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BOARD’S REPORT 
 
Dear Members, 
 
Your Directors present their 15th (Fifteenth) Annual Report together with the Audited Financial 
Statements and the Joint Auditors’ Report thereon for the Financial Year ended March 31, 2022 of 
Pramerica Life Insurance Limited (‘Company’ or ‘PLIL’). 
 
Business and Financial Performance of the Company 
Financial Highlights 
The key financial parameters for the Financial Year (‘FY’) ended March 31, 2022 are summarised 
below: 

 
Particulars FY 2021-22 FY 2020-21 

Number of Policies Sold (Nos.) 28,995 30,852 

   

Business Performance   

New Business Premium 3,048,692 2,270,048 

Renewal Premium 7,939,059 7,665,957 

Total Premium 10,987,751 9,936,005 

   

Financial Performance   

Gross Written Premium 10,987,751 9,936,005 

Less: Reinsurance ceded  (459,744) (585,965) 

Net Premium Income 10,528,007 9,350,040 
Income from Investments   

Investment Income 4,359,751 5,366,095 

Other Income 64,564 39,726 

Total Income 14,952,322 14,755,861 

Less:   

Commission  331,107 294,294 

Operating expenses related to Insurance  2,633,649 2,512,714 

Other expenses 173,048 84,557 

Provision for diminution in the value of investments (60,186) 749,327 

Benefits paid 5,146,524 3,856,520 

Increase in Actuarial Reserve 6,537,697 6,094,163 
Amount (utilised)/transferred (from)/to Funds for Future 
Appropriation (undistributed PAR surplus) 230,103 

140,228 

(Loss)/Profit for the year before Tax (‘PBT’) (39,620) 1,024,058 

Provision for Taxation:   
Deferred Tax Credit 

(10,449) (96,111) 

(Loss)/Profit for the year after Tax (‘PAT’) (50,069) 927,947 

Share Capital 3,740,619 3,740,619 

Reserves and Surplus 8,329,217 8,329,217 

Less: Debit balance in Profit and Loss Account (2,095,150) (2,045,080) 

Net Worth 9,974,686 10,024,756 

 
Macroeconomic Trends 
Worldwide, economic growth was disrupted in the last two years as with the onset of the global 
COVID-19 pandemic and the prolonged period of restrictions imposed to contain and combat the 
virus. However, as we enter a new financial year, India’s FY22 GDP is estimated to have recovered 
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to pre-COVID (FY20) levels, GST collections are at an all-time high and consumer sentiments are 
on an upswing. A majority of the country’s population has been vaccinated, restrictions on 
movement are largely withdrawn and life is reverting to normal. The growing economic optimism 
remains a little tempered, however, due to rising inflation and supply chain disruptions caused by 
the Ukraine-Russia conflict. Also, further waves of COVID-19 remain a distinct possibility, though 
likely less disruptive. 
 
The following macroeconomic trends guide the structural opportunity of India’s insurance 
industry, some of which were accentuated by the pandemic.  

 Increasing need for protection - India has historically witnessed significant protection gap. 

As per a Swiss Re study, the mortality gap estimate is around 92% in India, the highest 

among major Asian economies. The pandemic has significantly increased awareness of the 

need for protecting the family’s future against uncertainties of life and health. 

 Increasing need for retirement and long term savings due to an ageing population - Every 

8th person in India is expected to be above 60 years by 2030 and life spans have increased 

12% over the last 20 years. The need for retirement and long term savings has further been 

accentuated by a low interest rate environment and economic uncertainties resulting from 

geopolitical crises. 

 Financialisation of household savings – Indian households continue to steadily maintain 

approximately 60% of their savings in financial instruments, Life Insurance being one of 

them. 

 Emergence of non-traditional access points – Various B2B2C models are emerging across 

eCommerce, Healthcare and FinTech platforms, spaces which have potential affinity with 

Life Insurance. While the models for distribution of life insurance through these platforms 

are still evolving, the potential opportunity is acknowledged to be significant.  
 

Life Insurance Industry Overview 
The life insurance industry has registered healthy growth in new business premiums owing to the 
lower base effect from subdued sales last year. The FY22 life insurance new business premium 
grew by 13% year-on-year. Compared to LIC (+8%), private insurers have grown at a faster pace 
(+23%), further increasing private insurers’ market share to 34%, a ten year high. Individual 
business segment grew by 10% while the group segment grew by 15%.  
 
Within private players, insurers with Bancassurance-dominated distribution models grew at a 
faster rate of 23% while others grew by 15%. The crowding-out effect from Bancassurance 
channels has been a consistent trend over the last several years. Today Banks source over half of 
private life insurers’ retail new business, and the 11 biggest life insurers all have major 
Bancassurance tie-ups in place. 
 
The market concentration has been steadily increasing over the last few years. Among the 22 
private life insurers, the bottom 15 companies accounted for less than 20% of new business.   
 
With the pandemic having significantly reduced in-person engagement with customers, the focus 
has been on exploring new ways of doing business. The pandemic has catalyzed the industry’s 
digital adoption rate and increased focus on servicing customers remotely, providing more self-
service options to customers providing digital sales platforms to the front line and increasing 
automation of business processes. 
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PAN India Presence 
As of March 31, 2022, your Company touched base with its customers through 133 offices (spread 
across 27 States and 3 Union Territories) and 2,250 employees. 
 
Company Performance 
At the start of the year, the Company had set out to streamline its operations to optimize costs 
and maintain adequate liquidity and solvency to weather out the current headwinds.  We have 
strengthened our customer service capability and adopted technology platforms that ease our 
communication with customers and provide seamless service to our distributors.  
 
The Company reported ₹ 304.87 crores New Business Premium income in FY22, a strong year-
on-year growth of 33%. Gross Written Premium income was ₹ 1,098.78 crores, an 11% growth.  
 
The Company operates a diversified distribution model across the country. All retail distribution 
channels across the industry have been under pressure during the year due to social distancing 
norms. However, the Company’s business was more severely impacted as a large part of the retail 
business operates as our flagship affinity channel catering to Armed forces through a worksite 
distribution mode. Our sales team had limited access to cantonments for conducting lectures and 
financial literacy campaigns. Despite these limitations, the retail new business premium grew by 
20% in FY22.  
 
The Company has showcased great resilience under these tough times and has focused on 
improving operational efficiency to protect shareholder value. The Company has been able to 
reduce its operating expense significantly and the operating expense to GWP ratio now stands at 
an all-time best of 29%. 
 
While navigating through the uncertainty of Covid-19, the Company balanced the dual objectives 
of keeping a relentless focus on policyholder protection and ensuring the health and welfare of its 
employees. At 404%, the Company has one of the best solvency ratios in the industry and 
continues to comfort the policyholders through a top quartile claims paid ratio. The company has 
been maintaining a healthy persistency ratio with 13th-month persistency at 78% and 61st-
month persistency at 57%; one of the best ratios in the Industry. 
 
Outlook  
We believe that there is untapped potential for life insurance growth given the under-penetration, 
the large protection gap and the increasing need for savings and retirement products. Considered 
in conjunction with a stable regulatory regime, the medium- and long-term structural opportunity 
for growth is a significant one. We further believe that the industry is well placed to capture these 
multi-decade opportunities as models and operations become increasingly effective across the 
value chain.  
 
Our positive outlook over the longer term is tempered by macroeconomic and geopolitical 
uncertainties influencing the near term. While the biggest impact of the COVID-19 pandemic 
seems to be behind us, low impact waves still persist. 
 
Everything considered, therefore, our FY23 outlook for life insurance industry is one of cautious 
optimism. 
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Investment Performance  
Asset Under Management (AUM) 
AUM of the Company increased by 12.1% to ₹ 6,273.28 crores as on March 31, 2022 from ₹. 
5,597.35 crores as on March 31, 2021. The AUM comprised of ₹ 5,853.53 crores of Traditional 
Funds and ₹ 419.75 crores of Unit Linked Funds. The total portfolio consisted of 90.23% in fixed 
income investments like Government Securities & AAA rated corporate bonds, 5.05% in equities 
(including ETFs and AT1) and remaining 4.72% as a mix between money market instruments and 
cash. The higher proportion of fixed income investments has been on account of increasing sales 
of Participating and Non-Participating Traditional Products. 
 
Investment Philosophy & Strategy 
FY2022-23 was another challenging year, following on the heels of FY2020-21, incurring the 
destruction and disruption brought about by the second wave of the corona virus pandemic. The 
wave, which caused the maximum human casualties in India, also disrupted supply chains and 
severely impacted livelihoods and economic health. In this challenging backdrop, the Company 
continued to follow prudent investment practices in accordance with its Investment Policy 
(framed in line with IRDAI Investments Regulations) to ensure adequate, risk-adjusted returns to 
policyholders. Your Company’s fixed income investments are made in Government securities and 
highly liquid assets with strong credit quality, mostly AAA rated. The credit quality of these 
investments is stringently monitored in accordance with the internal risk framework. The equity 
investments are mostly made in companies with quality corporate governance and sound long 
term business prospects. The Company strives to maintain optimal balance between risk and 
return profile in the best interest of policyholders through vigilant Asset Liability Management 
and formulation of proactive investment strategies to address impact on Company’s investments 
due to changing market dynamics.  
 
Fund Performance: Linked funds  

Name of Unit Linked Funds  
Year of 
Launch 

Since Inception Returns 
(Annualized)* 

Fund 
(%) 

Benchmark (%) 

Debt Fund 2008-09 7.08 8.42 

Balance Fund 2008-09 9.07 8.99 

Growth Fund 2008-09 10.15 9.72 

Large Cap Equity Fund 2008-09 11.21 10.87 

Multi Cap Fund 2018-19 15.22 17.11 

Liquid Fund 2010-11 5.49 6.65 

Discontinued Policy Fund 2010-11 6.50 6.65 

Pension Debt Fund 2008-09 6.70 7.75 

Pension Balanced Fund 2008-09 9.46 9.74 

Pension Growth Fund 2008-09 12.06 11.77 

Pension Dynamic Equity 
Fund 

2008-09 13.06 14.58 
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Investment Income Snapshot: Policy holders  

 

Products  
Pramerica Life’s approach has been ‘customer centric’ to create a comprehensive portfolio of 
products through continuous innovation that enables customers to plan for their life’s goals and 
be financially protected. Our product portfolio has 17 Retail and 11 Group products, catering to 
different customer needs such as Protection, Savings Investment, Annuity and Health. 
 
In an endeavour to offer products that focuses on meeting the needs of an average customer with 
simple features and standard terms and conditions, the regulator proposed industry wide 
framework to introduce standard products. In line with the same we launched Saral Jeevan Bima 
and Saral Pension during the year. 
 
Last few years after the global economic slowdown coupled with increased financial awareness, 
volatile capital markets and falling interest rates, consumers gave preference to guaranteed life 
insurance products. The pandemic further accentuated the customer need for protection against 
uncertain circumstances and building a financial shield. Going by the prevailing customer 
sentiments of seeking safety and security, we launched Rakshak Smart Plan that offers flexibility 
to the customer to plan for future goals and help them beat uncertainties & unpredictability of life 
with confidence and clarity. 
 
We have customer at the heart of our business proposition, we maintain our focus to innovate and 
launch new products that are aligned to the changing needs of the customer. We will continue to 
pursue our balanced product mix strategy to cater to various customer segments, keeping in mind 
interests of all stakeholders i.e. customers, distributors and shareholders.  
 
Customer and Partner Service Enablement  
Your Company is committed to deliver best in class customer experience throughout the customer 
life cycle, right from on-boarding stage till the claim process. This is enabled by driving a strong 
culture built around ‘Customer Focus’ and empowerment at every customer touch point to deliver 
customer delight.  
 
Though FY 2021-22 continued to be a challenging year for the Company on various fronts, the 
Company channelized all the resources and focus towards building for the future and preparing 
for scale. In line with the Company’s core value of ‘Customer First’, several initiatives were rolled 
out during this year with an objective to enhance customer experience and taking the organization 
forward on its digital journey. Transitioning into a new Customer Relationship Management 
(CRM) solution, migrating to a state-of-the-art contact centre, rolling out newer version of digital 
customer on-boarding platform, launch of fully paperless digital mandate registration are some 
of the digital initiatives that were launched during the year with a futuristic business perspective. 

Particulars 
FY 22 FY 21 

Par Non-par Linked Total Par 
Non-

par 
Linked Total 

Interest & Dividend 40.32 294.71 15.84 350.87 33.42 265.96 14.11 313.48 

Profit/Loss on sale 
of investments 

0.43 8.14 15.70 24.27 0.83 74.54 20.34 95.7 

Change in fair Value - - 22.66 22.66 - - 85.73 85.73 

Provision on 
Stressed assets 

0.00 -1.08 -0.03 -1.10 -5 -19.12 -0.03 -24.15 

Total 40.75 301.77 54.18 396.70 29.25 321.37 120.15 470.77 
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Periodic Customer Awareness Campaigns, released with an objective to educate customers with 
the benefits & features of insurance policy, were well received and contributed towards 
customers staying invested with your Company. In line with its customer-centric approach, your 
Company continues to celebrate Customer Service Day on the second Thursday of every month. 
This platform facilitates the Company to deepen customer engagement and strengthen customer 
relationships locally.  
 
Grievance Redressal Mechanism  
Your Company has put in place a Customer Education Policy, which is reviewed annually, and 
status update of compliance is placed before the Board. This policy document lays down various 
provisions, systems, and procedures to ensure prompt redressal of customer grievances through 
a well-defined mechanism, which is in line with the prevailing IRDAI Guidelines. Your Company’s 
Grievance Redressal Management System is fully integrated with Integrated Grievance Redressal 
Management System (‘IGMS’) of IRDAI. IGMS provides an online view of customer complaints and 
the related turnaround time. The IGMS also facilitates escalation of complaints, wherever 
necessary. The Company has ensured readiness for integration with IGMS version 2.0 currently 
under testing with the regulator. In FY 2021-22, your Company has resolved 100% of customer 
grievances within the 15 days stipulated by IRDAI. 
 
Underwriting  
The global pandemic continued to disrupt the working models of many organizations around the 
world. As many of our branch offices were forced to close due to the restrictions imposed at 
various times, your Company further strengthened the Digital customer on-boarding process and 
drove higher adoption across various distribution segments. 
 
The Company’s continued automation efforts have resulted in a consistently healthy automated 
underwriting rate of 73% in FY 2021-22. The automation has a direct impact on increase in 
productivity & efficiency, in addition leading to improved customer experience through faster 
policy issuance. 
 
In FY 2021-22, the Company increased its focus on Data Analytics with a view to strengthen risk 
assessment and customer behaviour. Leveraging the regulatory platform PRISM for the predictive 
risk score model was a step towards controlling the risk by keeping a constant watch on high-risk 
applicants. 
 
Claims  
Your Company has issued 100% Claims Guarantee for 9,192 policies in FY 2021-22. Apart from 
being a business solution, the 100% Claims Guarantee promised exclusively for the serving Indian 
Army personnel is also a need fulfilled towards financial security of the soldiers and their families 
who sacrifice their lives for the country. 
 
During financial year under review, your Company continued to enhance customer connect by 
engaging, informing, and guiding claimants to provide real time update at every milestone 
through multiple communication modes like letters, telephone calls and SMS.  
 
Dedicated Claims Relationship Officers assist claimants throughout the claim settlement process. 
Your Company has also shown agility and empathy in times of natural calamities & terrorist 
attacks, riot etc. where loss of lives is publicly known. In such unfortunate circumstances, your 
Company has made efforts to proactively identify any of its customers among the deceased, and 
on identification, your Company has not only simplified or waived off the documentation 

6



Annual Report 2021-22                          

 
 
requirements for claim settlement, but also has reached out to the claimants proactively to settle 
the claims on highest priority.  
 
