses 
In addition to the Fixed Remuneration as mentioned in the preceding section, the Non-Executive 
Directors of the Company shall be entitled to the following: 
 
i. Sitting fees: 

The Company shall pay Sitting Fees to the Non-executive Directors an amount as approved by the 
Board from time to time within the limits of applicable provisions of Companies Act, 2013 and the 
rules made thereunder, read with appropriate IRDAI Prescriptions in this regard.  

 
ii. Reimbursement of expenses 

Non-Executive Directors of the Company shall be entitled for reimbursement of actual expenses 
incurred by them or as allowed by the Board of Directors from time to time, to participate in the 
Board and other meetings of the Company in accordance with the applicable provisions of Companies 
Act, 2013 read with the rules made thereunder, and the Insurance Act, 1938 read with appropriate 
IRDAI Prescriptions in this regard.  
 

4. Disclosure: 
The Company shall make adequate disclosure on the amount of remuneration paid to each Non-Executive/ 
Independent director, in the Notes to the Accounts forming part of Annual Financial Statements. In case 
no remuneration is paid during a year, the same shall also be specifically disclosed. For transparency, the 
Company may endeavor to present the disclosures under the heads recommended below. 
 
a. Information relating to the composition and mandate of the BNRC. 

b. Information relating to the design and structure of remuneration processes.  
c. Description of the ways in which current and future risks are taken into account in the remuneration 

processes.  
d. Description of the ways in which the Company seeks to link performance during a performance 

measurement period with levels of remuneration.  
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5. Review: 
 
The BNRC and the Board shall review the NED Policy: 
a. at least once in every financial year, or  
b. as and when the Board considers it appropriate, or  

c. as and when the underlying laws governing the NED Policy undergoes any change including any 
relevant change in the Insurance Act, 1938, IRDAI Prescriptions, Companies Act, 2013 and relevant 
provisions of the Companies Act including applicable rules thereunder. 
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Part II  
Policy on Appointment and Remuneration of Key Management Personnel 

 
 

Key Managerial Persons or KMPs play significant roles in the conduct of affairs of the Company and serve the 
Company as its primary drivers of business and strategy in adherence to all applicable laws to meet the 
expectations of the Board, shareholders, policyholders and all other stakeholders including the Government.  
 
The Company has been committed to the adoption of fair employment, equal opportunity and prudent 
compensation practices. The approach of the Company to compensation has always been to drive meritocracy 
within the framework of prudent risk management. Further, the Company upholds the principle of advancement, 
through talent and performance, while ensuring diversity of workplace through efforts to recruit, develop and 
retain the most talented people from a diverse resource pool. This Policy is intended to establish a framework 
and guiding principles for appointment and compensation of the KMPs of the Company that is in harmony with 
the stated commitments of the Company and confirms to the requirements of law for the time being in force.  
 
The appointment of KMPs shall be by the Board on recommendation of the Board Nomination and 
Remuneration Committee (BNRC). Further, the appointment of Appointed Actuary shall be in accordance with 
the IRDAI (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024. The appointment of the 
Managing Director & Chief Executive Officer and Appointed Actuary shall take effect on or after the date of 
approval by the Competent Authority. The Chief Compliance Officer (CCO) shall be appointed for a minimum 
fixed tenure of not less than 3 years.  
 
 
1. Policy: 

This Policy shall be called the Policy on Appointment and Remuneration of Key Managerial Persons of the 
Company (KMP Policy) and shall be applicable from 01 April 2026. 
 

2. Scope: 
The policy shall govern and administer all aspects of the KMP Remuneration, including but not limited to:  
• Fixed Pay including allowances,  
• Perquisites,  
• Retirement Benefits,  
• Variable Pay including incentives,  
• Bonus,  
• Share Linked Instruments,  
• Joining Bonus/ Bonus in lieu of Loss of Bonus, Buyouts etc.  
 
The BNRC shall ensure that  KMP Remuneration adheres to the principles and procedures laid down under this Policy 
and follows the applicable provisions of Companies Act, 2013 read with the rules made thereunder, and the 
Insurance Act, 1938 read with appropriate IRDAI Prescriptions in this regard. 
 
