






































Annexure A 

REPORT 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 ensures 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 comprises of persons of eminence having 
expertise in their respective areas. As on 31st March 2023, the Board comprised of eight directors 
with an Executive Director and seven Non-Executive Directors of which two 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 atleast four meetings of its Board of Directors every year in such a manner 
that not more than one hundred and twenty days shall 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 prescribed 
limit as defined in Board’s Terms of Reference are reported to the Board periodically and 
transactions exceeding the delegated limit are 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 are submitted to 
the Board on quarterly basis. 

During the financial year 2022-23, six meetings of the Board were held on 14th April 2022, 20th May 
2022, 03rd August 2022, 07th October 2022, 15th November 2022 and 14th February 2023.  

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: 



 

 
 

Member Nature of 
Directorship 

Educational 
Qualifications and Field 
of Specialization 

Number of 
Directorships 
held in other 
Companies 

Number of 
Meetings 
Attended* 

Dr Anand  
Chand Burman1  

Non-Executive 
Director 

M.Sc. in Chemistry and 
Doctorate in 
Pharmaceutical Chemistry 
from the University of 
Kansas 
 
Field of Specialization: 
Pharmaceutical Sciences 

- 3 

Mr Amit Malik2 Chief 
Executive 
Officer and 
Managing 
Director (CEO 
& MD) 

Post Graduate - 2 

 Mr Asit Rath3 Chief 
Executive 
Officer and 
Managing 
Director (CEO 
& MD) 

Post Graduate - 4 

 Mr Ashwani Puri4 Non-Executive 
Independent 
Director 

FCA, FCMA, B.Com from 
Punjab University. 

- 1 

 Mr Andrew 
Maitland Dinwiddie5 

Non –
Executive 
Director 

FCA 6 - 

 Mr Arun Gupta (as 
an alternate director 
to Mr PD Narang)6 

Non –
Executive 
Director 

Member of ICAI and ICMAI - 1 

Mr Bobby Parikh7  Non-Executive 
Independent 
Director 

B.Com from Mumbai 
University and FCA  
 
Field of Specialization: 
Finance and Taxation 

- 5 

Mr Lee Patrick 
Callaghan 

Non –
Executive 
Director 

Bachelor degree in law, 
LLM in Corporate and 
Commercial Law, Post 
Graduate diplomas in 
Specialist law fields (EU 
law and Competition) 
 
Field of Specialization: 
Legal 

2 6 

Mr Mohit Burman  Non –
Executive 
Director 

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

19 6 



 

 
 

Member Nature of 
Directorship 

Educational 
Qualifications and Field 
of Specialization 

Number of 
Directorships 
held in other 
Companies 

Number of 
Meetings 
Attended* 

Mr Pradip Burman8  Non –
Executive 
Director 

Graduate from MIT, USA 
in BSc (Mechanical 
Engineering). 
 
Field of Specialization: 
Engineering 

- 2 

Mr Pritam Das 
Narang  

Non –
Executive 
Director 

B.Com, FCA, FCS, 
AICWA and MIIA  
 
Field of Specialization: 
Finance 

18 3 

Mr Randy Lianggara Non –
Executive 
Director 

Post 
Graduate/Master/Equivalent 

5 6 

Mr Ravi Tiwari9 Non –
Executive 
Director 

Economics Part I: First 
Class, Economics Part II: 
2.i Class University of 
Cambridge, Downing 
College 

- 3 

Ms Sumithasri 
Eranti 
Venkataramagupta  

Non-Executive 
Independent 
Director 
(Woman 
Director) 

BE, MS 
Field of Specialization: 
Information Technology 
Business Management 
Business Consulting 
Banking 

2 6 

Mr Suresh 
Mahalingam 

Non-
Executive 
Independe
nt Director 

PGPIM 2 6 

 
* Attendance includes attendance through video conferencing. 

1. Resigned as a director w.e.f 27th September 2022 on account of divestment of 25% equity stake held by Dabur Invest Corp in the Company. 