Your Company was sensitive towards the customers affected due to the pandemic and was 
proactive in taking measures as a responsible corporate citizen to settle such claims on high 
priority. The Company set up a dedicated Claims helpdesk to facilitate faster and seamless claim 
settlements. The senior management was personally monitoring the daily report of claims 
registration and settlement of deaths caused due to Covid-19. It is worthy to note that despite a 
twofold increase in the claim numbers, the Company went the extra mile and ensured that all the 
claims are decisioned well within the stipulated regulatory timelines. On the claims settlement 
front, the Company moved towards 100% payments through bank transfers, to facilitate faster 
and prompt payment to the beneficiaries. 
 
Digital Spirit of Community Awards (SOCA) 2021-22  
Pramerica Spirit of Community Awards is an extension of the Prudential Spirit of Community 
Awards, the largest youth recognition program in the United States initiated in 1995. The 
Pramerica Spirit of Community Awards, year after year puts a spotlight on the remarkable deeds 
of the students who are doing good for the society in India. After Japan, South Korea, Taiwan, 
Ireland, China, Brazil and Poland, India became the 8th country outside of the United States to 
conduct this awards program. 
 
Given the continued COVID scenario, your Company extended the digital format for the Pramerica 
Spirit of Community Awards in the year 2021-22 as well – right from digital outreach, digital 
engagement, digital judging and a digital grand finale. Since the schools continued to conduct 
classes online, physically reaching out to principals and students - the key target group of the 
program, was not possible.  
 
Therefore, this year your Company utilised E-mails, social media, Google AdWords, Display and 
Influencer Marketing to reach close to 1000 schools. Your Company received over 1500 good 
quality applications from across India. This year your Company ran the second season of the video 
series ’The Spirit Talks’ featuring well-known television anchor, Ms.Richa Anirudh as the host. She 
interacted with celeb influencers such as Tisca Chopra (Actor and author), Ripu Daman Bevli 
(Plogman of India and Environmentalist), Ishinna B Sadana (parenting expert) apart from 
interviewing other social influencers, COVID warriors, teachers, principals, and past winners. 
Each episode was available on FB Live, YouTube and on social handles. The winners were judged 
online by a 5 member eminent jury panel (Richa Anirudh, Mamta Saikia, Subhrajeet Gautam, Bindi 
Dharia, Amod K Kant) in a daylong session. Your Company hosted a successful Pramerica Spirit of 
Community Awards Digital Finale, which was graced by Chief Guest and Olympic medallist, Ms. 
Mary Kom.   
 

Himalayas With Pramerica 
Your Company caters to a large customer base of Indian defence personnel, the protectors of 
Indian borders. Your Company’s symbol is ‘The Rock of Gibraltar’, which signifies strength and 
protection. As the large part of our border falls under the Himalayan range – the protector of 
Indian border, the campaign ‘Himalayas with Pramerica’ was born which was synergistic to the 
brand. The solo bike ride through the Indian Trans Himalayan Range by a female biker, Shilpa 
Balakrishnan, was organised. Army Cantonments were covered to spread awareness about the 
importance of life insurance, understanding of risks and the need for protection. This resonates 
completely with the ethos of your Company. The ride was covered on your Company’s social 
media pages; LinkedIn, FaceBook, Instagram and Twitter.  
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 Customer Engagement Tool – Kartavya card 
This year your Company introduced a customer engagement tool by the name Kartavya. Kartavya 
card is a thoughtful medium for policyholders to express their emotions for their loved ones. It is 
a recognition of every customer’s commitment towards his/ her family and dependents. Kartavya 
was conceptualised as a premium card that would accompany the application form and would 
allow customers (policyholders) to express their feelings towards their nominees while buying 
life insurance for them. The card delivered the policyholder’s handwritten message for the 
nominee thus creating authenticity and emotion at the moment of truth.  
 
Awareness campaigns  
To raise awareness around the increasing cases of Corona, your Company sent awareness Emails 
to its customers along with posting across social media platforms. The aim was to raise awareness 
around the protocols to follow as well as encourage increasing number of people to get vaccinated. 
Some of the key messages were: 

 ‘Sarve Santu Niramaya’ which implies may all be free from illness, 
 Be a part of the world’s largest vaccination drive in India, and 
 Heroes chill at home and follow COVID protocols  

 
Sponsorship of Durand Cup for Defence Channel 
Your Company has been a pioneer in the defence channel. Therefore, to increase brand visibility 
for the Company and Prahri channel, your Company was the associate sponsor for the prestigious 
Durand Cup. The objective of this association was to re-ignite our relationship with the forces at 
the highest level and create a positive sentiment in cantonment for our sales force. Durand cup is 
the oldest football tournament in Asia that started in 1888. In 2021, it was the 130th Durand Cup 
and this 1-month tournament was held from September 5, 2021 to October 3, 2021. Many 
prestigious teams like Bengaluru FC, Muhammadans FC, Kerala Blasters, Gokulam Kerala FC, GOA 
FC etc., participated in this tournament and Eastern Command of the Indian Army hosted 
it.  Teams from three services; Army, Navy, and Air force along with CAPF participated in this 
tournament. Chiefs of Army, Navy, Air force and CDS were present and Chief Minister of West 
Bengal had inaugurated this event.  
 
Partnering with the Indian Army for Vijay Parv celebration 
Your Company partnered with the Indian Army in celebrating 50 years of the 1971 Indo-Pak war 
on December 16, 2021. An Audio visual was developed to express honor to the Bravehearts who 
made the supreme sacrifice for the nation. The communication was extensively circulated by all 
Branch Heads/ Regional Heads/ Zonal Business Heads to all customers and officers of the Indian 
Army. This was also posted on your Company’s Facebook and LinkedIn pages. Merchandise items 
were branded with Pramerica Life Insurance and Prahri logo. Standees, banners and other 
branding collaterals were placed at strategic locations for high visibility of the brand for visitors.  
 
Information Technology and Digital Business Initiatives 
FY 2021-22 was an unprecedented year in history, and it further spurred the pace of Digital 
Transformation and Technology adoption globally. This continued to drive changes in the 
industry and your Company for re-aligning people, processes and technology to adopt and thrive 
in the new normal.  
 
Continuing with the modernization of your Company’s core system, transformational journey of 
becoming “Digital First”, there was additional focus on driving this agenda with initiatives that 
not only ensured increased effectiveness and efficiency, but also transformed processes to thrive 
in the ‘New Normal’ amidst the raging Covid Pandemic.  
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Sales Aid Tool – Launch of SpeedBiz app 
Over the past few years, the world has witnessed a drastic shift and a phenomenal increase in the 
consumption of technology both by the consumers and by corporations. The shift towards an 
evolved digital world is palpable and inevitable; keeping this in view, automating outreach to 
customers in the sales funnel is a critical step to unlocking value by freeing up the time from 
manual interventions. Identifying this opportunity to enhance efficiency and save time and cost 
of logging new business in the system, your Company launched the SpeedBiz – a 100% digital 
application login app.   
 
SpeedBiz allows our sales agents to login new business anytime from anywhere and facilitates:  

 100% digital policy submission and verification 
 Up to 20% reduction in policy issuance time 
 Review and verification of documents before digital signatures 
 Reduction in discrepancy of data with digital document submission 

 
Pramerica Life SpeedBiz has been filed for Trademark by your Company. 
Your Company also extended its digital capabilities in Group Business space for creating 
differentiators for deeper engagement with Master Policy Holders (MPH). This included setting of 
online premium calculations and seamless transfer of member data from MPH to PLI through APIs 
for policy issuance / COI generation. 
 
This pandemic saw a greater focus on improving Employee experience and a more tech-enabled 
setup for the internal users. Your Company implemented one of the leading HR platforms, 
Darwinbox, for delivering a superior experience to employees, while driving better efficiency and 
governance. 
 
Aligned with our objective of delivering consistent & superior experience for our customers and 
distributors, the company undertook several initiatives in FY 2021-22. 
 
Pramerica Life Insurance had implemented an advanced, next-generation CRM solution in FY 
2020-21 to accelerate its digital transformation initiatives. This is an integrated application which 
provides a 360-degree view of the customer, multichannel (including social media platforms) 
capabilities for recording customer service requests, mobile app for renewals (feet on street) 
management, chatbot for servicing and sales and Machine Learning and Artificial Intelligence 
capabilities embedded in the platform. In FY 2021-22, your Company enhanced the CRM to 
include a wider range of functionalities for processing Claims and Renewals requests. It also 
leveraged platform’s Machine Learning capabilities for making the renewal process more efficient 
and effective. 
 
During this year, Company took initial steps for enabling a data platform to harness the value from 
its data. To achieve this the Company has setup a Data Lake to work with structured, semi-
structured and unstructured data and leverage it for enabling faster decision making, solving 
complex analytical problems and improving business efficiencies. This is expected to become fully 
operational in first quarter of current FY 22-23. 
 
The Company also embarked on digitalization of internal processes like Payment Approval 
process, to digitise the entire procure-to-pay journey. This has resulted in significantly reduced 
paper movement, faster turnaround times and increased transparency of process. 
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Information Technology Operations 
Company has optimised the IT Operations by deploying various Self Help and Auto Remediation 
Tools. It also upgraded various technology applications and assets to more recent versions to 
make them more efficient, secure and enhance their usable life. Some of the notable ones include 
i-series platform upgrade to latest Power series servers for running Core platforms Integral Life 
and Group. 
 
Information & Cyber Security  
While scaling up the IT Infrastructure and applications landscape, Information Security plays a 
pivotal role in securing business data and mitigating associated risks. This had become even more 
critical during the pandemic with the organization operating in a hybrid mode with some 
employees operating from their homes accessing corporate technology infrastructure remotely. 
Company took cognizance of these risks and conducted periodic Information Security audits, 
vulnerability assessments for the infrastructure and business critical applications. To further 
enhance our security posture and safeguard customer, employee and vendors sensitive 
information, that the Company holds, it has implemented Endpoint Detection Response (EDR) 
Tool and migrated Security Incident and Event Management (SIEM) to next generation AI/ML 
based platform. The platform provides faster detection of security incidents and capabilities to 
automate the remedial action which help enhance overall security posture of the organisation. 
 
Acting on our intent to continuously secure our technology assets and to provide greater comfort 
and confidence to its customers for protecting their information, your Company was assessed and 
got its certification renewed with ISO27001:2013, a globally recognised Information Security 
Management System. This certification provides that people, processes and technology of the 
Company are aligned to provide adequate security of customer information at all points in time. 
 
Way forward  
Going forward, your Company plans to focus on improving and enhancing its proprietary digital 
sales platform - “SpeedBiz” for enabling a completely digital office for its sales team. We would 
also be focusing on getting eKYC license through UIDAI, which would be able to significantly 
improve the efficiency of our KYC processes and provide a boost for Digital business.  Company 
plans to adopt advanced cloud technologies to support various digital initiatives. The network 
infrastructure will be transformed for enhanced user experience keeping security at its core.  
 
Statement of Subsidiary Companies, Joint Ventures and Associates  
Your Company has no Subsidiary, Associate or Joint-Venture Company, hence, the statement to be 
annexed pursuant to Section 129 of the Companies Act, 2013 (‘Act’) is not required.  
 
Board of Directors and Key Managerial Personnel  
Directors  
Your Company has a professional Board with the right mix of knowledge, skills and expertise and 
an optimum combination of Executive, Non-Executive and Independent Directors, including one-
woman Director. The Board provides strategic guidance and direction to the Company in 
achieving its business objectives and protecting the interests of stakeholders. As on the date of 
this Report, your Company’s Board comprised of 9 (Nine) Directors viz., 1 (One) Executive 
Director, 5 (Five) Non-Executive Directors including the Chairman and 3(Three) Non-Executive 
Independent Directors.  
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Changes during the year  
Cessation  
During the Financial Year under review, Mr. Anoop Pabby (DIN: 01175230), Managing Director & 
CEO of the Company resigned on April 9, 2021 from his position.   
 
Thereafter Mr. Nitin Gupta (DIN: 03316274) Non- Executive Independent Director of the 
Company completed his first term of 5 (five) years of office in the Company on July 18, 2021.   
 
Further Mr. Sunil Kumar Bansal (DIN: 00713868) Chairman & Non- Executive Director and Mr. 
Krishnamurthy Ram Mohan (DIN: 02662787) Non- Executive Director of the Company resigned 
w.e.f. November 30, 2021.   
 
Your directors, with gratitude, place on record their deep appreciation for the invaluable and 
timely support provided by Mr. Anoop Pabby, Mr. Nitin Gupta, Mr. Sunil Kumar Bansal and Mr. 
Krishnamurthy Ram Mohan as members of the Board during their respective tenures with the 
Company.  
 
Appointment 
During the Financial Year under review, on the recommendation of the Nomination and 
Remuneration Committee (“NRC”), the Board of Directors, appointed Mr. Jairam Sridharan (DIN: 
05165390) and Mr. Jagdeep Mallareddy (DIN: 07492539) being nominees of DHFL Investments 
Limited as Additional Directors in the category of Non-Executive Director on the Board of the 
Company with effect from December 1, 2021, whose period of office shall be liable to 
determination by retirement of directors by rotation. Further their appointment would be 
regularised in the ensuing Annual General Meeting (“AGM”) of the Company.   
 
Further on the recommendation of the NRC, the Board, appointed Mr. Phanesh Modukuru (DIN: 
09449861) as Additional Director in the category of Non-Executive Independent Director on the 
Board of the Company with effect from December 28, 2021, whose period of office shall not be 
liable to determination by retirement of directors by rotation.  
 
Retiring by rotation  
In accordance with the provisions of Section 152 of the Companies Act, 2013 (‘the Act’), Rules 
thereto and the Articles of Association of the Company, one–third of the Directors liable to retire 
by rotation shall retire at each AGM. 
 
Accordingly, Mr. Pavan Dhamija (DIN: 03393943) being eligible, has offered himself for re-
appointment and confirmation as a regular Director.  
 
Your Board recommends his re-appointment and confirmation as a Regular Director at the 
ensuing AGM. Brief resume of the Director being re-appointed has been provided in the Notice of 
the 15th AGM to the Annual Report.  
 
Independent Directors - Declaration of Independence  
The Independent Directors of your Company submitted declarations of their independence as 
required under Section 149(7) of the Act confirming that they meet the criteria of independence 
as provided in Section 149(6) of the Act and Rules framed thereunder.  
Further, there was no change in the circumstances effecting their status as Independent Directors 
of the Company. The Board reviewed the certificates and noted that all the Independent Directors 
are independent of the Company’s management.  
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Fit and Proper Criteria  
All the Directors have confirmed compliance with the ‘fit and proper’ criteria, prescribed under 
the Corporate Governance Guidelines issued by the IRDAI. The Company has also received 
declarations from all its Directors as per Section 164 of the Act confirming that they are not 
disqualified from being appointed as Directors of the Company.  
 
Familiarization Programme  
Your Company has in place a handbook for Directors’ to familiarize themselves about their roles, 
rights, responsibilities, nature of the industry in which the Company operates, business model of 
the Company, etc. The said handbook also contains the summary of various legal compliances 
applicable to a Director. Further, the Directors are also updated at each meeting of the Board or 
its Committees on the business performance, key risks, changing regulatory environment etc.  
 
Directors’ Responsibility Statement  
Your Directors state that:  
 in the preparation of the Annual Financial Statements for the year ended March 31, 2022, the 

applicable Accounting Standards had been followed, along with proper explanation relating 
to material departures, if any;  

 such accounting policies had been selected and applied consistently and judgments and 
estimates made that are reasonable and prudent, so as to give a true and fair view of the 
Company’s state of affairs, as on March 31, 2022, and of the Company’s profit for the year 
ended on that date;  

 proper and sufficient care had been taken for the maintenance of adequate accounting 
records, in accordance with the provisions of the Act for safeguarding the assets of the 
Company and for preventing and detecting fraud and other irregularities;  

 the Annual Financial Statements had been prepared on a going concern basis; and  
 Proper systems had been devised to ensure compliance with the provisions of all applicable 

laws, and such systems were adequate and operating effectively.  
 