Further, the BNRC, in consultation with the Risk Management Committee of the Board, shall from time to 
time ensure that: 
 
a. The KMP Remuneration is adjusted for all types of risk, 
b. KMP Remuneration outcomes are symmetric with risk outcomes, 
c. Payment of KMP Remuneration are sensitive to the time horizon of the risk, and 
d. The mix of cash, equity and other forms of remuneration are consistent with risk alignment. 
 
Apart from the above, the BNRC and the Risk Management Committee of the Board shall from time to time 
ensure that every KMP Remuneration is risk adjusted through quantitative and qualitative measures of credit, 
market and liquidity risks.  
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3. Institutional Performance for determination of Variable Pay and revision of Fixed Pay of the 
KMPs: 
The KMPs being primary drivers of the business and strategy of the Company, their remuneration in terms 
of Variable Pay has to be harmonious with the performance of the Company. Therefore, the BNRC, while 
considering the Variable Pay for the KMPs of the Company for any given period, shall ensure that such 
Variable Pay to the KMPs commensurate with the overall performance of the Company during the period. 
Besides, the Company, while considering variable pay or revision of fixed pay structure of any of the KMPs, 
shall take into account the market movements, such as market positioning of the Company, experience or 
exposure of KMP, etc.  The minimum parameters of institutional performance, which shall be taken into 
account by the BNRC for determination of their Variable Pay of the KMPs for any period or for revision of Fixed 
Pay shall be: 

a. Overall financial soundness of the Company, such as net-worth position, solvency, Growth in AUM, Net Profit, 
and/or Embedded Value, Value of New Business including any other indicator that reflects the overall financial 
soundness; 

b. Compliance status of the Company with respect to requirements under Expenses of Management 
Regulations; 

c. Claim efficiency of the Company in terms of settlement and outstanding; 

d. Improvement in overall grievance redressal status of the Company over the period previous to the 
one under assessment; 

e. Reduction in Unclaimed Amounts due to the policyholders of the Company over the period previous 
to the one under assessment; 

f. Improvement in persistency (37th month to 61st month); and 

g. Overall Compliance status of the Company with respect to all applicable laws. 

h. Any other factor that the BNRC considers appropriate and in line with the business plan, strategy and 
priorities of the Company. 

 
Numeric weightage arrived on the basis of institutional performance on each of the above parameters shall 
be suitably configured by the BNRC for the MD/CEO/WTDs and other KMPs depending on their respective 
roles. Such numeric weightage shall constitute at least 60% of the total weightage in the performance assessment 
matrix of MD/CEO/WTDs and at least 30% in case of KMPs. The balance 40% and 70% for MD/CEO/WTDS and 
KMPs respectively, will be decided by the BNRC from time to time keeping in view the business priorities, business 
strategy of the company and market dynamics.  
 
 
The deterioration in the financial performance of the Company including the above-defined parameters or 
deterioration in overall performance of the KMP shall lead to a contraction in the total amount of Variable 
Pay which may even be reduced to zero as evaluated and approved by Board. 

  
4. Fixed and Variable Pay: 

To ensure effective alignment of compensation with prudent risk taking, the BNRC will take into account 
adherence to the risk framework in conjunction with which the financial plan/ targets have been formulated. 
The KMP Remuneration budget of the Company will be based on projected levels of business performance 
including   staffing requirements, revenue generation and the other relevant parameters. Bonus awards 
are performance related remuneration will be based on a combination of, Business Unit and Individual 
performance over an appropriate period. Individual performance will be assessed taking into account a 
combination of financial and non-financial performance metrics. 
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a. The Company will have a judicious and prudent approach to KMP Remuneration and will not use such 
KMP Remuneration as the sole lever to attract and retain employees. KMP Remuneration will take into 
account a mix of external market pay and internal equity. 

b. The total compensation will be a prudent mix of fixed pay and variable pay.  