2. Resigned as Chief Executive Officer and Managing Director w.e.f.11th July 2022 

3. Appointed as Chief Executive Officer and Managing Director w.e.f.11th July 2022 

4. Appointed as an Independent Director w.e.f 07th October 2022 and Resigned w.e.f 05th December 2022 

5. Appointed as an Additional Director w.e.f 20th March 2023 

6. Appointed as an Alternate Director w.e.f 14th November 2022 and ceased an alternate director w.e.f 16th November 2022 

7. Completion of Tenure as an Independent Director w.e.f 18th November 2022 

8. Resigned as a director w.e.f 27th September 2022 on account of divestment of 25% equity stake held by Dabur Invest Corp in the Company. 

9. Resigned as Non Executive Director w.e.f 25th November 2022 

 
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, Policyholders Protection 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 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 for 
treatment of complaints received by the Company, 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. 
 
During the financial year, the Committee met four times on 19th May 2022, 01st August 2022, 15th 
November 2022 and 13th February 2023.  
 
The composition of the Audit Committee and attendance of the Members is given below: 
S.No Members Nature of Directorship  No. of Meetings 

Attended 
1. Mr Bobby Parikh1 Non-Executive Independent Director 3 
2. Mr Pritam Das Narang Non-Executive Director 1 
3. Mr Randy Lianggara Non-Executive Director 4 
4. Ms Sumithasri Eranti 

Venkataramagupta  
Non-Executive Independent Director 3 

5. Mr Suresh Mahalingam2 Non-Executive Independent Director 4 
6 Mr Arun Gupta3 Alternate Director to Mr Pritam Das 

Narang 
1 

 

1. Completion of Tenure as an Independent Director w.e.f 18th November 2022 

2. Became the Chairperson of the Committee w.e.f 04th December 2022. 

3. Appointed as an Alternate Director w.e.f 14th November 2022 and ceased an alternate director w.e.f 16th November 2022 

 
INVESTMENT COMMITTEE  
 
The terms of reference of the Investment Committee inter alia includes laying down an overall 
investment policy and operational framework for the investment operations, 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 19th May 2022, 03rd August 2022, 15th 
November 2022 and 14th February 2023. 
 
The composition of the Investment Committee and the attendance of the Members are given 
below: 
 
S.No Member Designation  No. of Meetings 

Attended 

  
1.  Mr Amit Malik1 Chief Executive Officer & Managing 

Director 
1 

2.  Mr Asit Rath2 Chief Executive Officer & Managing 
Director 

3 

3.  Mr Ajai Kumar Tripathi Appointed Actuary 4 
4.  Mr Akhilesh Gupta Chief Investment Officer 4 
5.  Mr Arun Gupta3 Alternate Director to Mr Pritam Das 

Narang 
1 



 

 
 

S.No Member Designation  No. of Meetings 
Attended 

  
6.  Mr Bobby Parikh4 Non-Executive Independent Director  3 
7.  Mr Mohit Burman Non-Executive  Director 3 
8.  Mr PD Narang Non-Executive  Director 1 
9.  Mr Randy Lianggara Non-Executive  Director 4 
10.  Mr Ravi Tiwari5 Non-Executive Director 3 
11.  Ms Sonali Athalye Chief Financial Officer  4 
12.  Mr Suresh Mahalingam Non-Executive Independent Director 4 
13.  Ms Vijayalakshmi 

Natarajan 
Chief Risk Officer 4 

 

1. Resigned as Chief Executive Officer and Managing Director w.e.f.11th July 2022 

2. Appointed as Chief Executive Officer and Managing Director w.e.f.11th July 2022 

3. Appointed as an Alternate Director w.e.f 14th November 2022 and ceased an alternate director w.e.f 16th November 2022.  

4. Completion of Tenure as an Independent Director w.e.f 18th November 2022 

5. Resigned as Non Executive Director w.e.f 25th November 2022 

 

RISK MANAGEMENT COMMITTEE 
 
The terms of reference of the Risk Management Committee inter alia includes providing financial 
(credit, market and liquidity), insurance, operational risk and reputation 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.  
 
During the financial year, the Committee met four times on 20th May 2022, 01st August 2022, 14th 
November 2022 and 13th February 2023.   
 