Key Managerial Personnel  
Pursuant to the provisions of Section 203(1) of the Act, the Company has the following Key 
Managerial Personnel:  

 Ms. Kalpana Sampat - Managing Director & CEO w.e.f. April 9, 2021; 
 Mr. Alok Mehrotra - Chief Financial Officer; and   
 Mr. Mayank Goel - Company Secretary  
 Mr. Anoop Pabby - Managing Director & CEO upto April 9, 2021 ;  

 
The terms of appointment(s) of Key Managerial Personnel were approved by the Board of 
Directors in compliance with the applicable requirements. During the year under review, there 
was no change in the Key Managerial Personnel of the Company.  However in the financial year 
under review Mr. Anoop Pabby resigned on April 9, 2021 as the Director, Managing Director & 
CEO and KMP of the Company.  
 
Further Ms. Kalpana Sampat was appointed as the Director, Managing Director & CEO and KMP of 
the Company in his place on April 9, 2021.  
 
Board Meetings  
The Company has held 6 (Six) meetings of the Board in the Financial Year 2021-22. The details of 
the meetings of the Board of Directors and its Committees held during the Financial Year 2021-
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22 and the attendance of each member thereof forms part of Corporate Governance Report 
annexed as Annexure-I.  
 
Corporate Governance  
The Company is committed to maintain the highest standards of Corporate Governance and 
adhere to the Corporate Governance requirements as set out in the IRDAI Corporate Governance 
Guidelines, 2016 (‘CG Guidelines’). The CG Guidelines are in addition to the provisions of the 
Companies Act, 2013, Insurance Act, 1938 and all other applicable laws, Rules, Regulations, etc.  
 
The report on Corporate Governance alongwith Compliance Certificate issued by the Company 
Secretary, designated as the Compliance Officer as stipulated under the IRDAI CG Guidelines 
forms an integral part of the Annual Report annexed as Annexure-I.  
 
Dividend  
Your Board of Directors did not recommend any dividend for the Financial Year ended March 31, 
2022.  
 
Reserves  
Your Company is not required to transfer any amount to the Reserves for the year under review.  
 
Share Capital  
The Shareholding Pattern during the year under review has been in due compliance with the 
statutory requirement. There was no fresh infusion by the shareholders in the Company during 
the year under review. Hence, the paid up equity share capital of the Company remained 
unchanged at Rs. 374.06 Crores.  
 
Audit and Compliance Committee  
The Board of Directors vide its Circular Resolution passed on January 21, 2022 approved the re-
constitution of the Audit and Compliance Committee of the Board.  
 

S. 
No. 

Name  Designation  

1 Mr. Sunjoy Joshi Non-Executive Independent Director (Chairman) 
2 Mr. Jagdeep Mallareddy  Non-Executive Director 
3 Mr. Pavan Dhamija  Non-Executive Director 
4 Mr. Phanesh Modukuru  Non-Executive Independent Director 
5 Ms. Sindhushree Khullar  Non-Executive Independent Director 

 
The details about Audit and Compliance Committee and its terms of reference etc. form part of the 
Corporate Governance Report. During the year under review there was no recommendation of 
the Audit and Compliance Committee which was not accepted by the Board.  
 
Material Changes and Commitments  
No material changes and commitments affecting the financial position of your Company have 
occurred between April 1, 2022 and the date of signing of this Report.  
 
Loans, Guarantees and Investments  
The provisions of Section 186(4) of the Act requiring disclosure in the financial statements of the 
full particulars of the loans given, investment made or guarantee given or security provided and 
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the purpose for which the loan or guarantee or security is proposed to be utilized by the recipient 
of the loan or guarantee or security are not applicable to an insurance Company.  
 
Related Party Transactions  
All related party transactions pursuant to Section 188(1) of the Act that were entered into during 
the year under review were on an arm’s length basis and in the ordinary course of business. 
However, as a matter of good corporate governance, a disclosure has been made in Form AOC -2 
annexed as Annexure- II wherein during the year, there were no material individual transactions 
with related parties, which were not in the ordinary course of business and on an arm’s length 
basis. Furthermore, there were also no materially significant related party transactions made by 
your Company with its Promoters, Directors, Key Managerial Personnel or other designated 
persons which might have a potential conflict with the interest of the Company at large. The Board 
has formulated and adopted a Related Party Transactions Policy (‘Policy’) for the purpose of 
identification, monitoring and reporting of related party transactions. All Related Party 
Transactions as required under AS-18 are reported in Note x of Schedule 16(II) – Notes to 
Accounts of the Financial Statements for the Financial Year ended March 31, 2022. None of the 
Directors has any pecuniary relationships or transactions vis-à-vis the Company except as already 
disclosed in the Annual Financial Statements as per AS-18.  
 
Risk Management System  
Pramerica Life Insurance Limited (PLIL) is committed to transparency, integrity and 
accountability in all its affairs towards its customers, shareholders, employees, distribution 
partners and regulators. Further, the Company is determined to provide policyholder protection 
and maximise value to its stakeholders through organised and effective management of 
Enterprise-wide risks.  
 
Accordingly, an Enterprise Risk Management Policy (‘Policy’) was formulated, which has allowed 
the Company to build and maintain its core expertise around understanding and managing risks 
more effectively and efficiently. The Policy takes into consideration all regulatory requirements 
set forth by the local insurance law and other applicable laws and regulations. The effectiveness 
of risk management framework and policies is fundamental to a Company’s success and the 
Board’s Risk Management Committee (RMC) lays down the Company’s Risk Management strategy 
and supports in formulating strong risk management systems and mitigation strategies. 
Accordingly, risk management practices are integrated into the overall governance and 
operations across all verticals in line with the Company’s Board approved Policy. The Enterprise 
Risk Management Policy of the Company aims to effectively manage the risk environment faced 
by the Company through:  
 

o identification of all risks -- existing and potential risks;  
o review of the design and operating effectiveness of internal controls and residual risk 

exposures of the business and operational process/ procedures;  
o assessment of the likelihood and impact of risks through proper quantification; evaluation 

of the risks vis-a-vis tolerances or thresholds of the Company;  
o providing recommendations and facilitating corrective measures or mitigation strategies 

to minimise the risk impact;  
o assessment of the Company’s financial resources to manage the business, given its risk 

tolerance and business plan; and  
o timely reporting and review of risks by stakeholders/ management to enable decisions on 

the mitigation strategy.  
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The RMC supported by the Risk Working Group (RWG), a management level committee, closely 
monitors key risks and recommends mitigation measures. As a practice, the Minutes of RWG 
meetings are placed before the RMC for its review. In addition, the recommendations of the RMC 
are placed before the Board of Directors for their information and consideration. The detailed 
Enterprise Risk Management architecture and systems including tools/ methodologies has been 
outlined in Annexure - 3 of the Annual Financial Statements.  
 
Nomination, Remuneration and Evaluation Policy  
The Nomination Remuneration and Evaluation Policy of your Company has been designed in line 
with the requirements prescribed under Section 178 of the Act read with Rules framed 
thereunder, IRDAI CG Guidelines and Guidelines on Remuneration of Non-executive Directors and 
Managing Director/Chief Executive Officer/Wholetime Directors of Insurers, dated August 5, 
2016. The said policy is available on the Company’s website viz. NRE Policy. Additionally, the 
Company has also put in place a Remuneration Guidelines for MD & CEO. The Board of Directors, 
on the basis of recommendations made by the Nomination and Remuneration Committee (“NRC”) 
has approved a policy on qualifications, positive attributes, integrity and independence of the 
Directors. The NRC is responsible for identifying potential qualified individuals for the position of 
Director with a view to ensure that the Board is comprised of individuals who possess the skills, 
qualities and experience to collectively contribute to Corporate Governance.  
 
The suitability of a candidate for the position of Director is determined on the basis of the 
following parameters:  
 Adherence to the highest ethical standards, solid business judgment, and strong interpersonal 

skills;  
 Ability to read and interpret financial statements;  
 Industry knowledge and experience;  
 Fit and proper criteria prescribed under CG Guidelines; and  
 Such other criteria as may be determined by NRC or prescribed by applicable law from time 

to time.  
 
The appointment of a Director is governed by the applicable provisions of the Act, IRDAI CG 
Guidelines and the Articles of Association of the Company. The remuneration is primarily linked 
to the Company’s performance, appropriate benchmarks, industry ranking/ standards, market 
trend and applicable statutory provisions. The remuneration of the Managing Director & CEO/ 
Executive Directors is determined and reviewed by the NRC that makes recommendations to the 
Board of Directors for their consideration and approval. The remuneration is also subject to the 
prior approval of IRDAI. Independent Directors are entitled to sitting fees for attending the 
meetings of the Board or Committees thereof, as may be approved by the Board of Directors and 
the shareholders of the Company, in accordance with the applicable provisions of the Act and the 
Articles of Association of the Company.   
 
Annual Evaluation - Board and its Committees  
A formal evaluation mechanism has been adopted for evaluating the performance of the Board, 
Committees thereof, individual directors and the Chairman of the Board. The evaluation is based 
on criteria, which include amongst others, providing strategic perspective, chairmanship/ 
membership of Board and Committees, attendance at the meetings, contribution at meetings, 
effective decision making ability and role of the Committees.   
Pursuant to the provisions of the Act, there was a discussion to evaluate the annual performance 
of the Board, the Directors (Independent and others) individually, Chairman, as well as applicable 
Committees of the Board, in the respective meetings of the Nomination Remuneration Committee 
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and Board, held on May 17, 2022. Further, the Board, after acknowledging the important 
contribution made by each Independent Director, decided that all the Non-Executive Independent 
Directors should continue to be on the Board of the Company.  
 
Corporate Social Responsibility (‘CSR’)  
The Board of Directors, in compliance with the requirement of Section 135 of the Act has a duly 
constituted CSR Committee. The Board on the basis of recommendation of the CSR Committee 
approved/ revised the CSR Policy of your Company from time to time for undertaking various 
initiatives. A copy of the CSR policy is available on the Company’s website viz. CSR Policy.  
 
The Board of Directors in their meeting held on Tuesday, May 17, 2022, allocated an aggregate 
amount of Rs.  Nil towards CSR activities for the Financial Year 2022-23. The Company, as a part 
of CSR Initiatives, has been providing infrastructure and other support to the schools for 
differently-abled children, Paraplegic Rehabilitation Centre, a unit set up for rehabilitation of 
personnel of Defence Forces in India to enable them to be self-sufficient in life and skill 
development programme for youths across various locations in the BFSI trades. The Company has 
also been putting in efforts to explore other areas as prescribed in Schedule VII of the Act. The 
Annual Report on CSR activities in the prescribed format is enclosed as Annexure- III and forms 
an integral part of this Report.  
 
Statutory Auditors  
In accordance with IRDAI CG Guidelines the maximum term for Joint Statutory Auditors is 5 (five) 
years and can be further reappointed for another period of 5 (five) years, subject to approval of 
Members in the General Meeting. Thereafter, there shall be a cooling period of 5 (five) years. M/s. 
S.N. Dhawan & Co. LLP, Chartered Accountants (FRN: 000050N) and M/s. J.C. Bhalla & Co., 
Chartered Accountants (FRN: 001111N), were appointed as the Joint Statutory Auditors for a 
consecutive period of 5 (five) years till the conclusion of 14th and 15th AGM, respectively. M/s. S.N. 
Dhawan & Co. LLP, Chartered Accountants has confirmed that their ratification, if made, will be 
within the limits of Section 141 of Companies Act, 2013 and will also be in compliance with the 
provisions of Insurance Act, 1938 and applicable IRDAI Regulations.  
 
The second term of M/s. J.C. Bhalla & Co., Chartered Accountants (FRN: 001111N) would come to 
an end at the ensuing AGM and accordingly the Company has appointed M/s. S.K. Patodia & 
Associates, Chartered Accountants (FRN:112723W) as the Joint Statutory Auditors for a 
consecutive period of 5 (five) years till the conclusion of 20th AGM.  
 
Your Board therefore recommends their appointment for a consecutive period of 5 (five) years 
till the conclusion of 20th AGM in the ensuing AGM of the Company.  
 
Auditors’ Report:  
A. Statutory Auditors’ Report  
The Board has duly examined the Joint Statutory Auditors’ Report on the Financial Statements of 
the Company for the financial year ended on March 31, 2022. The clarifications wherever 
necessary, have been included in the section – ‘Notes to accounts’ of the Annual Report. The notes 
on Financial Statements referred to in the Auditors’ Report are self-explanatory and do not call 
for any further comments. The Auditors’ report does not contain any qualification, reservation, 
adverse remarks or disclaimer for the Financial Year 2021-22.  
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B. Secretarial Audit Report 
The Board has duly examined the Secretarial Audit Report in MR-3 issued by M/s. 
Chandrasekaran Associates, Secretarial Auditors in compliance with Section 204 of the 
Companies Act, 2013 read with Rule 9 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 for the Financial Year 2021-22 is annexed as Annexure- IV. 
There are no qualifications or adverse remarks by the Secretarial Auditors in their Report for the 
Financial Year 2021-22. 
 
Reporting of frauds by Auditors  
During the year under review, the Statutory Auditors and Secretarial Auditor have not reported 
any instances of frauds committed by the Company, its officers or employees under Section 
143(12) of the Act.  
 
Your Company has in place adequate internal financial controls with reference to Financial 
Statements and is committed to exhibit better governance standards and ensure reliable financial 
reporting by institutionalising a robust and comprehensive internal control mechanism across all 
the major processes and provide reasonable assurance on reported numbers to all stakeholders. 
The Internal Audit, in addition to ensuring compliance with policies, regulations, processes etc., 
also tests and reports on adequacy of internal financial controls with reference to financial 
reporting/statements.  
 
Internal Audit and Fraud Control Framework  
The Company has in place an in-house Internal Audit team for monitoring the efficacy of internal 
controls with the objective of providing to the Audit and Compliance Committee and the Board of 
Directors, an independent and reasonable assurance on the adequacy and effectiveness of the 
Company’s control and governance processes. The audit approach verifies compliance with the 
regulatory, operational and system related procedures and controls in line with the Internal Audit 
Plan. The purpose, authority and responsibility of Internal Audit function are formally defined in 
the Internal Audit Charter, which is periodically reviewed subject to approval of the Audit and 
Compliance Committee. The Internal Audit function also undertakes follow-up on engagement 
findings and makes recommendations in line with the approved Internal Audit Plan/ Framework, 
subject to review by the Audit and Compliance Committee on a quarterly basis. The Company has 
in place a comprehensive fraud management framework including an Anti-Fraud Policy, duly 
approved by the Board of Directors. This Policy defines the Company’s stance on fraud prevention, 
detection, investigation, correction and reporting of frauds, which shall help the Company to 
mitigate fraud, corruption and misconduct, as well as respond to such matters aptly as they arise.  
 
Solvency Margin  
The IRDAI requires life insurers to maintain a minimum Solvency Ratio of 150%. The Solvency 
Ratio is calculated as prescribed under Section 64VA of the Insurance Act, 1938 and IRDA (Assets, 
Liabilities, and Solvency Margin of Insurers) Regulations, 2016. As compared with the minimum 
requirement of 150%, the Company’s Solvency Ratio, as on March 31, 2022, was at 404%.  
 
Rural & Social Sector Obligations  
The Company maintains dedicated focus on undertaking rural business and endeavours to tailor 
its products and processes to support these businesses, while considering customer needs. As per 
the requirements of IRDA (Obligations of Insurers to Rural and Social Sectors) Regulations, 2015, 
your Company has met its Rural and Social Sector obligations for Financial Year 2021-22.  
As part of our overall business, we have achieved prescribed regulatory targets of social and rural 
business, as follows:  
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 Rural Business – Achieved - 43.97% versus prescribed requirement of 20% of overall 
business  

 Social Business – Insured – 539,477 social lives versus prescribed 116,517 social lives  
 
Consequently, the Company has substantially exceeded the minimum norms prescribed for rural 
and social inclusion. 
 