Fixed pay will include basic pay, allowances, perquisites, contribution towards superannuation/ retirals 
and any other form of benefits including reimbursable perquisites. 
The Variable Pay to any KMP shall be ‘performance-based’ using measures of individual, or unit 
performance that do not create incentives for inappropriate risk taking. ‘Performance based incentives’ 
shall be aligned with long term value creation and the time horizon of risks to which the Company may 
be exposed. Any variable pay or performance incentive shall be paid/ granted to any KMP only once 
during a financial year. 

c. The Variable Pay shall be in the form of Share Linked Instruments or Long-Term Cash Benefit or a mix 
of Cash Benefit and Share Linked Instruments.  

d. The structure of Variable Pay shall be as under: 

i. The Variable Pay shall be both in cash and non-cash forms in accordance with the Annual Bonus 
Plan, Long Term Incentive Plan (Stocks/CSARs) of the Company as applicable from time to time. 

ii. Variable Pay structure of any KMP shall be in accordance with the IRDAI guidelines for the 
corresponding period and shall not exceed 300% of the Fixed Pay. Where variable pay is up to 200% 
of the Fixed Pay, a minimum of 50% of the variable pay shall be through grant of Stocks/ shared-
linked/CSARs under the applicable incentive and bonus plan of the Company. The same limit would 
be 70%, in case the variable pay is above 200% of the fixed pay. The variable pay structure will be 
aligned with the IRDAI guidelines and internal policies of the Company. The deterioration in the 
financial performance of the Company or deterioration in overall performance of the KMP shall lead 
to a contraction in the total amount of Variable Pay which may even be reduced to zero. 

iii. A minimum of 50% of the total Variable Pay will be under deferral arrangements and the deferral 
period shall be a minimum of three years. The first such vesting shall accrue after one year from the 
commencement of the deferral period. Vesting shall be no faster than on a pro-rata basis and shall 
not take place more frequently than once in a year to ensure a proper assessment of risks before 
the application of ex-post adjustments.  

No deferment of variable pay unless dictated as per standard deferral under any policy of the 
Company need to be applied in case the total Variable Pay with respect to any KMP is equal to or 
less than Rs Twenty-Five lakhs for any given particular year. 
In case the cash component of variable pay is more than Rs. 25 lakhs (Rupees Twenty-Five Lakhs), 
payment of such cash component / performance bonus is allowed as per the following modes:     

  
a)    Payment of first Twenty-Five Lakhs (Rs.25 lakhs) without any deferment and  

b)    Payment of the balance Cash component of variable pay above Rs. 25 lakhs as under: 
i)  50% without deferment.  

ii) balance 50% to be deferred over the deferral period of 3 years in equal tranches, subject to 
meeting the criteria as mentioned in this policy point 4(D)(iii) 

iv. Grant of Stocks/CSARs under the Long-Term Incentive Plan or the Annual Bonus Plan of the Company 
as a component of Variable Pay shall be reckoned at the fair value of such scheme as on the date of 
grant.  

 
v. The total number of Stocks/CSARs issued, granted under the Long-Term Incentive Plan or Annual 

Bonus Plan of the Company in a year shall not exceed 1% (One percent) of the paid-up capital of the 
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Company and at any point in time the total Stocks/CSARs held by the employees including KMPs shall 
not exceed 5% of the paid-up capital. 

e. In case of retirement /resignation/ death of any KMP prior to the deferral period, the deferred pay may 
be paid as per the employment contract of the KMP / applicable company policy. In case of 
reappointment on retirement, the deferred pay due at the time of retirement (i.e., prior to 
reappointment) shall be paid only for the respective years to which it was originally deferred. 

f. In case of termination of any KMP from the company or termination by the insurer in case of 
fraud/criminal offences etc., the deferred pay shall be forfeited in accordance with the provisions of 
Malus and Claw-back Policy of the Aviva India Plan Rules. 

g. The level of deferral of variable pay for any KMPs, for the purposes of meeting the requirement, should 
include deferred annual bonus and any Long-Term Incentive Awards. It may be necessary to defer an 
additional portion of the Annual Bonus in order to satisfy his requirement. This requirement could be 
waived if total variable pay is less than the minimum stated within the regulatory requirement, currently 
INR 2500000.  

h. This deferral requirement remains applicable to any bonus awarded as part of leaver arrangements of 
KMPs. 

 
5. Prohibited modes of KMP Remuneration: 

 
a. KMPs of the Company shall not be issued or granted any sweat equity shares. 
b. Guaranteed bonuses are inconsistent with sound risk management or the pay-for performance principles 

and hence shall not be part of any remuneration plan. Joining / sign on bonus, if any, shall only occur 
in the context of hiring new personnel and be limited to the first year of employment. Such bonus will 
neither be considered as a part of fixed pay nor as a part of variable pay. 

c. The Company shall not grant Severance Pay other than accrued benefits like gratuity, pension, etc., to 
Key Managerial Persons except in cases where it is mandatory under any applicable provision of the 
statute. However, it is clarified that Severance Pay does not include notice period pay. Therefore, the 
Policy does not restrict payment of contractual notice period pay to any KMP upon resignation or 
termination of services of such KMP, as the case may be. 