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.  Mr Bobby Parikh1 Non-Executive Independent Director 2 
2.  Mr Pritam Das Narang Non-Executive Director  1 
3.  Mr Randy Lianggara Non-Executive Director 4 
4.  Ms Sumithasri Eranti 

Venkataramagupta  
Non-Executive Independent Director 4 

5.  Mr Suresh Mahalingam Non-Executive Independent Director 4 

6.  Mr Arun Gupta2 Alternate Director to Mr Pritam Das 
Narang 

1 

 Invitees Designation  No. of Meetings 
attended 

   1. Vijayalakshmi Natarajan Chief Risk and Compliance Officer 4 
 

1. Completion of Tenure as an Independent Director w.e.f 18th November 2022 

2. Appointed as an Alternate Director w.e.f 14th November 2022 and ceased an alternate director w.e.f 16th November 2022. 

 

 
POLICYHOLDERS’ PROTECTION COMMITTEE 
 
The terms of reference of the Policyholders Protection 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 three months 
 
The Committee is headed by a Non-Executive 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 18th May 2022, 22nd July 2022, 11th 
November 2022 and 13th February 2023. 
 
The composition of the Policyholders’ Protection Committee and the attendance of the Members 
are given below: 
 
S.No Member Designation  No. of Meetings 

Attended  
1. 

 
Mr Amit Malik1 Chief Executive Officer & Managing 

Director 
1 

2. 
 
Mr Asit Rath2 Chief Executive Officer & Managing 

Director 
3 

3. 
 
Mr Ajai Kumar Tripathi Appointed Actuary 4 

4. 
 
Mr Joydev Sengupta Head- Legal 4 

5. 
 
Mr Kunal Anand  Chief Operation and Customer 

Service Officer 
4 

6.  Ms Sumithasri Eranti 
Venkataramagupta  

Non-Executive Independent 
Director 

4 

7. 
 
Ms Vijayalakshmi Natarajan Chief Compliance & Chief Risk 

Officer  
4 

8. 
 
Mr Vinit Kapahi Head-Marketing 4 

9. 
 
Mr Vishnu Kumar Chief Distribution Officer 4 

S.No Invitees Designation  No. of Meetings 
Attended  

1 Mr Manoj Pandey Customer Representative 3 
 
1. Resigned as Chief Executive Officer and Managing Director w.e.f.11th July 2022 

2. Appointed as Chief Executive Officer and Managing Director w.e.f.11th July 2022 

 
NOMINATION AND REMUNERATION COMMITTEE 
 
The terms of reference of the Nomination and Remuneration Committee 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 Four times on 20th May 2022, 03rd August 2022, 07th 
October 2022, 31st March 2023. 
  
 
 



 

 
 

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. 
 
Mr Bobby Parikh1  Non Executive Independent Director 3 

2. 
 
Mr Mohit Burman  Non Executive Director  4 

3. 
 
Mr Pritam Das Narang Non Executive Director 3 

4. 
 
Mr Randy Lianggara Non Executive Director 4 

5.  Ms Sumithasri Eranti 
Venkataramagupta  

Non-Executive Independent Director 4 

6.  Mr Suresh Mahalingam2 Non-Executive Independent Director 4 
 

 

1. Completion of Tenure as an Independent Director w.e.f 18th November 2022 

2. Became the Chairperson of the Committee w.e.f 04th December 2022 

 

WITH PROFITS COMMITTEE 
 
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 18th May 2022 and 14th November 2022. 
 
The composition of the With Profits Committee and the attendance of the Members are given 
below: 
 
S.No Member Designation  No. of 

meetings 
attended* 

1.  Mr Ashok Kumar Garg1 Independent Actuary 1 
2.  Mr Amit Malik2 Chief Executive Officer & Managing 

Director 
1 

3.  Mr Asit Rath3 Chief Executive Officer & Managing 
Director 

1 

4.  Mr Ajai Kumar Tripathi Appointed Actuary 2 
5.  Mr Ravi Tiwari4 Non- Executive Director 2 
6.  Mr Suresh Mahalingam Non- Executive Independent Director 2 
7.  Ms Sonali Athalye Chief Financial Officer 2 
8.  Mr Subrahmanyam 

Kollimarla 
Independent Actuary 1 

 
1.. Completion of tenure as per IRDAI regulation. 

2. Resigned as CEO&MD w.e.f 11th July 2022 

3. Appointed as CEO&MD w.e.f. 11th July 2022 

4. Resigned as Non Executive Director w.e.f 25th November 2022. 

 

 



 

 
 

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 report on CSR activities to be included in 
the Board’s Report as per the prescribed format 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 01st August 2022. 
 