Human Assets & Employee Development  
The Company has an on rolls work force of 2,250 on roll employees as on March 31, 2022.The 
Human Resource function continues to focus on building a strong pipeline of future leaders and 
developing a robust talent acquisition system even in these times with the existing talent pool 
crunch across the industry. 
 
Your Company over years has built a strong performance-oriented culture that emphasises 
performance and accountability and inspires employees to deliver their best. The initiatives 
undertaken so far have significantly contributed towards the Organisational goal of building a 
business on the foundation of values and creating a strong pipeline of talent to fuel the growth of 
the Company.  
 
Managing employee experience has specially become critical during the tough times we are going 
through on account of ‘Shareholder’ and the Coronavirus epidemic. At PLI- India we have 
undertaken all possible initiatives for ‘Employee Safety’ and build on ‘Employee Experience’ in 
times of business uncertainty’. The crisis called for creative ways to balance the employee 
experience amidst business constraints which is what HR is continuously doing. 
 
COVID 19 Management by your Company  
Your Company took all possible steps to ensure employee safety, employee health, compliance to 
the new way of working & adherence to the government guidelines & regulations at all times. 
COVID-19 had put all the companies on the edge and impacted the “world of work” significantly. 
We at PLIL ensured quick adaptation in order to stay relevant in the changed context & laid down 
work protocols for the “New Normal”.  
 
First step that HR team had initiated towards employee support was the creation of an ‘Employee 
Support Group’, which was available at all times to provide guidance/ support /help/ assistance 
in case of any questions/ emergency situation or help required by any PLIL employee.  
 
Given below are details of all the actions, which were exercised by your organization to manage 
the COVID 19 Pandemic & crisis situation: 
 

Creation of Covid Response Function, this function has been actively doing following 
activities:- 
 Driving due compliance to all state/central protocols across Pan India 
 Entire management of Covid cases & providing both emotional and logistics support  
 Management of “WFH” across all offices as an when required  
 Facilitating Vaccine/RTPCR/Antigen test, whosoever needs it 
 Management of Covid19 leaves 
 All sanitisation efforts 
 Repository of all tools/first aid items pertaining to Covid19 
 Communications around covid protocol, vaccinations and testing is reiterated by this team 
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Creation of WhatsApp groups in lieu of employees support & personalised calls to Call 
employees : 
 Employee Support Group:- Available all times to guide/ support/help/assist our employees. 
 PLIL Commendable Team:- This group was created to know details, well-being & 

whereabouts of our employees who are away from home & provide support in helping 
arrange for Passes to reach to their hometown. 

 Personalised calls were made to 2000+ employees to check their status & to assure support 
from the organisation in case required. 
 

Branch/HO Sanitization: -  
 Weekly Sanitization of Branches and HO, In case any employee was detected Covid positive 

immediately, the branch was closed and the entire office was sanitized.  
Creation of COVID 19 Play Book: -  
 An extremely detailed 57 pager play book was created for all employees with all possible 

details related to Prevention and Precaution of Covid 19.This play book helped employees & 
leaders to understand ‘the new working protocol & guidelines’ before resuming work.  We 
have been updating this book on regular intervals based on the changing scenarios, 
organisation requirements & govt protocols/guidelines. 

Roster Management:  
 Across offices (HO & Field) we had ensured that not more than 40-50% of staff is coming at 

any given point of time. This was done to ensure social distancing at all times. Even the seating 
arrangements was made in accordance to the Social distancing norm.  

Change in Office Timings: 
 Office timings were revised to ensure employees do not travel during peak hours and reach 

home safely and timely. 
Checks:  
 Health Declaration, Thermal checking, Masks & Aarogya Setu app check were mandatory 

checks and fills done by any employee coming to office. NO exception whatsoever be the case 
is exercised. 

Covid 19 inclusion in Group Medical Benefit:  
 Company ensured that the Covid expenses become part of the GMC renewal and employees 

are safeguarded for expenses against Covid19.  
 All Covid Tests which are mandatorily done by hospitals for surgery / hospitization cases got 

covered , Coverage of PPE Kit normally treated as consumables  (Only applicable in case of 
Covid +ve Cases)  

Introduction of Covid Special Leave: 
 We had initiated 2 full weeks of paid leave to all those who get infected with Covid. These 

leaves were over & above the normal leaves, which an employee is entitled for in a calendar 
year. 

 The Covid Special Leave was dynamic & changed with the changing scenarios and govt 
guidelines. 

 Covid Special Leave was also made available to employees in exceptional situations subject to 
approvals. 

 
Expenses of Covid Tests : 
 Sponsoring all tests expenses, if anyone came in close contact with Covid impacted employee/ 

family members or others (supported employees by reimbursing the Covid Test Cost 
subject to employee facing any of the following scenarios) 
o Any possible interaction with a Covid19 Infected person in or outside office 
o Developed symptoms of fever, cold, breathing issues, bad throat, body pain, sneezing etc. 
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o Arogya Setu status changed to High Risk/Moderate Risk 
Keeping track of all the Covid19 Reports of Active, Recovered & Death Cases: -  
 Covid Team kept the  record of all  employees sugaring with Covid handy at all times 
 Covid Team ensured regular contact with all cases to provide best possible support  
 Regular data was published to the Executive Management on daily basis to track the progress 

and continue the support. 
 Covid Team ensured that all claims were acknowledged & paid within a weeks’ time post 

receiving all mandatory documents. 
Continuous Awareness & Education:  
 COVID-19 Task Force regularly sent awareness emailer to all employees. Posters were placed 

at HO and all branch offices, making people aware of essential protocols (wearing of mask at 
all times, maintaining social distancing in office and while travelling, washing hands at regular 
intervals to avoid Covid – 19 spread, To get vaccinated etc). 

Prudential Support : Our global partner helped us in our battle with Covid 19  
 5000 surgical masks , 1000 N95 Masks , 450 silicon tubes, 450 humidification cups, 225 nasal 

tubes, 100 oximeters, 200 digital oral thermometers, 30 oxygen concentrators were sent to 
India which was further distributed in the field and HO; 

 Additionally there were weekly calls to check and monitor the progress & see if any additional 
support is required by us  

Vaccination Camp :  
 Covid Team arranged vaccination drive for HO during the times when getting slot was a 

challenge  & , this was done for employee  & his/her  immediate family  
 Weekly tracking of vaccination status PAN INDIA & publishing the same was don to keep  
Mandatory Vaccination : 
 An extremely rigorous drive was done to ensure every employee is fully vaccinated and same 

as successfully achieved this year in Feb 22. All eligible employees are fully vaccinated. 
 Vaccination is necessary pre requisite for any incumbent to become part of PLIL workforce.  
 
Overall, throughout the year, a significant proportion of the management bandwidth was 
dedicated to ensuring employee wellbeing, effective & continuous communication with staff and 
customer engagement during the crisis.  
 
Particulars of Employees  
The statement pursuant to Section 197 of the Act read with Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 showing the details of the employees who 
were in receipt of remuneration during the financial year, in the aggregate, was not less than 
Rupees One Crore and Two Lakhs or if employed for a part of the financial year, was in receipt of 
remuneration for any part of that year, at a rate which, in the aggregate, was not less than Rupees 
Eight Lakhs Fifty Thousand per month will be supplied at the request of the Members.  
 
Extract of Annual Return  
In compliance with Section 92(3) of the Act read with Rule 12(1) of the Companies (Management 
and Administration) Rules, 2014, an extract of Annual Return in Form MGT-9 forms part of this 
Report annexed as Annexure- V.  
 
Secretarial Standards  
The Secretarial Standards i.e. SS-1 and SS-2 issued by the Institute of Company Secretaries of India 
relating to meetings of the Board of Directors and General Meetings, respectively have been duly 
followed by the Company.  
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Conservation of Energy, Technology Absorption, Foreign Exchange Earnings and Outgo  
While the Company is a provider of insurance services and regulated by IRDAI, it constantly 
endeavors to conserve energy and to improve upon the existing technology to meet global 
standards and adopt the best available technology for servicing customers. Further, the details as 
required pursuant to Section 134(3)(m) of the Act read with the Companies (Accounts) Rules, 
2014 has been provided in Annexure-VII and forms part of this Report.  
 
Management Report  
Pursuant to the provisions of Regulation 3 of the IRDA (Preparation of Financial Statements and 
Auditors’ Report of Insurance Companies) Regulations, 2002, the Management Report forms part 
of the Financial Statements of the Company.  
 
Statutory Disclosures  
Your Directors state that no disclosure or reporting is required in respect of the following items 
as there were no transactions on these items during the year under review:  
 Deposit from the public falling within the ambit of Section 73 of the Act read with Companies 

(Acceptance of Deposits) Rules, 2014;  
 Issue of equity shares with differential rights as to dividend, voting or otherwise;  
 Issue of shares (including sweat equity shares) to employees of the Company under any 

scheme;  
 No change in the nature of business of the Company; 
 Neither the Managing Director(s) nor the Whole-time Director(s) of the Company receives 

any remuneration or commission from any of its subsidiaries; and  
 No significant or material orders were passed by the Regulators or Courts or Tribunals which 

impacts the going concern status and Company’s operations in future.  
 
Disclosure under Section 22 of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013  
PLI has a zero tolerance towards sexual harassment at the workplace and to this end, has in place 
the Prevention of Sexual Harassment (POSH) Policy in compliance with the provisions of the 
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 
and the Rules framed thereunder (‘SHWW Act’). Accordingly, the Company has duly constituted 
Internal Complaints Committee (‘ICC’) at Head Office and Zonal levels to redress complaints 
received on sexual harassment.  
 
2 (Two) cases of sexual harassment were reported in the calendar year (Jan-Dec 21) and the same 
were investigated in accordance with the procedure laid down under the SHWW Act and stands 
concluded within 90 (Ninety) days. PLI is committed to provide a safe and conducive work 
environment to all its employees and associates and accordingly has in place a robust 
Sensitisation training programme as a part of on-boarding module for the new joinees regular 
training of ICC members and refresher training of all employees. 
 
Other Disclosures  
The Financial Statements for any of the previous years have not been reinstated by the Company. 
  
Acknowledgement  
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continued patronage and trust in the Company. Further, the Directors also acknowledge the 
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always supported and helped the Company achieve its objectives. Your Board would also like to 
express its gratitude for the valuable advice, guidance, and support received from time to time 
from the Insurance Regulatory and Development Authority, Life Insurance Council, the Auditors 
and other statutory authorities, and look forward to their continued support in future.  
 
Your Directors place on record their heartfelt appreciation for the significant contribution made 
by all employees, who, through their hard work, cooperation and support, have enabled the 
Company to cross new milestones on a continual basis. Last but not the least, your directors would 
want to extend their earnest thankfulness to the esteemed shareholders i.e., DHFL Investments 
Limited (DIL), a wholly-owned subsidiary of Piramal Capital & Housing Finance Limited 
(erstwhile Dewan Housing Finance Corporation Limited) and Prudential International Insurance 
Holdings Limited (PIIH), for their constant support, guidance and co-operation, which has always 
served as a bedrock for the Company.  
 
 
 

  On behalf of the Board of Directors 
 
                                        Sd/-                                                               Sd/- 

 Jairam Sridharan        Kalpana Sampat 
Gurgaon Chairman Managing Director & CEO 
May 17, 2022 DIN 05165390                            DIN 07238015 
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Corporate Governance Report Annexure-I 
 
Philosophy on ‘Code of Corporate Governance’  
The Company believes in adopting best practices in the area of Corporate Governance and follows 
the principles of full transparency and accountability by providing information on various issues 
concerning the Company’s business and financial performance to its shareholders.  
 
Corporate Governance as understood by the Company and its management means following up 
best & prudent business practices, adherence to utmost transparency, disclosures and fairness in 
the business operations and to ensure fair play. The best business practices convey that the 
Company should not operate within the regulatory framework but it should operate with ethics 
also. Our employees are committed towards the protection of the interest of the stakeholders. Our 
policies consistently undergo improvements keeping in mind our goal of maximization of value of 
all the stakeholders. 
 
The goal is achieved through: 
 Infusion of best expertise in the Board; 
 Consistent monitoring and improvement of the human and physical resources; 
 Regular efforts to reduce overhead costs and to increase income; 
 Introducing regular checks and audits and continuous improvement in already well-defined 

system and procedures; 
 Upgrading available infrastructure on regular basis; 
 Board/Committee meetings at regular intervals to keep the Board informed of the recent 

happenings; 
 Regular and continuous interaction with employees of the Company. 
 
The Company believes that the Code of Corporate Governance is an excellent tool to secure the 
corporate excellence in the Country.  
 
Hence the Company is in full Compliance with the Norms and Disclosures that have to be made on 
Corporate Governance as per the requirements of Corporate Governance Guidelines issued by 
Insurance Regulatory Development Authority of India (IRDAI) and amended from time to time. 
 
Governance Structure  
The Company has put in place an internal governance structure with defined roles and 
responsibilities of every constituent of the system. The Company’s shareholders appoint the 
Board of Directors (‘Board’), which in turn governs the Company.  
 
As on March 31, 2022, the Company’s Board comprised of 9 (nine) Directors consisting of 1 (One) 
Executive Director, 5 (Five) Non- Executive Directors including the Chairman and 3 (Three) Non-
Executive Independent Directors. The Chairman of the Company is a Non-Executive Director 
whereas the Managing Director & CEO is the Whole Time Director. Furthermore, in compliance 
with the requirements of the IRDAI Corporate Governance Guidelines, 2016, the Chairman of the 
Company is a Non-Executive Director whereas the Managing Director & CEO is the Whole Time 
Director.  
 
Therefore, the constitution of the Board is in compliance with the requirements of the IRDAI 
Corporate Governance Guidelines, 2016.
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Details of the composition of the Board as on March 31, 2022 is given in Table 1 and Table 2, 
respectively. 
 
Table 1: Brief Profile of the Board of Directors  

Name of Director Qualification & Field of Specialization 

Executive Director 

Ms. Kalpana Sampat  
 

Bachelor’s Degree in Commerce followed by Bachelor of Law from 
University of Mumbai. She is an ACMA, Fellow of Insurance Institute of 
India (FIII) and an Associate of Chartered Insurance Institute (ACII) UK. 
Specialisation: Management  
  

Non-Executive Directors 

Mr. Jairam Sridharan  Bachelor of Technology degree in Chemical Engineering from IIT Delhi;  
Post Graduate Diploma in Management from IIM Kolkata;  Awarded the 
Roll of Honour for academic excellence. 
Specialisation: Finance & Management  
 

Mr. Abhijit Sen  Tech Hons from Indian Institute of Technology and MBA in Finance & 
Information Systems from Indian Institute of Management  
Specialisation: Finance & Information Systems 
 

Mr. Jagdeep Mallareddy Bachelor of Commerce (Hons.) from Osmania University; Master of 
Business Administration from Andhra University 
Specialisation: Sales & Management 
 

Mr. James Wayne 
Weakley 

Bachelor of Business Administration (BBA) with concentrations in Finance 
and Management from Belmont University, Nashville, Tennessee 
Specialisation: Finance & Management 

 
Mr. Pawan Dhamija Pavan Dhamija is an alumnus of Indian Institute of Technology, Kanpur and 

Indian Institute of Management Ahmedabad  
Specialisation: Finance & Management  
 

Non-Executive Independent Directors 

Mr. Phanesh Modukuru 
 

Fellow of the Institute and Faculty of Actuaries, London; Institute of 
Actuaries of India; Post Graduate Diploma in Rural Management from the 
Institute of Rural Management, Anand; B.Tech degree in Civil Engineering 
from Kakatiya University, Warangal.     
Specialisation: Finance & Actuary  
 

Ms. Sindhushree Khullar IAS (Retired), 1975 Batch 
Specialisation: Business Administration 
 

Mr. Sunjoy Joshi 
 

Master’s Degree in English Literature from Allahabad University and 
Development Studies from University of East Anglia, Norwich; Upstream 
Economics and Risk Analysis at the Petroleum Economist, Woking, UK, IAS 
(Retired) Specialisation: Finance 
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Table 2: Details of the Directorship in other Bodies Corporates 

Name of Director Detail of Directorships 

No. of Directorships held 

 Listed Unlisted Private Section 8 Other 

Mr. Abhijit Sen  2 5 3 - - 

Mr. Jairam Sridharan - 2 1 - - 

Mr. Jagdeep Mallareddy  - - 1 - - 

Mr. James Wayne Weakley - 1 - - 2 

Mr. Kalpana Sampat  - - - - - 

Mr. Pavan Dhamija - - - - - 

Mr. Phanesh Modukuru  - - - - - 

Ms. Sindhushree Khullar - - - - 1 

Mr. Sunjoy Joshi  - - 3 - 4 

 
None of the Director is related to each other in pursuance to the provisions of Section 2(77) of the 
Companies Act, 2013 read with Rule 4 of the Companies (Specification of Definitions Details) 
Rules, 2014. 
 