 
6. Age and Term of Office of the Managing Director, Chief Executive Officer or any Whole-time 

Director  
 
a. Subject to the provisions of Companies Act, 2013 read with the rules made thereunder, and the Insurance Act, 

1938 read with appropriate IRDAI Prescriptions being in force from time to time, the position of the Managing 
Director, Chief Executive Officer or any Whole-time Director shall not be held by the same incumbent in the 
Company for a continuous period of more than fifteen years.  

 
Provided that, the individual shall be eligible for re-appointment as Managing Director, Chief Executive Officer or 
any Whole-time Director, as the case may be, in the Company, if considered necessary and desirable by the 
board, after a cooling off period of at least one year, subject to the individual meeting other applicable conditions as set 
forth by the Board and Shareholders from time to time. 

 
b. No person shall continue as Managing Director, Chief Executive Officer or any Whole-time Director, as the case 

may be, with the Company beyond the age of seventy years.  
 
Provided that the Board and shareholders of the Company may specify an age limit lower than seventy years 
for the appointment of a person as the Managing Director, Chief Executive Officer or any Whole-time Director of 
the Company. 
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c. In the event, the Managing Director, Chief Executive Officer or any Whole-time Director is appointed by the 
promoter of the Company, then the incumbent shall not hold the said posts for a continuous period of more than 
twelve years.  
 
Provided that, the Company in the event, the Board and the Shareholders of the Company requires the incumbent to 
continue in the office for a period of more than 12 years, the same shall be done subject to necessary approval of the 
IRDAI. However, even in that case, Managing Director, Chief Executive Officer or any Whole-time Director shall 
not be eligible to hold office for a collective period of more than fifteen years. 
 
 

7. Governance of KMP Remuneration:  
 
a. The BNRC shall have the oversight over design, review and implementation of the Policy in line with the 

prevalent law and the Remuneration Policy and governance of the Company. 
b. The BNRC will be composed of such Non-Executive Directors as may be prescribed under the applicable 

statutory/regulatory provisions from time to time including the IRDAI (Corporate Governance for Insurers) 
Regulations 2024, as considered appropriate by the Board.  

c. For Accounting purposes, where annual remuneration paid to KMP’s individually exceeds INR 
4,00,00,000/- (Indian Rupees Four Crores only), such excess shall be borne by the Shareholders of the 
company (Aviva India) and be debited to the Profit & Loss Account. 

d. Managing Director or the Chief Executive Officer or the Whole-time Director of the Company shall present 
the financial and strategic plans for the Company to the Board annually. The financial plan/ targets shall 
be formulated in conjunction with a risk framework with limit structures for various areas of risk/ lines of 
business, within which the Company should operate to achieve the financial plan. The BNRC shall work 
in close coordination with Risk Management Committee to achieve effective alignment between 
compensation and risks.  

e. The BNRC shall from time to time defines the Key Performance Indicators (KPIs) for the Managing 
Director, Chief Executive Officer, Whole-time Directors and KMPs of the Company based on the financial 
and strategic plans approved by the Board. KMP Remuneration shall be aligned to both financial and non-
financial indicators of performance including controls like risk management, process perspective, 
customer perspective and others for the Company.  

f. The BNRC shall recommend to the Board for approval of the Fixed Pay, Perquisites, Retirals, Variable Pay 
that includes Cash Benefits, Non-Cash Benefits, CSARs, Deferred share awards and Stock Option Grants 
for the Managing Director and Chief Executive Officer, whole-time Directors and KMPs of the Company. 
This will be subject to necessary approvals from the regulators and shareholders, wherever applicable.  

g. The BNRC will approve the organizational performance norms for variable pay and assess the 
achievement against such norms including reviewing credit, market, liquidity risks, material operational 
risks and various other risks and factor in show cause notices, strictures issued, and penalties levied by 
IRDAI, if any as well as any internally identified compliance failures. The KMP Remuneration shall be in 
compliance with all requirements law for the time being in force. Based on such an assessment, the BNRC 
shall recommend Variable Pay to the Board for approval. The BNRC may also recommend ‘nil’ variable 
pay based on its assessment.  