The composition of the Corporate Social Responsibility Committee is given below: 
 
S.No Member Designation  No. of meetings 

attended 
1. Mr Amit Mallik Chief Executive Officer and 

Managing Director 
- 

2 Mr Asit Rath Chief Executive Officer and 
Managing Director 

1 

2. Mr Lee Patrick Callaghan Non-Executive Director 1 
3. Mr PD Narang Non-Executive Director - 
4. Mr Suresh Mahalingam Non-Executive Independent 

Director 
1 

5. Ms Sumithasri Eranti 
Venkataramagupta 

Non-Executive Independent 
Director 

1 

 
As per the applicable provisions of the Companies Act 2013 and the rules made thereunder, 
during the financial year 2022-23, the Company was not required to spend any amount on CSR 
based on the calculation of average net profits of the company made during the three immediately 
preceding financial years, since there were no profits. 
 
REMUNERATION TO DIRECTORS 
 
The total remuneration paid to the CEO & MD for the year ended 31st March 2023 is Rs 
658,23,384. 
  
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 Guidelines on remuneration 
dated 5th August 2016 (hereinafter referred as “the circular”) 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. 
 



Out of the total eight directors, only one of the Independent Director, Ms Sumithasri Eranti 
Venkataramagupta has drawn remuneration from the Company amounting to Rs 7,33,464 for the 
year ended 31st March 2023 other than sitting fee of Rs. 1,00,000 for every meeting of the Board 
and Committees attended by them. The total remuneration paid to Independent Directors for the 
financial year 2022-23 is Rs 69,00,000 including Rs 17,00,000 paid to Mr Bobby Parikh, Rs. 
24,00,000 paid to Ms Eranti Venkataramagupta Sumithasri and Rs 27,00,000 paid to Mr Suresh 
Mahalingam and Rs 1,00,000 paid to Mr Ashwani Puri. 

The Non Executive Directors have not drawn any commission from the Company, for the year 
ended 31st March 2023. No commission is paid to Managing/Wholetime director and the 
remuneration paid to CEO&MD has been disclosed above as well as in the Notes to Accounts of 
the financial statements. 

APPROVAL OF REMUNERATION TO MR. SURESH MAHALINGAM 

Due to his association and valuable contribution to the Company, Mr. Suresh Mahalingam was 
redesignated as Senior Independent Director w.e.f 1st April 2023 

The remuneration of Directors was due for revision and it has been calibrated at group level. 

Pursuant to the recommendation of Nomination and Remuneration Committee, the Board of 
Directors of the Company have approved payment of  an annual remuneration with total capping of 
fees (both sitting fees and commission/ a remuneration with total capping of INR 38,71,060/- 
(Indian Rupees Thirty Eight Lakh Seventy One Thousand sixty only) per annum (including both 
sitting fees and commission/remuneration together) to Mr. Suresh Mahalingam, Non-Executive 
Independent Director, even in event of no profits / inadequate profits of the Company, w.e.f 1st 
April 2023 till 21st July 2025, subject to the approval of shareholders of the Company and/or such 
other approvals as may be required in this regard. 

Total remuneration to be paid to Mr. Suresh Mahalingam as above shall be inclusive Sitting fee 
paid to be paid to him as Non-Executive Independent Director for attending every Board and 
Committee meeting(s) and exclusive of any re-imbursement of expenses w.r.t. attending Board/ 
Committee meetings, if any. 

The Board has also approved payment of remuneration of INR 9,67,765/- to Mr. Suresh 
Mahalingam for his valuable contribution made to the Board as an Independent Director for the 
period 1st January 2023 to 31st March 2023. 

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 a 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 with self assessments conducted twice a year 
and Anti-Fraud Policy complies with IRDAI guidelines on Fraud Monitoring Framework. 



 

 
 

Financial Crime Risk assessments are performed on a regular basis, inadequate controls are 
identified and existing controls are tested regularly to prevent and detect malpractice incidents, 
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 training and assessment are conducted through the year and 
along with periodical education teasers. These policies provide adequate guidance for effective 
implementation of controls. 
 