The Director at the time of their appointment and at the start of every financial year provides 
Annual Disclosures and further has also entered into a Deed of Covenants with the Company. 
 
Familiarisation Programme for Board  
The Board including all Independent Directors are explained about their roles, rights and 
responsibilities in the Company and provided with relevant documents, reports and internal 
policies to enable them to familiarise with the Company’s procedures and practices from time-to-
time, besides, regular briefing by members of the Senior Management Team through personal 
interaction and presentation.  
 
Independent Directors  
Considering the requirement of skill sets on the Board, people having an independent standing in 
their respective field/profession and who can effectively contribute to the Company’s business 
and policy decisions are considered by the Nomination and Remuneration Committee (‘NRC’), for 
appointment as an Independent Director on the Board. The NRC, inter alia, considers qualification, 
positive attributes, area of expertise and number of Directorships and Memberships held in 
various committees of other companies by such persons in accordance with the criteria set for 
selection of Directors and determining Directors’ independence. The Board considers the NRC’s 
recommendation and takes appropriate decision.  
 
Decision making  
As per the IRDAI Corporate Governance Guidelines, 2016, the Board would primarily concentrate 
on the direction, control and governance of the insurer and in particular should articulate and 
commit to a corporate philosophy and governance that will shape the level of risk adoption, 
standards of business conduct and ethical behaviour of the Company at the macro levels. 
 
The Board of the Company critically evaluates the Company’s strategic direction, management 
policies and their effectiveness. The agenda for the Board includes strategic review from each of 
the Board Committees, a detailed analysis and review of annual strategic and operating plans and 
capital allocation and budgets.  
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The Board has established 8 (eight) Committees to discharge its responsibilities in an 
effective manner. The Board reviews possible risks and risk mitigation measures, 
Financial Reports from the Chief Financial Officer (‘CFO’), Compliance Reports from the 
Chief Compliance Officer and Business Reports from other members of Senior 
Management Team. Frequent and detailed interaction sets the agenda and provides the 
strategic roadmap for the Company’s future growth.  
 
Role of Appointed Actuaries 
As per IRDA (Appointed Actuary) Regulations, 2017, the Company has an Appointed 
Actuary. Further, as per the IRDAI Corporate Governance Guidelines, 2016 the role of the 
Appointed Actuary is to provide professional advice or certification to the Board with 
regard to: 
a) Estimation of technical provisions in accordance with the valuation framework set up 

by the Insurer;  
b) Identification and estimation of material risks and appropriate management of the 

risks; 
c) Financial condition testing; 
d) Solvency margin requirements; 
e) Appropriateness of premiums (and surrender value); 
f) Allocation of bonuses to with-profit insurance contracts; 
g) Management of participating funds including analysis of material effects caused by 

strategies and policies; and 
h) Product design, risk mitigation (including reinsurance) and other related risk 

management roles. 
 
Policies including codes 
The Company strives to conduct its business and strengthen its relationships in a manner 
that is dignified, distinctive and responsible. It adheres to ethical standards to ensure 
integrity, transparency, independence and accountability in dealing with all stakeholders. 
Accordingly, the following codes and policies were adopted to carry out duties in an 
ethical manner such as:  
 Anti - Money Laundering Policy 
 Anti-Fraud Policy 
 Asset Liability Management Policy 
 Commission Policy 
 Corporate Social Responsibility Policy 
 Customer Education Policy 
 Enterprise Risk Management Policy  
 Expense Allocation Policy 
 Impairment Policy 
 Information and Cyber Security Policy 
 Insurance Awareness Policy 
 Interest Rate Declaration Policy 
 Investment Policy including SOPs 
 Loans and Advances Policy 
 Nomination, Remuneration and Evaluation Policy 
 Outsourcing Policy 
 Participating Fund Governance Framework 
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 Policy for Maintenance of Electronic Records of Insurance Policies and Claims 
 Policy for Protection of Interests of Policyholders’ 
 Policy on Appointment of Agents 
 Policy on Stewardship Code & Voting Policy 
 Related Party Transaction Policy 
 Remuneration Guidelines for MD and CEO 
 Reinsurance Program 
 Suitability Policy 
 Trading Guidelines for Personal Investments 
 Underwriting Guidelines Life & Health 
 Whistle Blower Policy 
 Code of Conduct  
 Anti-Sexual Harassment Policy 
 Severance Policy 
 
Apart from the above, the Company has numerous other policies for the effective and 
efficient functioning. The said policies are either uploaded on the Company’s intranet 
portal or otherwise communicated to all concerned. 
 
Code of Conduct  
The Company has laid down a comprehensive Code of Conduct (‘Code’) for its Board 
Members and Management. The Code has been displayed at the intranet of the Company.  
 
Audits  
M/s. J. C. Bhalla & Co., Chartered Accountants (FRN: 001111N) and M/s. S. N. Dhawan & 
Co. LLP, Chartered Accountants (FRN: 000050N) jointly audits the Financial Statements 
of the Company.  
 
Further the Company has an effective Internal Audit Mechanism that keeps check on 
internal controls, operating systems and procedures.  
 
Compliance  
The Company has a Chief Compliance Officer who is responsible for and ensures 
adherence to all applicable laws and regulations including but not limited to IRDAI. 
Further the Company Secretary, while preparing the agenda, notes to agenda and minutes 
of the meeting(s) ensures adherence to applicable provisions of the Companies Act, 2013 
read with Rules framed thereunder and the Secretarial Standards issued by the Institute 
of Company Secretaries of India (‘ICSI’), from time to time.  
 
Company Secretary  
The Company Secretary plays a key role in ensuring that the Board (including 
Committees thereof) procedures are followed and regularly reviewed. The Company 
Secretary ensures that all relevant information, details and documents are made available 
to the Directors and Senior Management Team for effective decision-making at the 
meetings. The Company Secretary is primarily responsible to assist and advise the Board 
in the conduct of the Company’s affairs to ensure compliance with applicable statutory 
requirements and Secretarial Standards, to provide guidance to Directors and to facilitate 
convening of meetings.  
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He acts as an interface between the Board, Senior Management Team and Regulatory 
Authorities for governance matters.  
 
The Company Secretary acts as the Secretary to all the Committees of the Board, 
constituted in accordance with the Companies Act, 2013 and IRDAI.  
 
Meetings & Procedures  
The Company has a defined system of convening at least 4 (four) pre-scheduled Board 
meetings annually. However, in case of items of business requiring immediate attention, 
the Company can either approve the same by passing a resolution by circulation or 
holding/ convening of Board meetings by giving appropriate notice to all the Directors/ 
Members as stipulated in accordance with the provisions of the Companies Act, 2013.  
 
The Managing Director & CEO, CFO and Company Secretary, in consultation with the 
Chairman of the Board and other concerned members of Senior Management, finalise the 
agenda for Board meetings. In addition to the regular business items, the following items/ 
information are regularly placed before the Board, subject to the approval of the 
Shareholders, where required or to the extent applicable:  
 Annual operating plans and budgets and any updates;  
 Capital budgets and any updates;  
 Quarterly results for the Company; 
 Minutes of meetings of Committees of the Board;  
 Show cause, demand, prosecution notices and penalty notices which are materially 

important; 
 Board in consultation with the management of the Company periodically reviews the 

corporate business policies;   
 Any material default in financial obligations to and by the Company, if any; 
 Non-compliance of any regulatory and statutory requirements;  
 Update on Fraud Monitoring Activities; and  
 Such other items as are required from time to time by the Companies Act, 2013 and 

IRDAI. 
 

Information Material  
The agenda and notes to agenda are circulated to the Members of the Board/ Committees 
in a defined format, atleast 7 (seven) days in advance as per the provisions of the 
Companies Act, 2013. Material information is incorporated in the agenda for facilitating 
meaningful and focused discussions at the meeting. Where it is not practicable to attach 
any document to the agenda, it is tabled before the meeting, with specific reference to this 
effect in the agenda. In special and exceptional circumstances, additional or 
supplementary item(s) on the agenda are permitted with the approval of the Board 
including the Independent Directors.  
 
Minutes  
The Company Secretary records minutes of proceedings of meeting of Board and its 
Committees thereof. Draft minutes are circulated to Board/ Committee members for their 
comments.  
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The Minutes are entered in the Minutes Book well within the stipulated time, after 
considering the comments of the Board/Committee Members. Besides, certified minutes 
of the previous meeting are also circulated to the Board/ Committee Members in 
accordance with the provisions of the Companies Act, 2013.  
 
Action taken post Meeting  
The guidelines for Board and Committee meetings facilitate an effective post meeting 
follow-up, review and reporting process for decisions taken by the Board and Committees 
thereof. Important decisions taken at Board/ Committee meetings are communicated 
promptly to the concerned departments/ officials. Action-taken report (‘ATR’) on 
decisions/minutes of the previous meeting(s) is circulated at the respective succeeding 
meeting of the Board/ Committee. 
 
Board Meetings  
During FY 2021-22, the Board met 6(Six) times on: 
Quarter 1 – Friday, April 9, 2021 and Tuesday, May 25, 2021                                      

Quarter 2 – Thursday, July 1, 2021; and Tuesday, September 14, 2021  

Quarter 3 – Wednesday, December 1, 2021; and 

Quarter 4 – Monday, January 31, 2022 

 
The gap between any 2 (Two) consecutive meetings of the Board was not more than 120 
days. Further, due to paucity of time, the Board approved certain matters by passing 
Resolution by Circulation in accordance with the provisions of Section 175 of the 
Companies Act, 2013 during Financial Year 2021-22.  
 
Details of the number of meetings held during the FY 2021-22 and attendance of 
Directors is given herein below in Table 3. 
 
Table 3: Details of the Board Meetings and Attendance Record 
 

Name of  
the Director  

Nature of  
Director-
ship  

Designati
on  
in the 
Board 

Meeting 
Date 

Meeting 
Date 

Meeting 
Date 

Meeting 
Date 

Meeting 
Date 

Meeting 
Date 

 
  

9/4/21 25/5/21 1/7/21 14/9/21 1/12/21 31/1/22 
Mr. Jairam 
Sridharan##  

Non-ED Chairman     Attended Attended 

Mr. James Wayne 
Weakley  

Non-ED Member Attended Attended Attended Attended Attended  

Mr. Abhijit Sen  Non-ED Member Attended Attended Attended Attended Attended Attended 
Mr. Jagdeep 
Mallareddy##  

Non-ED Member     Attended Attended 

Ms. Kalpana Sampat  ED Member Attended Attended Attended Attended Attended Attended 
Mr. Pavan Dhamija  Non-ED Member Attended Attended Attended Attended Attended Attended 
Mr. Phanesh 
Modukuru$$ 

ID Member      Attended 

Ms. Sindhushree 
Khullar  

ID Member Attended Attended Attended Attended Attended Attended 

Mr. Sunjoy Joshi  ID Member Attended Attended Attended Attended Attended Attended 
Mr. Sunil Kumar 
Bansal * 

Non-ED Chairman Attended Attended Attended Attended   
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Mr. Krishnamurthy 
Ram Mohan*  

Non-ED Member Attended Attended Attended Attended   

Mr. Nitin Gupta$  ID Member Attended Attended Attended    
Mr. Anoop Pabby&  ED Member Attended      

## Appointed as a Member w.e.f. December 1, 2021;  
$ Ceased to be a Member w.e.f. July 18, 2021; $$ Appointed as a Member w.e.f. December 28, 2021 
* Ceased to be a Member w.e.f. November 30, 2021; &Ceased to be a Member w.e.f. April 9, 2021;  
 

Secretarial Standards issued by ICSI  
Pursuant to the provisions of the Companies Act, 2013, the Company has complied with 
the Secretarial Standard on the Meetings of the Board of Directors (SS-1) and Secretarial 
Standard on General Meetings (SS-2) issued by ICSI and approved by the Central 
Government under Section 118(10) of the Companies Act, 2013.  
 
Independent Director  
Pursuant to Section 149 of the Companies Act, 2013, an Independent Director in relation 
to a Company, means a Director other than a Managing Director or a Whole-Time Director 
or a Nominee Director— 
(a) who, in the opinion of the Board, is a person of integrity and possesses relevant 

expertise and experience; 
(b) (i)   who is or was not a promoter of the company or its holding, subsidiary or 

associate company; 
(ii) who is not related to promoters or directors in the company, its holding, 
subsidiary or associate Company; 

(c) who has or had no pecuniary relationship with the company, its holding, subsidiary 
or associate company, or their promoters, or directors, during the two immediately 
preceding financial years or during the current financial year; 

(d) none of whose relatives has or had pecuniary relationship or transaction with the 
company, its holding, subsidiary or associate company, or their promoters, or 
directors, amounting to two per cent. or more of its gross turnover or total income 
or fifty lakh rupees or such higher amount as may be prescribed, whichever is lower, 
during the 2 (two) immediately preceding financial years or during the current 
financial year; 

(e) who, neither himself nor any of his relatives— 
(i)  holds or has held the position of a key managerial personnel or is or has been 

employee of the company or its holding, subsidiary or associate company in 
any of the 3(three) financial years immediately preceding the financial year in 
which he is proposed to be appointed; 

(ii)  is or has been an employee or proprietor or a partner, in any of the 3 (three) 
financial years immediately preceding the financial year in which he is 
proposed to be appointed, of— 
(A) a firm of auditors or company secretaries in practice or cost auditors of 

the company or its holding, subsidiary or associate company; or 
(B) any legal or a consulting firm that has or had any transaction with the 

company, its holding, subsidiary or associate company amounting to 
10(ten) per cent or more of the gross turnover of such firm; 

(iii)  holds together with his relatives 2 (two) per cent or more of the total voting 
power of the company; or 

(iv)  is a Chief Executive or director, by whatever name called, of any nonprofit 
organization that receives 25 (twenty-five) per cent or more of its receipts 
from the company, any of its promoters, directors or its holding, subsidiary or 
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associate company or that holds two per cent. or more of the total voting 
power of the company; or 

(f)  who possesses such other qualifications as may be prescribed. 
 
Meeting of Independent Directors  
The Independent Directors of the Company meet at least once in a year without the 
presence of the Executive Directors and other officials of the Company. During the 
Financial Year 2021-22, 1 (One) meeting of the Independent Directors of the Company 
were held on March 25, 2022. The meeting was attended by all the 3 (three) Independent 
Directors.  
 
The agenda of the meeting inter-alia includes:  
 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 matters pertaining to the Company’s affairs.  
 
Apart from the below mentioned, none of the Non-Executive (including Independent) 
Directors held any share (as own or on behalf of any other person on beneficial basis) in 
the Company.  
 
Shareholding of Non-Executive and Non-Executive Independent Director as on 
March 31, 2022. 
 

Mr. James Wayne Weakley, Non-executive Director is holding 1 equity share of the 
Company as a nominee of Prudential International Insurance Holdings Limited.  
 