h. The Managing Director, Chief Executive Officer and the Whole-time Directors of the Company shall be 
responsible for execution of the KMP Remuneration strategy, practices and plan (covering both Fixed Pay 
and Variable Pay) for the Company, in line with the KMP Remuneration Policy.  

i. The Managing Director, Chief Executive Officer and the Whole-time Directors of the Company shall ensure 
that staff engaged in internal audit, compliance and risk control functions are compensated independent 
of business areas they oversee, and the compensation of such employees is in line with rest of the 
Company.  

j. In case the actual expenses of management of the Company exceeds by 10% or more of the projected 
expenses of management levels as per the Business plan formulated in terms of Regulation 5 of the EOM 
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Regulations, the BNRC shall ensure that no variable pay shall be payable to Managing Director (MD) / 
Chief Executive Officer (CEO) /Whole-Time Directors (WTD) and Key Management Persons (KMPs) for 
the said financial year.  

 
k. In case, the limits of expenses as specified in the IRDAI (Expenses of Management, including Commission, 

of Insurers) Regulations, 2024, as amended from time to time are exceeded by the Company, there shall 
be Restriction of performance incentive to Managing Director (MD) / Chief Executive Officer (CEO) / 
Whole Time Director (WTD) and Key Management Personnel (KMPs) and/or any other action as specified 
by the Regulations.  

l. The Head of Human Resources of the Company shall present the KMP Remuneration Policy for review to 
the BNRC annually. 
 

8. Long Term Payments  
 

a. The Long-term part of the Variable Pay shall be in non-cash form in accordance with the Annual Bonus 
Plan and Long-Term Incentive Plan of the Company. Stocks/CSARs and any Deferred Share Awards, 
currently governed by the Aviva India Long Term Incentive Plan as amended from time-to-time aim at 
achieving twin objectives of aligning KMP Remuneration to long term interests of the Aviva India as well 
as retention of high potential employees of the Company. Long Term Variable Pay aim at aligning the 
behavior of KMPs to long-term view of the performance of the Company.  

b. The Stocks/CSARs and any Deferred Share Awards will be granted in accordance with the Long-Term 
Incentive Plan and Annual Bonus Plan of the Company, as amended from time to time, and duly approved 
by the BNRC and shareholders, and this Policy.  

c. The Stocks/CSARs and any Deferred Share Awards granted by the Company shall have a minimum one-
year vesting period, and thereafter vesting shall take place (subject to meeting prescribed vesting criteria) 
as per vesting schedule on an annual basis over three or more years, and follows the no faster than pro-
rata basis for vesting.  

9. Malus and Claw back  
a. The Company shall be governed by the prevalent Malus and Claw-back principles of the Company as 

amended from time to time. 
 

10. Review: 
The BNRC shall review the KMP Policy: 
a. at least once in every financial year, or  
b. as and when the Board considers it appropriate, or  
c. as and when the underlying laws governing the KMP Policy undergoes any change including any 

relevant change in the Insurance Act, 1938, IRDAI Prescriptions, Companies Act, 2013 and relevant 
provisions of the Companies Act including applicable rules thereunder. 

11. Disclosure: 
The Company shall make complete disclosure of the amount of remuneration paid to the KMPs of the 
Company in the Notes to the Accounts forming part of Annual Financial Statements. For transparency, the 
Company may endeavor to present the disclosures under the heads recommended below. 
 

a. Qualitative Disclosures 
i. Information relating to the composition and mandate of the BNRC. 

ii. Information relating to the design and structure of remuneration processes.  
iii. Description of the ways in which current and future risks are taken into account in the remuneration 

processes, including the nature and type of the key measures used to take account of these risks. 
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iv. Description of the ways in which the Company seeks to link performance during a performance 
measurement period with levels of remuneration.  

b. Quantitative Disclosures 
i. Details of the Remuneration awarded for the financial year to the MD/CEO/WTD mentioning Pay, 

Allowances and Perquisites, Variable Pay including Share Linked Benefits, Joining Bonus, accrued 
benefits like gratuity, pension, if any, etc. classifying the same under fixed and variable, deferred and 
non-deferred as applicable, the remuneration debited to Revenue Account (Policyholders Account), and 
Profit Loss Account (Shareholders Account).  