Further adequate controls are in place with local regulatory requirements and working fine in line 
with Financial Crime Minimum Compliance Standards- Suspicious transaction monitoring and 
reporting under AML, Central monitoring exercise under fraud, Conflict of interest monitoring, Gift 
and Entertainment declaration monitoring, Data loss prevention tool dipsticks, Data analysis of 
early death claims, complaints, Free look cancellation etc. and thematic reviews in place.  
 
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 2023 is set out as a part of the 
Directors Report. 
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NOMINATION AND REMUNERATION POLICY FOR DIRECTORS AND KEY MANAGEMENT 
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I. PREAMBLE 
 

Pursuant to Section 178(2), 178(3) and 134(3)(e) of the Companies Act, 2013 read with rule 6 of the 
Companies (Meeting of Board and its Powers) Rules, 2014the Board of Directors of every Company 
shall constitute a Nomination and Remuneration Committee.  
 
The policy covers directors and key management persons of the Company.  
 
 

II.  OBJECTIVE 
 

The key objectives of the Committee are: 
 
a. To guide the Board in relation to appointment and removal of directors and key management 

persons; 
 

b. To evaluate the performance of the members of the Board and provide necessary report to the 
Board for further evaluation; 

 
c. To recommend to the Board a policy relating to remuneration payable to the directors and key 

management persons; and 
 

d. Review Key personnel policies - for overall compensation and reward strategies of Directors and 
KMP 
 

III. DEFINITIONS 
 
 

a. Applicable Laws include without limitations the Articles of Association of the Company, the 
Companies Act, 2013, Insurance Act, 2015, rules regulations, circulars, guidelines and notifications 
issued there under and the IRDAI Corporate Governance Guidelines, 2016 (as amended from time 
to time) by the concerned regulators including IRDAI, Securities & Exchange Board of India, 
Reserve Bank of India 
 

b. “Board” means Board of Directors of the Company. 
 

c. “Company” means “Aviva Life Insurance Company India Limited.” 
 

d. “Director” means a director of the Company appointed under Companies Act, 2013 
 

e. “Independent Director” means a director referred to in Section 149 (6) of the Companies Act, 2013. 
 

f. “IRDAI” means Insurance Regulatory and Development Authority of India. 
 

g. “Key Management Persons” (KMP) shall mean such officers prescribed as key management 
persons under Companies Act, 2013 read with IRDAI Corporate Governance Guidelines, 2016 as 
amended from time to time. 
 

h. “The Committee” shall mean Nomination and Remuneration Committee of Board of Directors of the 
Company, constituted in accordance with the provisions of Section 178 of the Companies Act, 
2013. 

 
i. “Policy or This Policy” means Nomination and Remuneration Policy. 

 
j. “Remuneration” means any money or its equivalent given or passed to any person for services 

rendered by him and includes perquisites as defined unde r the Income-tax Act, 1961. 
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IV. ROLE OF THECOMMITTEE 

 
The role of the Committee inter alia shall include: 

 
a. To review and formulate criteria for determining qualifications, positive attributes and 

independence of a director.  

b. To recommend to the Board appointment and removal of Key Management Persons. 

c. To carry out evaluation of Director’s performance and recommend to the Board appointment / 
removal based on his / her performance. 

d. To recommend to the Board on (i) policy relating to remuneration for Directors and Key 
Management Persons and (ii) Executive Directors remuneration and incentive. 

e. To formulate Employee Stock Option Schemes (ESOPS), including the review and recommended 
grant of options to eligible employees under such schemes. 

f. To formulate such policies for retention plans, short & long term incentive plans, monetary and 
otherwise, to all or any class of employees. 

g. To ensure that level and composition of remuneration is reasonable and sufficient, relationship of 
remuneration to performance is clear and meets appropriate performance benchmarks. 

h. To perform such other functions as may be necessary or appropriate for the performance of its 
duties. 
 