Board Level Committees:  
Audit and Compliance (AC) Committee  
The AC Committee’s composition meets with the requirement of Section 177 of the 
Companies Act, 2013. Members of the AC Committee duly possess Financial/ Accounting 
expertise/ exposure. The primary role/objective of the AC Committee is to review the 
Financial Statements of the Company, strengthen Internal Controls and look into all 
transactions that have monetary implications on the functioning of the Company.  
 
As on March 31, 2022, the AC Committee consisted of 3 (Three) Independent Directors 
and 2 (Two) Non-Executive Director each nominated by DIL and PRU respectively. Mr. 
Sunjoy Joshi, Chairman of the Audit and Compliance Committee, is a Non-Executive 
Independent Director with sound financial knowledge background.  
 
The role and ‘terms of reference’ of the AC Committee is as per the requirements of IRDAI 
Corporate Governance Guidelines, 2016 and the Companies Act, 2013 which inter-alia 
includes the following: 
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Establishing  
 appropriate checks and control mechanisms of the Company. 

 
Monitoring  
 the procedures and processes to attend issues relating to maintenance of books of 

accounts, administration procedures, transactions and other matters having a bearing 
on the financial position and ensuring the integrity of the financial statements of the 
Company; 

 the progress made in rectification of irregularities and change in process wherever 
required; 

 Company’s compliance programme and ensuring the level of compliance in the 
Company with all applicable laws, including applicable U.S. regulatory requirements 
and the Company’s internal compliance requirement; and  

 the effectiveness of the internal audit functions of the Company and reports issued by 
them. 

 
Ensuring 
 the compliance of various regulations/ guidelines/ circulars issued by IRDAI and 

other Authorities. 
 
Discussing 
 with the auditors of the Company before the audit, about the nature and scope of audit 

and have post-audit discussions to address areas of concern, if any. 
 the associated risks and to monitor and report to the Board on any significant 

compliance breaches. 
 
Reviewing 
 comments on Concurrent Report of previous quarter;  
 the responses of Investment Committee on Concurrent Audit;  
 Status update on unclaimed amounts of the policyholders on quarterly basis;  
 Concurrent Audit Report on the Investment Management Systems, processes and 

transactions on quarterly basis;  
 Audit Report by Internal/ Statutory/ Secretarial Auditor; and 
 Charter of AC Committee annually. 

 
Evaluating/Examining 
 Internal financial controls and risk management systems; 
 the performance and independence of the Auditors and the effectiveness of the audit 

process; and 
 financial statements, financial reporting, statement of cash flow, Auditor’s Report(s), 

wherever applicable and disclosure processes both on an annual and quarterly basis 
and making recommendation to the Board. 
 

Approving 
 Transaction(s) with related parties or any modification to such transaction(s);  
 Omnibus approval for Related Party Transactions; 
 The internal audit charter defining the authority, independence and scope/plan of 

responsibility of the Internal Auditor; and 
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 The appointment, reappointment, removal and remuneration of the Concurrent 

Auditors and IRMS Auditors. 
 
Recommending 
 to the Board on the appointment, reappointment, removal and remuneration of the 

Auditors (Internal/ Statutory/Secretarial) and adhering to the provisions of Section 
144 of the Companies Act, 2013 before deciding to provide any additional work to the 
Statutory Auditors; 

 Actions on Concurrent Audit Report; and 
 To the Board Bonus to the Policyholder – Annually. 
 
Scrutinizing/Valuating 
 Inter-corporate loans and investments; and 
 the Company or its assets wherever it is necessary and appointment of Registered 

Valuers. 
 
Reporting 
 The Committee shall report regularly to the Board with respect to such matters that 

are within the Committee’s responsibilities and with respect to such 
recommendations as the Committee may deem appropriate. 

 
The Managing Director & CEO, CFO, Head – Internal Audit, and the Joint Statutory 
Auditors are the permanent invitees to the AC Committee. The Company Secretary acts 
as the Secretary to the AC Committee.   
 
During the year, 4 (Four) meetings of the AC Committee were held on Tuesday, May 25, 
2021, Tuesday, September 14, 2021, Wednesday, December 1, 2021 and Monday, January 
31, 2022 respectively, in due compliance with the stipulated provisions.   
 
The details of the AC Committee are given in Table 4. 
 
Table 4: Details of AC Committee 

Name of the Director  Nature of  
Directorship  

Designation  
in the 
Committee 

Meeting Date 

 
  

24/5/21 23/9/21 01/12/21 27/1/22 
Mr. Sunjoy Joshi  ID  Chairman Attended Attended Attended Attended 
Mr. Phanesh Modukuru$$  ID Member    Attended 
Mr. Pavan Dhamija$$  NED Member    Attended 
Ms. Sindhushree Khullar ID Member Attended Attended Attended Attended 
Mr. Sunil Kumar Bansal* NED Member Attended Attended   
Mr. Nitin Gupta$  ID Member Attended    
Mr. James Wayne 
Weakley#  

NED Member Attended Attended Attended  

Mr. Jagdeep Mallareddy## NED Member   Attended Attended 
# Ceased to be a Member w.e.f. January 22, 2022; ## Appointed as a Member w.e.f. December 1, 2021;  
$ Ceased to be a Member w.e.f. July 18, 2021; $$ Appointed as a Member w.e.f. January 22, 2022 
* Ceased to be a Member w.e.f. November 30, 2021;  
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Investment Committee  
The Investment Committee’s composition is in accordance with the requirements of 
IRDAI Corporate Governance Guidelines, 2016. 
 
The terms of reference of the Investment Committee inter-alia includes the following: 
 
Establishing  
 Framework for Investment Operations; 
 Effective reporting system to ensure compliance with the policy set out by IC apart 

from Internal /Concurrent Audit mechanisms for a sustained and ongoing monitoring 
of Investment Operations;  

 Annual Investment Policy for approval of the Board; and 
 Model Code of Conduct for personal trading of Insiders as per SEBI (Prohibition of 

Insider Trading) Regulations 1992 and amendments thereto. 
 

Approving 
 Investment guidelines for linked and non-linked funds; 
 Material arrangements with Investment Advisors, Investment Record Keepers and 

Broking Houses;  
 Standard Operating Procedure and amendments thereto; and  
 Policyholder payouts – Annually.   
 
Ensuring    
 Implementation of Board approved Investment policy; and 
 Compliance of Regulations issued by IRDAI from time to time. 

 
Reviewing   
 Investment operations; 
 Credit and market risk without being influenced by the credit rating;  
 Performance of investments vis-à-vis market benchmarks and guidelines;  
 Investment Policy on half yearly basis and its implementation;  
 Concurrent Audit Report on the Investment Management Systems, processes and 

transactions - Quarterly alongwith the findings of the Concurrent Auditors;  
 Charter of IC annually; and 
 Review of Product and Fund wise performance annually. 
 
Recommending    
 Investment Policy to the Board for approval – Annually; and   
 Model Code of Conduct to the Board and amendments thereto.  

 
Reporting 
 To the Board on the performance of the Investment Portfolio (including competition 

analysis) and seed capital with regard to its safety and soundness; 
 To the Audit Committee about the responses to the Concurrent Auditors’ 

recommendation; and  
 To the Board about very serious / serious points raised by Concurrent Auditors. 
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Residuary 
 To delegate any function or matter as the Committee may deem fit including execution 

of documents by Company Officials; and 
 Attend to such matters as the Board or IRDAI may from time to time determine.  
 
As on March 31, 2022, the Investment Committee consisted of Managing Director & CEO, 
3 (Three) Non-Executive Directors, CFO, Appointed Actuary, Chief Investment Officer and 
Chief Risk Officer. The Company Secretary acts as the Secretary to the Committee. 
 
During the year, 4 (Four) meetings of the Investment Committee were held on Monday, 
May 24, 2021, Thursday, September 23, 2021, Wednesday, December 1, 2021 and 
Thursday, January 27, 2022 respectively, in due compliance with the stipulated 
provisions.  
 
The details of the Investment Committee are given in Table 5. 
 
Table 5: Details of Investment Committee 

Name of the Director  Nature of  
Director 
ship  

Designation  
in the 
Committee 

Meeting Date 

 
  

24/5/21 23/9/21 01/12/21 27/1/22 
Mr. James Wayne Weakley# NED Member Attended Attended   
Mr. Pavan Dhamija##  NED Member   Attended Attended 
Mr. Sunil Kumar Bansal* NED Chairman Attended Attended   
Mr. Jairam Sridharan** NED Chairman   Attended Attended 
Mr. Jagdeep Mallareddy## NED Member   Attended Attended 
Ms. Kalpana Sampat ED Member Attended Attended Attended Attended 
Mr. Abhijit Sen  NED Member Attended Attended Attended Attended 
Mr. Abhishek Das$  CIO Member  Attended Attended Attended 
Mr. Alok Mehrotra CFO Member Attended Attended Attended Attended 
Mr. Malay Ray  CRO  Member Attended Attended Attended Attended 
Mr. Pawan Kumar Sharma AA Member Attended Attended Attended Attended 

# Ceased to be a Member w.e.f. December 1, 2021; ## Appointed as a Member w.e.f. December 1, 2021;  
* Ceased to be a Member w.e.f. November 30, 2021;  
$ Appointed as a Member w.e.f. July 14, 2021; 

 
Risk Management (“RM”) Committee  
The RM Committee’s composition meets with requirement of IRDAI Corporate 
Governance Guidelines, 2016. 
 
The terms of reference of the RM Committee inter-alia includes the following: 
 
Establish / Formulate/Approve 
 Effective Risk Management framework and recommend to the Board the Risk 

Management policy and processes for the organization;  
 Risk tolerance limits and assess the cost and benefits associated with risk exposure; 

and 
 Enterprise Risk Management Policy & Anti-Fraud policy along with their frameworks 

and the revisions made time to time. 
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Maintain 
 A group wide and aggregated view on the risk profile of the Company for all categories 

of risk including Insurance risk, Market risk, Credit risk, Liquidity risk, Operational 
risk, Information risk, Compliance risk, Legal risk, Reputation risk, etc. 

 
Review / Monitor  
 Activities of the Company’s Risk Working Group (RWG) set up to administer 

companywide Risk Management system & provide necessary guidance; 
 New product certifications provided by the RWG in accordance with the IRDA Product 

Regulations, 2013 or amendments thereto; 
 Company’s risk-reward performance to align with overall policy objectives; 
 Solvency position of the Company on a regular basis; 
 Annual updates on business continuity; 
 Compliance with the IRDAI guidelines on Insurance Fraud Monitoring Framework; 
 Implementation of Anti-fraud policy for effective deterrence, prevention, detection 

and mitigation of frauds; 
 Discuss & consider best practices in risk management in the market and advise the 

respective functions; 
 Description of the risk management architecture of the Company to be disclosed as 

part of the annual accounts; 
 Summary of material risks identified by the Outsourcing Committee arising out of 

outsourcing contracts annually;   
 Report of the activities of the Company’s Information Security Committee (ISC) twice 

a year; 
 Information System Audit Report carried out by qualified external systems auditor; 

and 
 Significant risks arising out of exceptions to the Information & Cyber security policy. 
 
Report/Advise 
 To the Board, details on the risk exposures and the actions taken to manage the 

exposures; and 
 To the Board with regard to risk management decisions in relation to strategic and 

operational matters such as corporate strategy, mergers and acquisitions and related 
matters. 

 
As on March 31, 2022, the RM Committee consisted of Managing Director & CEO and 3 
(Three) Non-Executive Directors including 1 (One) Independent Director. The Company 
Secretary acts as the Secretary to the RM Committee. 
 
During the year, 4 (Four) meetings of the RM Committee were held on Monday, May 24, 
2021, Thursday, September 23, 2021, Wednesday, December 1, 2021 and Thursday, 
January 27, 2022 respectively in due compliance with the stipulated provisions.  
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The details of the RM Committee are given in Table 6. 
 
Table 6: Details of Risk Management Committee 

Name of the Director  Nature of  
Directorship  

Designation  
in the 
Committee 

Meeting Date 

 
  

24/5/21 23/9/21 01/12/21 27/1/22 
Mr. James Wayne 
Weakley# 

NED Chairman Attended Attended   

Mr. Pavan Dhamija##  ID Chairman   Attended Attended 
Mr. Nitin Gupta$ ID Member Attended    
Mr.  Sunjoy Joshi  Member Attended Attended Attended Attended 
Mr. Sunil Kumar Bansal*  NED Chairman Attended Attended   
Mr.  Malay Ray  CRO  Attended Attended Attended Attended 

# Ceased to be a Member w.e.f. December 1, 2021; ## Appointed as a Member w.e.f. December 1, 2021;  
$ Ceased to be a Member w.e.f. July 18, 2021  
* Ceased to be a Member w.e.f. November 30, 2021;  

 
Asset Liability Management (ALM) Committee  
The ALM Committee’s composition meets with the requirement of IRDAI Corporate 
Governance Guidelines, 2016. The terms of reference of the ALM Committee inter-alia 
includes the following: 
 
Establishing  
 the Company’s risk/reward objectives and assessing policyholder expectations;  
 Optimal ALM strategies and meeting risk-reward objectives at both product and 

enterprise level; and 
 Asset and Liability Management Policy. 

 
Ensuring 
 liabilities are backed by appropriate assets and manage mismatches between assets 

and liabilities to ensure that they remain within acceptable monitored tolerances for 
liquidity, solvency and the risk profile of the entity;  

 management and valuation of all assets and liabilities comply with standards, 
prevailing legislation and internal and external reporting requirements;  

 capital requirements at the company level using the regulatory solvency 
requirements- Annually; and 

 conduct of scenario and sensitivity testing as part of the Actuarial Report and abstract 
(‘ARA’). 

 
Reviewing, Approving and Monitoring 
 capital plans and related decisions over capital transactions (e.g. dividend payments, 

acquisitions, disposals, etc.); and 
 systems, controls and reporting used to manage balance sheet risks including any 

mitigation strategies – Annually. 
 
Reviewing 
 At periodic intervals and revising ALM strategies wherever required; 
 mismatch between assets and liabilities and the acceptable tolerance limits for 

mismatch, if any; 
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 key methodologies and assumptions including actuarial assumptions, used to value 

assets and liabilities through ARA and Peer Review report presented before it; 
 level of risk exposure (e.g. market, credit and liquidity) and assessing the expected 

rewards and costs associated with the risk exposure;  
 ALM Policy – Annually; and 
 Charter of ALMC – Annually. 
 
Recommending 
 To the Board, an ALM policy and changes thereto. 
 
Reporting 
 To the Board about ALM information at periodic intervals. 

 
As on March 31, 2022, the ALM Committee consists of Managing Director & CEO, 3 
(Three) Non-Executive Directors, Chief Finance Officer, Appointed Actuary and Chief 
Investment Officer.  The Company Secretary acts as the Secretary to the Committee. 
 
During the year, 4 (Four) meetings of the ALM Committee were held on Monday, May 24, 
2021, Thursday, September 23, 2021, Wednesday, December 1, 2021 and Thursday, 
January 27, 2022 respectively in due compliance with the stipulated provisions.  
 
The details of the ALM Committee are given in Table 7. 
 