ii. Details of the outstanding deferred Remuneration of MD/CEO/WTD at the end of the Financial Year 
mentioning name designation, financial year (remuneration pertaining to), nature of remuneration and 
the amount outstanding.  

iii. The above disclosure in the note to account shall be made as per the format prescribed under the 
IRDAI prescription from time to time.    
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FORM NO. MR.3 

SECRETARIAL AUDIT REPORT 
for the Financial Year ended March 31, 2026 

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
To, 
The Members, 
Aviva Life Insurance Company India Limited, 
2nd Floor Prakashdep Building  
7 Tolstoy Marg, New Delhi - 110001. 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by Aviva Life Insurance Company India 
Limited (hereinafter called ‘the Company’). Secretarial Audit was conducted in a manner 
that provided us a reasonable basis for evaluating the corporate conducts/ statutory 
compliances and expressing our opinion thereon. 
 
Auditor’s Responsibility: 
Our responsibility is to express an opinion on the compliance of the applicable laws and 
maintenance of records based on audit. We have conducted the audit in accordance with the 
applicable Auditing Standards issued by the Institute of Company Secretaries of India. The 
Auditing Standards requires that the Auditor shall comply with statutory and regulatory 
requirements and plan and perform the audit to obtain reasonable assurance about 
compliance with applicable laws and maintenance of records. 
 
Based on our verification of the Company’s  books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by 
the Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, we hereby report that in our opinion, the Company has, during the audit 
period covering the financial year ended on March 31, 2026 (hereinafter called the ‘Audit 
Period’) complied with the statutory provisions listed hereunder and also that the Company 
has proper Board processes and compliance mechanism in place to the extent, in the manner 
and reporting made hereinafter: 
 

We have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on March 31, 2026 
according to the provisions of: 
 

(i) The Companies Act, 2013 (‘the Act’) and the rules made there under; 
 

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there 
under; (Not Applicable to the Company during the Audit Period); 
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(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under; 
 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to the extent of Foreign Direct Investment (External Commercial 
Borrowings and Overseas Direct Investment is not applicable to the Company 
during the Audit Period); 
 

(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 (‘SEBI Act’): - 
 

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011; (Not Applicable to the Company during the 
Audit Period) 

 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015  to the extent applicable to Insurance Company; 
 
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 (Not Applicable to the Company during the Audit 
Period) 
 

(d) The Securities and Exchange Board of India (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021; (Not Applicable to the Company during the Audit 
Period) 

 

(e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; (Not Applicable to the Company during the Audit 
Period) 

 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 and Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) Regulations, 2025 regarding the 
Companies Act and dealing with client; (Not Applicable to the Company during the 
Audit Period) 
 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2021; and (Not Applicable to the Company during the Audit Period) 
 

(h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 
2018. (Not Applicable to the Company during the Audit Period) 

 
We have also examined compliance with the applicable clauses of the following: 
 

(i) Secretarial Standards issued by the Institute of Company Secretaries of India. 
 

(ii) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and amendments made thereunder. (‘Listing 
Regulations') (Not Applicable to the Company during the Audit Period) 

 
During the audit period the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines and Standards etc. as mentioned except that as per Master Circular 
on Corporate Governance for Insurer as issued by Insurance Regulatory and Development Authority 
of India (IRDAI) whereby the Composition of Audit Committee shall consist of at least three 
directors, with the majority being independent directors (IDs). The Board has 3 Independent 
Directors. However, for the FY 2025-26 Audit Committee comprised of four directors and out of 
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which only two are independent Directors and 2 nominee directors from each shareholder i.e. DIC 
& AIH. The composition is in line with the JVA between shareholders & the Company. It is pertinent 
to note that as per IRDAI Master Circular on Corporate Governance, the Board Chairperson (who is 
an Independent Director) is prohibited from being a member of Audit Committee. Hence, the 
composition could not include the majority of independent Directors on Audit Committee. As on 
9th April 2026 the Company had reconstituted the Audit Committee, and it is now fully compliant 
with the applicable laws. 