 
V. APPOINTMENT AND REMOVAL OF DIRECTOR AND KMP AND SENIOR MANAGEMENT 

 
i. Appointment criteria and qualifications: 

 
The Committee shall identify candidates, as may be required, who meet fit and proper criteria as 
set forth in the applicable law including IRDAI Corporate Governance Guidelines, 2016 to serve as 
members of the Board of Directors, and who have the qualifications and experience that would 
provide the Company’s Board with the diversity of experience that would benefit the Company. The 
criteria to be satisfied may relate to integrity demonstrated in personal behavior, business conduct, 
financial soundness, relevant experience. The Committee, on being satisfied with the candidature, 
will then recommend candidates to be appointed by the Board subject to approval of shareholders. 
 
a. Appointment of Director: 

 
The Committee will recommend the appointment of Director(s) to the Board (subject to approval 
by the shareholders). The Director on being appointed on the Board of the Company, will be 
required to provide requisite confirmations and execute such documents as required under 
Applicable Laws or otherwise required by the Company as per its policies and practices. 

 
b. Appointment of Chief Executive Officer: 

 
The Appointment of Chief Executive Officer shall be done in accordance with the Applicable 
Laws and applicable policies of the Company. 
 

c. Appointment of Chairman: 
 

The Appointment of Chairman shall be made in accordance with the provisions of the Applicable 
Laws. 
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d. Appointment of Key Management Persons 
 

The CEO & MD shall recommend shortlisted candidate/s for the appointment of a KMP to the 
Nomination and Remuneration Committee in accordance with the Applicable Laws. The 
Nomination and Remuneration Committee shall consider such recommendations, and if 
satisfied, -place the recommendations before the Board of Directors for their approval.   

 
ii. Term / Tenure: 

 
a. Managing Director/Whole-time Director/CEO(Managerial Person): 

 
Subject to the prior approval of IRDAI and provisions of the Applicable Laws, the Company shall 
appoint or re-appoint any person as its Managerial Person for a term not exceeding five years at 
a time.  

 
b. Independent Director: 
 

An Independent Director shall hold office for a term up to five consecutive years on the Board of 
the Company and will be eligible for consideration for reappointment on passing of a special 
resolution by the shareholders of the Company and disclosure of such appointment in the 
Board's report. 

 
No Independent Director shall hold office for more than two consecutive terms, but such 
Independent Director shall be eligible for appointment after expiry of three years of ceasing to 
become an Independent Director or such other period stipulated by Applicable Laws 

 
Provided that an Independent Director shall not, during the aforesaid period of three years, be 
appointed in or be associated with the Company in any other capacity, either directly or 
indirectly. 

 
 

VI. PROVISIONS RELATING TO REMUNERATION OF WHOLE TIME DIRECTOR, NON EXECUTIVE 
DIRECTOR,KMP’s and MANAGING DIRECTOR / CEO   
 

i. Remuneration to Whole Time Director and Non Executive Directors: 
 

The remuneration or any modification in the remuneration to be paid to the whole time director 
and non executive non independent directors will be determined by the Committee and be 
recommended to the Board for its approval which shall be subject to the approval of the 
shareholders of the Company and Central Government/ IRDAI, wherever required. 

 
ii. Remuneration to Managing Director/ CEO 

 
 The remuneration or any modification in the remuneration to be paid to the Managing Director/ 

CEO, whole time director and non-executive non independent directors shall be subject to prior 
approval of IRDAI and will be governed by Applicable Laws, including Guidelines on 
Remuneration of Non- Executive Directors and Managing Director/Chief Executive 
Officer/Whole-time Directors of Insurers w.e.f. 1st October 2016 as amended ("Guidelines"). The 
remuneration of the Managing Director/CEO/whole time director shall be subject to criteria 
stipulated under the Applicable Laws, Guidelines, and the business plan of Company.  

  
 These criteria stipulate that the compensation of the MD/CEO/whole time director will consist of 

the following: a) Total Fixed Cost (TFC) and b) Variable Pay. 
 
 Total compensation to the MD/CEO/whole time director will be structured in a manner that the 

ratio of TFC to Variable Pay shall be subject to a maximum cap of 40:60 resulting in variable pay 
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not exceeding 150% of TFC. In all such cases, where the Variable Pay exceeds 150% of TFC, 
the exceptional circumstances for such a grant shall be reviewed and recommended for 
approval by the Board subject to IRDAI approval. The Variable Pay shall be deemed to be 
substantial if it is equal to or more than 50% of Total Fixed Cost (“substantial pay”). 