Table 7: Details of Asset Liability Management Committee 

Name of the Director  Nature of  
Director 
ship  

Designation  
in the 
Committee 

Meeting Date 

 
  

24/5/21 23/9/21 01/12/21 27/1/22 
Mr. James Wayne Weakley# NED Member Attended Attended   
Mr. Pavan Dhamija##  NED Member   Attended Attended 
Mr. Krishnamurthy Ram Mohan*  NED Chairman Attended Attended   
Mr. Jairam Sridharan## NED Chairman   Attended Attended 
Mr. Jagdeep Mallareddy## NED Member   Attended Attended 
Ms. Kalpana Sampat ED Member Attended Attended Attended Attended 
Mr. Sunil Kumar Bansal*  NED Member Attended Attended   
Mr. Abhishek Das  CIO Member  Attended Attended Attended 
Mr. Alok Mehrotra CFO Member Attended Attended Attended Attended 
Mr. Pawan Kumar Sharma AA Member Attended Attended Attended Attended 

# Ceased to be a Member w.e.f. December 1, 2021; ## Appointed as a Member w.e.f. December 1, 2021;  
* Ceased to be a Member w.e.f. November 30, 2021;  

 
Policyholder Protection (PP) Committee  
The PP Committee’s composition meets with the requirements of IRDAI Corporate 
Governance Guidelines, 2016. The terms of reference of the PP Committee inter-alia 
includes the following: 
 
Establishing  
 Procedures and effective mechanism to address complaints and grievances of 

Policyholders including Mis-selling by intermediaries; and 
 Framework for review of awards given by Insurance Ombudsman/ Consumer 

Forums. 
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Adopting 
 Standard Operating Procedures to treat the customer fairly including time frames for 

policy and claims servicing parameters and monitoring implementation thereof. 
Approving 
 Relocation and closure of branch offices of the Company. 

 
Ensuring 
 Details of insurance Ombudsman are provided to the policyholders; 
 Implementation of the Customer Education Policy; 
 Compliance with the statutory requirements as laid down in the regulatory    

framework; and 
 Adequacy of disclosure of “material information” as may be prescribed /    necessary 

to the Policyholders both at the point of sale and at periodic intervals. 
 

Reviewing   
 All the awards given by Insurance Ombudsman/Consumer Forums remaining 

unimplemented for more than three (3) months with reasons thereof and report the 
same to the Board for initiating remedial action, where necessary; 

 Measures and steps taken to reduce customer complaints at periodic intervals; 
 Claims Report, including status of Outstanding Claims with ageing of outstanding 

claims; 
 Repudiated claims with analysis of reasons; 
 Unclaimed amounts of Policyholders, as required under the Circulars and Guidelines 

issued by the Authority; 
 Process of Policyholders Grievance at periodic intervals; 
 Status of complaints received at periodic intervals; and 
 Charter of PPC – Annually. 

 
Recommending 
 Policy on Customer Education for approval of the Board. 

 
 Reporting 
 the status of Policyholders’ protection issues to the Board; and 
 Settlement of other customer benefit payouts like Surrenders, Loan, Partial 

withdrawal requests etc. 
 
As on March 31, 2022, the PP Committee consists of Managing Director & CEO, 4 (Four) 
Non-Executive Directors including 2 (Two) Independent Directors and 1 (One) Customer 
Representative as a Special invitee. The Company Secretary acts as the Secretary to the 
Committee. 
 
During the year, 4 (four) meetings of the PP Committee were held on Monday, May 24, 
2021, Thursday, September 23, 2021, Wednesday, December 1, 2021 and Thursday, 
January 27, 2022 respectively in due compliance with the stipulated provisions. The 
details of the PP Committee are given in Table 8. 
  

39



Annual Report 2021-22            

 
Table 8: Details of Policyholder Protection Committee 

Name of the Director  Nature of  
Directorship  

Designation  
in the 
Committee 

Meeting Date 

 
  

24/5/21 23/9/21 01/12/21 27/1/22 
Mr. James Wayne 
Weakley# 

NED Chairman Attended Attended   

Mr. Pavan Dhamija##  NED Chairman   Attended Attended 
Mr. Nitin Gupta$ ID Member Attended    
Mr.  Sunjoy Joshi ID Member Attended Attended Attended Attended 
Mr. Sunil Kumar Bansal*  NED Chairman Attended Attended   
Mr. M. P. Bezbaruah  Customer 

Representative  
Attended Attended Attended Attended 

# Ceased to be a Member w.e.f. December 1, 2021; ## Appointed as a Member w.e.f. December 1, 2021;  
$ Ceased to be a Member w.e.f. July 18, 2021  
* Ceased to be a Member w.e.f. November 30, 2021;  

 
Corporate Social Responsibility (“CSR”) Committee  
The CSR Committee’s composition meets with the requirement of the Companies Act, 
2013. The terms of reference of the CSR Committee inter-alia includes the following: 
 
Formulating 
 Corporate Social Responsibility Policy (“CSR Policy”) which shall include the activities 

to be undertaken by the Company. 
 

Recommending 
 the amount of expenditure to be incurred on the activities referred to in the CSR 

Policy; and 
 the CSR Policy for the approval of the Board of Directors. 

 
Reviewing 
 Charter of CSR annually. 
 
Monitoring  
 the governance of a transparent mechanism for ensuring implementation of the 

projects / programs / activities proposed to be undertaken by the Company; and 
 CSR Policy of the Company from time to time. 

 
Reporting 
 On an annual basis to the effect that the implementation and monitoring of the CSR 

activities, is in compliance with the CSR objectives and CSR Policy of the Company. 
 
As on March 31, 2022, the CSR Committee consisted of Managing Director & CEO, 4(Four) 
Non-Executive Directors including 2 (Two) Independent Directors. The Company 
Secretary acts as the Secretary to the Committee. 
 
During the year, 2 (Two) meetings of the CSR Committee were held on Tuesday, May 25, 
2021, and Thursday, January 27, 2022 respectively in due compliance with the stipulated 
provisions.  
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The details of the CSR Committee are given in Table 9. 
 
Table 9: Details of CSR Committee 

Name of the Director  Nature of  
Directorship  

Designation  
in the 
Committee  

Meeting Date 

 
  

25/5/21 27/1/22 
Mr. Sunil Kumar Bansal*  NED Chairman Attended  
Mr. Jairam Sridharan##  NED Chairman  Attended 
Ms. Kalpana Sampat  NED Member Attended Attended 
Mr. James Wayne Weakley# NED Member Attended  
Mr. Pavan Dhamija##  ID Member  Attended 
Mr. Nitin Gupta$ ID Member Attended  
Mr.  Sunjoy Joshi  Member Attended Attended 

* Ceased to be a Member w.e.f. November 30, 2021;  
# Ceased to be a Member w.e.f. December 1, 2021; ## Appointed as a Member w.e.f. December 1, 2021;  
$ Ceased to be a Member w.e.f. July 18, 2021  

 
Other Committees: 
Nomination and Remuneration (‘NR’) Committee  
The NR Committee’s composition meets with the requirement of Section 178 of the 
Companies Act, 2013. The terms of reference of the NR Committee inter-alia includes the 
following:  
 
Establishing  
 The criteria for determining the qualifications, positive attributes and independence 

of a director; and 
 a Nomination and remuneration policy as per criteria given in Section 178 (4) (a) of 

the Companies Act, 2013  for the Directors, Key Managerial Persons and other 
employees and such other criteria as may be prescribed by IRDAI from time to time. 
 

Ensuring 
 the remuneration packages are aligned appropriately with the performance objective 

laid down for KMPs and as per the NRE policy of the Company;  
 the proposed appointments/ re-appointments of Key Management Persons or 

Directors are in conformity with the Board approved policy on retirement/ 
superannuation; and 

 to pursue the objectives as laid down in the NRE policy of the Company. 
 

Scrutinizing 
 the declarations of intending applicants before the appointment/ reappointment/ 

election of directors by the shareholders at the General Meetings; and 
 the applications and details submitted by the aspirants for appointment as the Key 

Management Persons. 
 

Reviewing 
 Charter of NRC annually. 
 
Referring 
 Independently/ discreetly, wherever necessary, well in time to verify the accuracy of 

the information furnished by the applicant. 
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Administrating and superintendence of any SAR/ Other Equity Incentive plans 
 To devise, administer the Company's SAR or such other Equity Incentive Plans as may 

be thought fit from time to time, including the review and grant of awards to eligible 
employees under the plans and the terms and conditions applicable to such awards, 
subject to the provisions of each plan; and 
 

 To take any other matter such as to evolve, decide upon and bring in to effect the any 
new Plan and make any modifications, changes, variations, alterations or revisions in 
the said Plan from time to time in its sole discretion in conformity with the provisions 
of the Act, applicable Guidelines the Memorandum and Articles of Association of the 
Company and any other applicable laws or to suspend, withdraw or revive the Plan 
from time to time as may be specified by any statutory authority and to do all such 
acts, deeds, matters and things as it may in its absolute discretion deem fit or 
necessary or desirable for such purpose and with power on behalf of the Company to 
settle any questions, difficulties or doubts that may arise in this regard. 

 
As on March 31, 2022, the NR Committee consisted of 4 (Four) Non-Executive Directors 
including 2(Two) Independent Directors. Mr. Sunjoy Joshi, Chairman of the NR 
Committee is an Independent Director. The Company Secretary acts as the Secretary to 
the Committee.  
 
During the year, 2 (Two) meetings of the NR Committee were held on Tuesday, May 25, 
2021, and Monday, January 31, 2022 respectively in due compliance with the stipulated 
provisions. 
 
The details of the Nomination and Remuneration Committee are given in Table 10. 
 
 Table 10: Details of NR Committee 
 

Name of the Director  Nature of  
Directorship  

Designation  
in the Board 

Meeting Date 

 
  

25/5/21 31/1/22 
Mr. Sunjoy Joshi  ID Chairman Attended Attended 
Mr. Abhijit Sen NED Member Attended Attended 
Mr. James Wayne Weakley* NED Member Attended  
Mr. Pavan Dhamija**  NED Member  Attended 
Mr. Nitin Gupta$ ID Member Attended  
Ms. Sindhushree Khullar#  ID Member  Attended 

* Ceased to be a Member w.e.f. December 1, 2021; ** Appointed as a Member w.e.f. December 1, 2021  
# Appointed as a Member w.e.f. November 25, 2021;  
$ Ceased to be a Member w.e.f. July 18, 2021  

 
Nomination Remuneration and Evaluation Policy  
In view of the changes suggested by the Act, the NR Committee has suitably modified the 
existing Remuneration policy of the Company to keep pace with the business 
environment and market linked positioning. The summary of Nomination Remuneration 
and Evaluation Policy is available on Company Website at: NRE Policy.  
 
Remuneration paid to Directors  
The details of remuneration as paid to Ms. Kalpana Sampat, Managing Director & CEO and 
ex- Managing Director and CEO of the Company, Mr. Anoop Pabby, including Quantitative 

42

https://www.dhflpramerica.com/UserFiles/File/N.R.E.%20Policy.pdf


Annual Report 2021-22            

 
disclosure pursuant to the Guidelines on Remuneration of Non-executive Directors and 
Managing Director/Chief Executive Officer/Whole-time Directors of Insurers, dated 
August 5, 2016 already forms part of the Annexure- V and VA to the Board’s Report.  
 
Further, the Non-Executive Directors and Non-Executive Independent Directors of the 
Company are paid sitting fees of Rs. 100,000/- (Rupees One Lakh Only) for each meeting 
of the Board and Rs. 80,000/- (Rupees Eighty Thousand Only) for Committees thereof.  
 
However, the Non-Executive Directors and Non-Executive Independent Directors are not 
entitled to any other remuneration except for the sitting fees for attending the meetings 
of the Board and any Committee thereof. Except the Nominee of DHFL appointed with 
effect from March 2, 2020, none of the other Non - Executive Director has drawn any 
remuneration during the year under review.  
 
The details of sitting fees paid to Non-Executive Directors and Non-Executive 
Independent Directors are given in Table 11. 
 
Table 11: Details of sitting fees paid to Non-Executive Directors and Non-
Executive Independent Directors  

Name of the Director Sitting fee 
paid (in Rs.) 

Mr. Nitin Gupta 7,80,000 
Ms. Sindhushree Khullar 10,00,000 
Mr. Sunjoy Joshi 17,20,000 
Mr. Krishnamurthy Ram Mohan  7,20,000 
Mr. Sunil Kumar Bansal 11,20,000 
Mr. Abhijit Sen 10,80,000 
Mr. Phanesh Modukuru  1,80,000 

 
With Profits (‘WP’) Committee  
The WP Committee’s composition meets with requirement of IRDAI. The terms of 
reference of the WP Committee inter-alia includes the following: 
 
Determining                      
 the share of assets attributable to the policyholders; 
 the investment income attributable to the participating fund of policyholders; and 
 the expenses allocated to the policyholders. 

 
Ensuring 
 the compliance of such other functions as may be indicated in the Regulations from 

time to time.      
 
Reviewing 
 Charter of WPC annually. 
 
Reporting 
 The report of WPC in respect of the above matters shall be attached to the Actuarial 

Report and Abstract furnished by the insurers to IRDAI. 
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As on March 31, 2022, the WP Committee consisted of Managing Director & CEO, 1(One) 
Independent Director, Chief Financial Officer, Appointed Actuary and an Independent 
Actuary. The Company Secretary acts as the Secretary of the WP Committee. 
 
For the Financial Year 2021-22, 1 (One) meeting of the WP Committee was held on 
Monday, May 16, 2022, in due compliance with the stipulated provisions.  
 
The details of the WP Committee are given in Table 12. 
Table 12: Details of With Profits Committee 
 

Name of the Director  Nature of  
Directorship  

Designation  
in the Board 

Meeting 
Date 

 
  

16/5/22 
Mr. Phanesh Modukuru# ID Member Attended 
Ms. Kalpana Sampat  ED Member Attended 
Mr. Alok Mehrotra CFO Member Attended 
Mr. Navin Iyer  IA Member Attended 
Mr. Pawan Kumar Sharma AA Member Attended 

# Appointed as a Member w.e.f. April 26, 2022;  

 
Outsourcing Note 
The Company has put in place a comprehensive outsourcing risk management program 
for the outsourcing of activities and fulfil its obligations towards protection of 
policyholders interest and adhere to the regulatory requirements. 
 
The Company has constituted an Outsourcing Committee for approving all the 
outsourcing arrangements of Company to ensure that the outsourcing service provider 
deploy the required set of standards in delivering their services.  The Outsourcing 
Committee would evaluate the outsourcing vendor, perform due diligence and assess 
material risks such as complexity, financial, reputational, operational impact to the 
Company & policy holder losses in event of service failure, Cost Benefit Analysis and such 
other risks as stipulated by the Outsourcing Policy of the Company prior to entering into 
a contract.  
 
All the contracts with the Outsourced vendors clearly describe the rights, responsibilities 
and expectations of the parties. The contract explicitly provides safeguards regarding 
confidentiality of the data and all outputs from the data, continuing ownership of the data 
with the Company.  
 
Disclosures  
Insider Trading  
In compliance with the SEBI Regulation on prevention of Insider trading, the Company 
has in place Model Code of Conduct/Trading Guidelines for Personal Investments on 
procedures to be followed and disclosures to be made by the Designated Employees while 
dealing in shares/ securities and consequences of non-compliances thereof.  
 

Related Party Transactions  
All Related Party Transactions pursuant to Section 188(1) of the Companies Act, 2013 
that were entered into during the Financial Year were on an arm’s length basis and in the 
ordinary course of business. There were no materially significant related party 
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transactions made by the Company with Promoters, Directors, Key Managerial Personnel 
or other designated persons which might have a potential conflict with the interest of the 
Company at large.  
 

Accounting Treatment in preparation of Financial Statements  
The Guidelines/Accounting Standards laid down by the Institute of Chartered 
Accountants of India (ICAI) and notified by the Companies (Accounting Standards) Rules, 
2006 (amended till date) are followed in preparation of the Financial Statements of the 
Company.  
 
Compliances by the Company  
There is neither any non-compliance of any legal provision of applicable law, nor any 
penalty, stricture imposed by the IRDAI or any other authority. 
 

Whistle Blower Policy  
In compliance with the Corporate Governance Guidelines, the Company has in place 
approved policy/ mechanism on dealing with Whistle Blowers. 
 

Re-Appointment of Directors  
Mr. Pavan Dhamija, Non-Executive Director of the Company shall retire by rotation at the 
ensuing Annual General Meeting (‘AGM’) and being eligible offer himself for re-
appointment.  
 