 
We further report that, having regard to the compliance system prevailing in the Company 
and on the examination of the relevant documents and records in pursuance thereof, on test-
check basis, the Company has complied with the following law applicable specifically to the 
Company: 

 

 Insurance Act 1938 and Insurance Rules, 1939; and 
 Insurance Regulatory and Development Authority Act, 1999 and various Rules, 

Regulations & Guidelines issued thereunder, including circulars and notifications 
issued from time to time. 

 

We further report that 
 

The Board of Directors of the Company is duly constituted with proper balance of Executive, 
Non-Executive Directors and Independent Directors. The changes in the composition of the 
Board of Directors that took place during the audit period were carried out in compliance 
with the provisions of the Act and Listing Regulations. 
 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent as specified in Articles of Association of the Company 
and a system exists for seeking and obtaining further information and clarifications on the 
agenda items before the meeting and for meaningful participation at the meeting. 
 

All decisions at Board Meetings and Committee Meetings are carried out unanimously as 
recorded in the minutes of the meetings of the Board of Directors or Committee of the Board, 
as the case may be. 
 
We further report that there are systems and processes in the Company commensurate with 
the size and operations of the Company to monitor and ensure compliance with applicable 
laws, rules, regulations, and guidelines. The adequacy and efficacy shall read in context of 
reporting as specified in the report. 
 
 
For Makarand M. Joshi & Co. 
Company Secretaries 
ICSI UIN: P2009MH007000 
Peer Review Cert. No.: 6832/2025 
 
 
 
Bhavisha Jewani 
Partner 
FCS: 8503 
CP No.: 9346 
UDIN: F008503H000542707 
 

 
 
 
 
 
 
 
 
 
 
 
Date: May 29, 2026 
Place: Mumbai 

This report is to be read with our letter of even date which is annexed as Annexure A and 
forms an integral part of this report. 



 
 

 

Page 4 of 4 
 

‘Annexure A’  
 
To, 
The Members, 
Aviva Life Insurance Company India Limited, 
2nd Floor Prakashdep Building  
7 Tolstoy Marg, New Delhi - 110001. 
 
 Our report of even date is to be read along with this letter.  
 

1. Maintenance of secretarial record is the responsibility of the management of the 
company. Our responsibility is to express an opinion on these secretarial records 
based on our audit.  

 
2. We have followed the audit practices and processes as were appropriate to obtain 

reasonable assurance about the correctness of the contents of the Secretarial records. 
The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. We believe that the processes and practices, we followed provide 
a reasonable basis for our opinion.  

 
3. We have not verified the correctness and appropriateness of financial records and 

Books of Accounts of the company.  
 

4. Wherever required, we have obtained the Management representation about the 
compliance of laws, rules and regulations and happening of events etc.  

 
5. The compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards is the responsibility of management. Our examination was 
limited to the verification of procedures on test basis.  

 
6. The Secretarial Audit report is neither an assurance as to the future viability of the 

company nor of the efficacy or effectiveness with which the management has 
conducted the affairs of the company.  

 
 
 
For Makarand M. Joshi & Co. 
Company Secretaries 
ICSI UIN: P2009MH007000 
Peer Review Cert. No.: 6832/2025 
 
 
 
Bhavisha Jewani 
Partner 
FCS: 8503 
CP No.: 9346 
UDIN: F008503H000542707 
 

 
 
 
 
 
 
 
 
 
 
 
Date: May 29, 2026 
Place: Mumbai 
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ANNEXURE D 
The Annual Report on CSR Activities to be Included in the Board's Report For 

Financial Year 2025-26 

1. Brief outline on CSR Policy of the Company:

The Company believes to be meaningful to not only its customers but also to the society at large, in
the ambit of their services. As a responsibility towards the growth of the community, the Company
would channel the resources to CSR Activities as mentioned in Schedule VII of the Companies Act
2013 and the rules made thereunder.