  
 The Variable Pay mentioned herein above shall comprise of discretionary annual performance 

bonus ("Performance Bonus") and long term incentive plan ("LTIP"). The payment of 
Performance Bonus and LTIP shall be subject to the following conditions: 

 
 a) Of the total variable pay granted, the recommended ratio of Performance Bonus to LTIP shall 

be in the range of 60:40. 
 

 b) Performance Bonus - 66.6% of the total Performance Bonus granted in a performance year 
shall be payable in cash at the time of grant and the balance 33.3% shall be deferred over a 
period of three years with phased vesting released in 3 equal annual tranches. 

  
c) LTIP - 100% of LTIP shall be deferred for a period of three years from the date of grant. 

 
d)  At the time of grant, more than 50% of Variable Pay shall be deferred over a period of 
three years. 
 

(iii)  remuneration to be adjusted and be symmetric with various risks including persistency, 
solvency, grievance redressals, expense management, claim settlement, claim repudiation, 
overall compliance status and financial position such as net worth, AUM etc. 
 

a. Apart from the above mentioned criteria, the NRC and the Board can also take into account 
the international best practices in the industry as well as guidance received from its 
shareholders. 
 

b. In case of any negative trends in the criteria mentioned above, which can be observed ad 
verified objectively, the deferred portion of the remuneration may be clawed back after giving 
due consideration to the actual/realized performance of the Company. While exercising this 
option the NRC and Board of Aviva India may also rely on the Malus and Clawback Policy of 
its shareholders (as amended from time to time), as it represents the  international best 
practices in the industry. 

 
c.  It is clarified that any ESOPs offered by Aviva India shall be outside the scope of 

aforementioned remuneration and shall be paid in accordance with Applicable Laws. 
 

d. The Nomination and Remuneration Committee and the Board of Directors of the Company, 
at the time of vesting of awards for CEO/MD shall take a holistic view bearing in mind various 
factors stipulated in IRDAI (Remuneration of the Non- Executive Directors and Managing 
Director/Chief Executive Officer/Whole-time Directors of the Insurers) Guidelines, 2016, as 
amended from time to time. 

 
e. Where any insurance is taken by the Company on behalf of its whole time executive director 

and non executive non independent directors for indemnifying them against any liability, the 
premium paid on such insurance shall not be treated as part of the remuneration payable to 
any such director. 

 
f. In special circumstances Nomination and Remuneration committee could consider 

recommending to pay, Severance pay other than accrued benefits (gratuity, pension etc.), to 
the board for approval   
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iii. Remuneration to KMP’s: 
 

a. The remuneration to KMP’s shall be decided by the appointing authority which shall be 
broadly classified into fixed and variable pay structure (including ESOP/ LTIP and STIP). 
Appointing authority for the purpose of KMP shall refer to Board of Directors. 
 

b. Where any insurance is taken by the Company on behalf of its key management persons for 
indemnifying them against any liability, the premium paid on such insurance shall not be 
treated as part of the remuneration payable to any such persons. 

 
 

VII. PROVISIONS RELATING TO REMUNERATION TO NON-EXECUTIVE INDEPENDENT DIRECTORS: 
 
i. Remuneration: 

 
The remuneration shall be in accordance with the provisions of the Applicable Laws (as 
amended), and the rules made there under for the time being in force. 
 

ii. Sitting Fees: 
 
The Non- Executive Independent Director may receive remuneration byway of fees for attending 
meetings of Board or Committees thereof. Provided always that the amount of such fees shall not 
exceed the maximum amount as provided under the Applicable Laws. 
 

iii. Limit of Commission: 
 
Commission may be paid within the monetary limit approved by shareholders, subject to the limit 
not exceeding 1% of the net profits of the Company computed as per the provisions of the 
Companies Act, 2013 (as amended) and rules made there under.  
 

iv. Stock Options: 
 
An Independent Director shall not be entitled to any stock option of the Company. 
 

v. Any expense relating to travel and / or accommodation incurred for the purpose of attending the 
meetings of the Board of Directors or its Committees shall be reimbursed by the Company on 
actual basis. 
 

vi. Where any insurance is taken by the Company on behalf of its non executive non independent 
directors for indemnifying them against any liability, the premium paid on such insurance shall 
not be treated as part of the remuneration payable to any such director. 
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Form No. MR-3 
Secretarial Audit Report 

For the year ended March 31, 2023 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies 

(Appointment and Remuneration Personnel) Rules, 2014] 

To, 
The Members, 
Aviva Life Insurance Company India Limited 
2nd Floor, Prakashdeep Building, 
7 Tolstoy Marg, New Delhi - 110001 

We have conducted the secretarial audit of the compliance of applicable statutoryprovisions 
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. 

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 March 31, 2023 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 subject to the 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, 2023 
according to the provisions of: 

(i) The Companies Act, 2013 (the Act) and the rules made thereunder; 

(ii) The Securities Contracts (Regulation) , Act, 1956 ('SCRA') and the rules made 
thereunder; Not Applicable 

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 
applicable only to the extent of dematerialization of shares of the Company 

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made 
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment 
and External Commercial Borrowings; 

(v) The following Regulations and Guidelines prescribed under the Securities and 
Exchange Board of India Act, 1992 ('SEBI Act'): Not Applicable 

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011; 

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015; 

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 
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(d) The Securities and Exchange Board of India (Share Based Employee Benefits and 
Sweat Equity) Regulations, 2021; 

(e) Securities and Exchange Board of India (Issue and Listing of Non-Convertible 
Securities) Regulations, 2021; 

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share 
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing 
with client to the extent of securities issued; 

(g) Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2021; 

(h) The Securities and Exchange Board of India (Buy-back of Securities) Regulations, 
2018; 

(vi) The Management has identified and confirmed the following Laws as being specifically 
applicable to the Company: 

1. Insurance Regulatory and Development Authority of India Act, 1999, 
2. Insurance Act, 1938 and various Rules, Regulations & Guidelines issued 

thereunder, including circulars issued from time to time 

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) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015: Not 

Applicable 

During the period under review, the Company has generally complied with the provisionsof 
the Act, Rules, Regulations, Guidelines, Standards, etc. as mentioned above except as 
mentioned below: 

a) The Annual Disclosure of Interest for the Financial Year 2022-23 received from all the 
Directors of the Company were not placed before the Board in their first meeting of Board 
of Directors of the Company for the said Financial Year as per Section 184 of the Act read 
with rules made thereunder. Further, as confirmed by the management and noted in the 
Board Meeting that the said first meeting of Board of Directors of the Company was an 
un-scheduled meeting on some urgent immediate matters and the Company was in 
process of receiving disclosures from all the directors of the Company. Therefore, the 
said annual disclosures were placed before the Board in the subsequent meeting held in 
the month of May. 

We further report that, 

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

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance (except in cases where meetings 
were convened at a shorter notice for which necessary approvals obtained as per applicable 
provisions), 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. 
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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 Committees of the 
Board, as the case may be. 

We further report that there are adequate 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. 

We further report that during the audit period following major event has been happened 
which are deemed to have major bearing on the Company's affairs in pursuance of the 
above referred laws, rules, regulations, guidelines, standards, etc.: 

1) The Board of Directors of the Company in its meeting held on February 14, 2023 has 
approved issue 18,50,00,000 (Eighteen Crore Fifty Lakh) equity shares of Rs. 10/-
(Rupees Ten Only) each amounting to Rs. 1,85,00,00,000 (Rupees One Hundred And 
Eighty Five Crore only) on right basis to the existing shareholders of the Company in 
their existing proportion of Shareholding in the Company and the same were allotted on 
March 23, 2023. 

For Chandrasekaran Associates 
Company Secretaries 
FRN: P1988DE002500 
Peer eview Certificate No.: 1428/2021 

Membership No. F11919 
Certificate of Practice No. 13050 
UDIN: F011919E000305861 

Date: 15.05.2023 
Place: Delhi 

Note: 

(i) 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. 

(ii) The management has confirmed that the records submitted to us are true and correct. 
This Report is limited to the Statutory Compliances on laws / regulations / guidelines listed 
in our report of which, the due date has been ended/expired on or before March 31, 2023 
pertaining to Financial Year 2022-23 
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Annexure-A 

To, 
The Members 
Aviva Life Insurance Company India Limited 
2nd Floor Prakashdeep Building, 
7 Tolstoy Marg, New Delhi - 110001 

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 the random 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. Where ever 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 random 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 Chandrasekaran Associates 
Company Secretaries 
FRN: P1988DE002500 
Peer Review Certificate No.: 1428/2021 

Shashikant Tiwari 
Partner 
Membership No. F11919 
Certificate of Practice No. 13050 
UDIN: F011919E000305861 

Date: 15.05.2023 
Place: Delhi 
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