2. Composition of CSR Committee:

S.No. Name of Director Designation/ Nature Number of Number of meetings 
of Directorship meetings of CSR of CSR Committee 

Committee held attended during the 
during the year year 

1. Mr. Lee Patrick CSR Chairperson, 1 1 
Callaghan Non-Executive 

Director 

2. Mr. Asit Rath CSR Member, Chief 1 1 

Executive Officer and 

Managing Director 

3. Mr. PD Narang CSR Member, 1 1 

Non-Executive 

Director 

4. Mr. Suresh CSR Member, 1 1 

Mahalingam Non-Executive 
Independent Director 

5. Ms. Rajni Sekhri Sibal CSR Member, 1 1 
Non-Executive 
Independent Director 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved

by the board are disclosed on the website of the company. -

https://www.avivaindia.com/sites/defau1Ufiles/corporate-social-responsibility-policy-march-2025.pdf 

https://www.avivaindia.com/ 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule
8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report). -
Not Applicable 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies
(Corporate Social responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if
any - Not Applicable

SI. No. Financial Year !Amount available for set-off !Amount required to be set-off 
,rom preceding financial years ,or the financial year, if any (in 
'in Rs) Rs) 

1 
Total Not Applicable Not Applicable 

6. Average net profit of the company as per section 135(5) - Rs. 306,526,574
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(1) 
SI. 
No 

1. 

" 
AVlVA 
I Life Insurance I 

ANNEXURE D 
7. (a) Two percent of average net profit of the company as per section 135(5) -Rs. 6,130,530

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years. 
-Nil

(c) Amount required to be set off for the financial year, if any - Not Applicable
(d) Total CSR obligation for the financial year -Rs. 61,30,530

8. (a) CSR amount spent or unspent for the financial year:

Amount Unspent (in Rs.) 
Total Amount Spent for Total Amount transferred to Amount transferred to any fund specified 
the Financial Year. (in Unspent CSR Account as per under Schedule VII as per second proviso 

Rs.) section 135(6). to section 135(5). 

Amount. Date of Name of the Amount. Date of 
transfer. Fund transfer. 

Not Applicable Not Applicable Not Applicable Not Applicable 
Not 

INR 61,30,740 
Applicable 

(b) Details of CSR amount spent against ongoing projects for the financial year: Not Applicable

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 
SI. Name of Item Local Location of Proje Amount Amount Amount Mode of Mode of 
No the from area the project. ct allocated spent in transferred Implement Implementation 

Project the list Yes/No) durati for the the to Unspent ation Through 
of on. project current CSR Direct Implementing 

activiti (in Rs.). financial Account for (Yes/No). Agency 
es in 

State District 
Year (in the project 

Sched Rs.). as per Name CSR 
uleVII Section Registrati 
to the 135(6) on 
Act. (in Rs.). 

number. 

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

(Amount in Rs.) 

(2) (3) (4) (5) (6) (7) (8) 
Name of the Item from the list of _ocal area Location of the Amount Mode of Mode of Implementation -

Project activities in (Yes/No) project. spent for Implement Through Implementing 
Schedule VII to the the ation Agency 

Act. 
State Distric 

project Direct 
(in Rs.) (Yes/No). Name CSR Registration 

number. 

PLAN A- Schedule VII (i)& (ii) NO District of either 142,32,470 Yes CH/RAG 
PRIMARY Eradicating hunger, Nainital or CSR00004689 

poverty and Almora Foundat 
Deploy Mini- malnutrition, (CH/RAG ion 
Mobile "promoting health Campus, 
Medical Units care including Simayal, 
(MMUs) with preventive health District 
diagnostics, care"] and sanitation Nainital, 
elemedicine, [including Uttarakhan 

and staff. contribution to the d -263138, 
Swachh Bharat India) 
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4nd May, 2026 

"Certification for compliance of the Corporate Governance Master Circular" 

I Rajesh Dhane hereby certify that Aviva Life Insurance Company India Limited has complied 

with the IRDAI (Corporate Governance for Insurers} Regulations, 2024 and the circulars issued 

there under. 

Nothing has been concealed or suppressed. 

Rajesh D e 

Chief Compliance Officer 

CIN • U66010DL2000PLC107880 

IRDA Reg. No. 122 

Aviva Life Insurance Company India Limited 
Head Office: 401-A, 4th Floor, Block A, DLF Cyber Park, 

Sector-20, NH-8,Gurugram, Haryana -122016 

Tel.: +91 124 2709000, Fax: +91 124 2571210 

Registered Office: 2nd Floor, Prakashdeep Building, 

7, Tolstoy Marg, New Delhi-110 001, India 

Tel.: +91 11 41510933, Fax: +91 11 41510922 

1800-160-2266 / 0124-2709046 oustomernervioes@avivaindia.oom 
1800-103-7766 

www.avivaindia.com 
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