Means of Communication  
Financial Statements 
Pursuant to IRDAI Circular No. IRDA/F&A/Cir/Misc/256/09/2021, the Company hosts 
all the public disclosure forms including Revenue Account, Profit & Loss Account, 
Receipts and Payments Account, Balance Sheet and other forms on quarterly/half yearly/ 
yearly basis on its website.  
 
Annual & Half Yearly Financial Results are also published in English and Hindi 
newspapers i.e. Dainik Savera Times (Hindi) and Mint (English).  
 
Annual Report  
The Annual Report containing inter alia, Audited Financial Statements, reports of the 
Management, Board of Directors and Joint Statutory Auditors and other important 
information is circulated to the Members, Directors and other concerned, including 
Auditors etc.  
 

Disclosures required under IRDAI Corporate Governance Guidelines 
 
 

1. Disclosures regarding the Board Governance Structure 
     These include  

 Number of Board and Board Committee Meetings held in the Financial Year. 
 Details of composition of the Board and the Committees mandated including the 

names of the Directors, their fields of specialisation, status of directorship held, 
etc. 

 Number of Meetings held by the Directors and the Members of the Committee. 
 Details of remuneration paid, if any, to all the Directors (including independent 

Directors). 
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The above data has been furnished as a part of Corporate Governance Report forming 
part of the Annual Report. 
 

2. Basis, methods and assumptions on which the financial information is prepared 
and impact of changes, if any 

The basis, methods and assumptions using which the financial statements have been 
prepared have been detailed in financial statements i.e. significant accounting policies. 

 
 

3. Quantitative and qualitative information on the Company’s financial and 
operating ratios namely, incurred claim, commission and expenses ratios 
Information, both quantitative and qualitative, on the insurer’s financial and operating 
ratios has been submitted in the notes to accounts forming part of financial statements. 
 

4. Actual solvency margin details vis-à-vis the required margin 
The details of the solvency ratio are as below: 
 

Particulars FY 2021-22 FY 2020-21 
Actual Solvency Ratio 404% 442% 
Required Solvency Ratio 150% 150% 

 
5. Persistency Ratio 

Persistency ratio is furnished as a part of the financial statements- Refer Note 16 (II) 
(q): Significant accounting policies and notes forming part of the financial statements. 

 

6. Financial performance including growth rate and current financial position of 

the insurer  

Business growth rate is disclosed in notes to accounts under financial ratios. Refer 
Note. 16(II) (q): Significant accounting policies and notes forming part of the financial 
statements.  
 

Current financial position of the company is furnished as a part of the financial 
statements- Refer Note. 16(II) (y): Significant accounting policies and notes forming 
part of the financial statements.  

 

7. Description of the risk management architecture 
Risk Management architecture is furnished as annexure of the financial statements- 
Refer Annexure: 3 Risk Management Structure. 

 

8. Details of number of claims intimated, disposed of and pending with details of 
duration 
Details with respect to Claims is furnished as a part of the financial statements- Refer 
Note 16 (II) (ah) 

  
9. All pecuniary relationships or transactions of Non-executive Directors 

The Company’s Non-executive and Independent Directors do not have any pecuniary 
relationships or transactions with the Company, its Directors or its Senior 
Management except to the extent of sitting fees paid to them for attending Board and 
Committee Meetings. Refer Note 16 (II) (ah): Significant accounting policies and notes 
forming part of the financial statements. 
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10. Elements of remuneration package of individual directors and KMP’s 

The details of remuneration/payment to MD & CEO and all other directors are 
disclosed in the Directors’ Report and under ‘Managerial Remuneration’ section of 
Schedule 16 – Significant accounting policy and notes forming a part of the financial 
statements. 

 

The details of remuneration paid to MD & CEO and KMP’s (as specified by IRDAI) 
recognised on accrual basis are as below: 
                       (in thousands) 

 March 31, 2022 March 31, 2021 
Particulars MD & CEO KMP MD & CEO KMP 
Basic 10,737 29,441 14,464 38,674 
Retirals 7,228 16,434 1,492 6,501 
Allowance 1,773 4,949 23,204 51,510 
Variable pay 16,054 39,213 - 23,845 
LTIP 41,903 (10,235) (10,147) (2,142) 
Total 77,695 79,800 31,013 118,388 

 
 

Sitting Fees has been paid to Non-executive Directors and Independent Directors of 
the Company. 
 

11. Payment made to group entities from the policyholders fund 
Details of payment made to group entities (related party transactions) by the Company 
are included as a part of the financial statements – Refer ‘Details of related parties and 
transactions with related parties section of Schedule 16:  

 

Significant accounting policies and notes forming part of the financial statements. 
 

Details of Annual General Meeting (“AGM”)  

Location, day, date and time of General Meetings held during the previous 3 (Three) years 
and Special Resolutions passed thereat are given in Table 13. 
 
Table 13: Details of Annual General Meeting (AGM)  
Details of AGM held: 

Financial 
Year 

Time, Day, Date and Location Summary of Special Resolution(s) Passed 

2020-21 05:00 P.M. 
Wednesday, December 15, 2021. 
Adjourned to 05:00 P.M. 
Wednesday, September 22, 2021. 

Contribution from Shareholders’ Account 
(Non-technical Account) to Policyholders’ 
Account (Technical Account) 

2019-20 04:00 P.M. 
Tuesday, September 23, 2020. 
Adjourned to 04:00 P.M. 
Tuesday, September 29, 2020. 

Contribution from shareholders’ account 
(non-technical account) To policyholders’ 
account (technical account) 

2018-19 10:30 A.M. 
Monday, September 2, 2019 
Registered Office 

N.A 
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Table 14: Details of Extra-Ordinary General Meeting (EGM)  
Details of EGM held: 

Financial  
Year  

Time, Day, Date and 
Location  

Summary of Special Resolution(s) Passed  

2021-22 04:00 P.M. 
Tuesday, May 4, 2021 
Adjourned to 04:00 P.M. 
Tuesday, May 11, 2021 

 

2020-21 N.A  N.A 

2019-20 
 

03:30 P.M. 
Thursday, November 7, 2019, 
Gurgaon  

 Change in name of the Company including 
Alteration in Memorandum of Association 
(MOA)and Articles of Association (AOA) of the 
Company  

04:30 P.M. 
Friday, April 26, 2019 
Mumbai  

 Re-constitution of the Committees:  
1. Investment Committee  
2. Asset Liability Management Committee 
3. With Profits Committee 
4. Audit and Compliance Committee 

 Transfer from Shareholders’ Account to 
Policyholders’ Account to Meet the 
Accumulated Deficit in the Policyholders’ 
Account 

 Remuneration of Mr. Anoop Pabby, Managing 
Director & CEO (DIN:01175230)  

 
General Shareholder’s Information  
(Financial year: April 1, 2021 to March 31, 2022) 
 

Financial Calendar:                     
For FY 2021 – 22 Results were announced on 
First Quarter ended June 30, 2021 September 14, 2021 

Second Quarter ended September 30, 2021 December 1, 2021 

Third Quarter ended December 31, 2021 January 31, 2022 

Fourth Quarter ended March 31, 2022 May 17, 2022 
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Shareholding Pattern as on March 31, 2022 

CATEGORY OF HOLDING No. of Shares 
held 

% 
Shareholding  

A.  Shareholding of Promoter & Promoter Group     
1  Indian Promoters        190,771,553 51 
2  Foreign Promoters 183,290,314 49 
3  Persons acting in concern  Nil Nil 
Sub –Total 374,061,867 100 

Grand Total 374,061,867 100 
 
 
 

  On behalf of the Board of Directors 
 

                           Sd/-                          Sd/- 
 Jairam Sridharan  Kalpana Sampat 
Place: Gurgaon Chairman Managing Director & CEO 
Date: May 17, 2022 DIN 05165390  DIN - 07238015  
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COMPLIANCE CERTIFICATE 
 

Certification for compliance of the IRDA Corporate Governance Guidelines for the 
Financial Year 2021-22 

 
I, Mayank Goel, Company Secretary, hereby certify that the Company has complied with 
the Corporate Governance Guidelines for Insurance Companies as amended from time to 
time and nothing has been concealed or suppressed.  
 
For Pramerica Life Insurance Limited  
 
 
Sd/- 
Mayank Goel  
Company Secretary 
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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) 

    Annexure-II 

 
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 arm’s length transaction under third 
proviso thereto 
 
1. Details of contracts or arrangements or transactions not at Arm’s length basis. 

NIL  

 

2. Details of material contracts or arrangements or transactions at Arm’s length 

basis.  

S. No. Particulars Details 

a)  Name (s) of the related party & nature 

of relationship 

Nil. 

 

However, requisite details, if applicable, 

are mentioned under Note x of Schedule 

16(II) captioned as “Related Party 

Disclosures” which forms part of the 

Financial Statements for the Financial 

Year 2020-21 annexed to the Annual 

Report. 

b)  Nature of contracts/ arrangements/ 

transaction 

c)  Duration of the contracts/ 

arrangements/ transaction 

d)  Salient terms of the contracts or 

arrangements or transaction including 

the value, if any 

e)  Date of approval by the Board 

f)  Amount paid as advances, if any 

 
 

  On behalf of the Board of Directors 
 

  
 

Sd/- 

 
 

                        Sd/-                             

 Jairam Sridharan  Kalpana Sampat 
Place: Gurgaon Chairman Managing Director & CEO 
Date: May 17, 2022  DIN 05165390  DIN 07238015 
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Annual Report on CSR activities           Annexure - III 
 
1. Brief outline on CSR Policy of the Company. 

The Corporate Social Responsibility Policy (‘Policy’) of the Company is in line with the provisions of 
Section 135 of the Companies Act, 2013 (‘Act’) read with Companies (Corporate Social Responsibility 
Policy) Rules, 2014 (‘Rules’) and Schedule VII of the Act. The Policy lays down the guiding principles 
that shall be applicable to the CSR projects / programme / activities of the Company. The Policy is 
primarily aimed at supporting the Company’s consistent efforts to promote education and skills 
development.  
 
The Board of Directors approved this Policy, on the basis of the recommendations of the CSR 
Committee.  
 
Objective of the Policy  
a) To lay down the broad guidelines for the Company to undertake its CSR projects /programme 

/activities; 
b) To set up the approach of the Company towards the CSR initiatives; 
c) To define the CSR activities that the Company undertakes to carry out; and 
d) To fix the timelines, monitoring and implementation mechanism with respect to CSR activities. 
 

2.  Composition of CSR Committee: 
Sl. 
No.  
 

Name of Director  
 

Designation/ 
Nature of Directorship 
 

Number of 
meetings of 
CSR 
Committee 
held during 
the year 

Number of 
meetings 
of CSR 
Committe
e attended 
during the 
year 

1 Mr. Sunil Kumar Bansal**   Non-Executive Director – Chairman 1 1 
2 Mr. Jairam Sridharan** Non-Executive Director – Chairman 1 1 
3 Ms. Kalpana Sampat**     Managing Director & CEO 2 2 
4 Mr. James Wayne Weakley** Non-Executive Director 1 1 
5 Mr. Nitin Gupta* Non-Executive Independent Director 1 1 
6 Mr. Sunjoy Joshi Non-Executive Independent Director 2 2 
7 Mr. Pavan Dhamija** Non-Executive Director 1 1 
8 Mr. Anoop Pabby# Managing Director & CEO - - 

  *Completion of Tenure as Non-Executive Independent Director on July 18, 2021, 
  #Resigned w.e.f. April 9, 2021, as Managing Director & CEO of the Company 
  **Inducted as a Member of the Committee in place of Mr. Anoop Pabby w.e.f. April 9, 2021 
  **Inducted as Chairman and Member of the Committee in place of Mr. Sunil Kumar Bansal w.e.f. December 1, 2021 

                 **Inducted as a Member of the Committee in place of Mr. James Wayne Weakley w.e.f. December 1, 2021 

 
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.  
 Web Link for Composition of CSR committee, CSR Policy and CSR projects 

 
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 

6.  Average net profit of the company as per section 135(5). – Rs. 20.17 crores approx. 
 
7.  a)  Two percent of average net profit of the company as per section 135(5) -  Rs. 40,35,602.  
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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 - NIL 
d) Total CSR obligation for the financial year (7a+7b- 7c). – Rs. 40,35,602. 

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

Total Amount 
Spent for the 
Financial Year 
(in Rs.) 

Amount Unspent (in Rs.) 
Total Amount transferred to 
Unspent CSR Account as per 
section 135(6). 

Amount transferred to any fund specified 
under Schedule VII as per second proviso 
to section 135(5). 

Amount. 
 

Date of 
transfer. 

Name of the 
Fund 

Amount. Date of 
transfer. 

Rs. 
40,35,602 

NIL NA NA NIL NA 

 
(b) Details of CSR amount spent against ongoing projects for the financial year: 

 
Sl 
No.  
 

Na
me 
of 
th
e 
Pr
oje
ct. 

Item 
from 
the list 
of 
activiti
es in 
Schedul
e VII to 
the Act. 

Local 
area 
(Yes/
No). 

Location of 
the project.  

Proje
ct 
durat
ion. 
 

Amou
nt 
allocat
ed for 
the 
project 
(in 
Rs.). 

Amou
nt 
spent 
in the 
curre
nt 
financ
ial 
Year 
(in 
Rs.). 

Amount 
transferred 
to Unspent 
CSR Account 
for the 
project as 
per Section 
135(6) (in 
Rs.). 

Mode 
of 
Imple
menta
tion – 
Direct 
(Yes/
No). 

Mode of 
Implementa
tion - 
Through 
Implementi
ng Agency 

    State. District      Name CSR 
Registrati
on 
number. 

Not Applicable 

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

Sl 
No.  
 

Name of the 
Project. 

Item from 
the list of 
activities in 
Schedule 
VII to the 
Act. 

Local 
area 
(Yes/
No). 

Location of the project.  Amount 
spent for 
the project 
(in Rs.). 

Mode 
of 
Imple
menta
tion – 
Direct 
(Yes/ 
No). 

Mode of 
Implementation - 
Through 
Implementing 
Agency 

    State. District   Name CSR 
Regn. 
No. 

1 ASHA Schools 
 (Schools of  
 Autistic 
 Children)  

 

Education  Yes Haryana Panchkula 10,00,000 
Overheads - Nil 

Yes NA 

2 Paraplegic 
Centre, 
Paraplegic 
Equipment for 
Disabled 
Soldiers 

Welfare No Maharash
tra 

Pune 1,535,602 
Overheads – Nil 

Yes NA 

3 E-kart 
Ambulances 
for Army 
Hospitals 

Healthcare No Haryana Gurgaon 1,500,000 
Overheads - Nil 

Yes NA 

 Total     40,35,602    
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(d) Amount spent in Administrative Overheads - Not Applicable 
 
(e) Amount spent on Impact Assessment, if applicable - Not Applicable 
 
(f) Total amount spent for the Financial Year (8b+8c+8d+8e) - ₹ 40,35,602 
 
(g) Excess amount for set off, if any 

Sl. 
No.  
 

Particular Amount  
(in Rs.) 
 

(i) Two percent of average net profit of the company as per section 135(5) 
 

40,35,602 

(ii) Total amount spent for the Financial Year 
 

40,35,602 

(iii) Excess amount spent for the financial year [(ii)-(i)] 
 

NIL 

(iv) 
 

Surplus arising out of the CSR projects or programmes or activities of the 
previous financial years, if any 
 

NIL 

(v) Amount available for set off in succeeding financial years [(iii)-(iv)] 
 

NIL 

 
9. (a) Details of Unspent CSR amount for the preceding three financial years: 

Sl 
No.  
 

Preceding 
Financial 
Year. 

Amount 
transferred to 
Unspent CSR 
Account under 
section 135 (6) 
(in Rs.) 

Amount 
spent in 
the 
reporting 
Financial 
Year (in 
Rs.). 

Amount transferred to any fund 
specified under Schedule VII as 
per section 135(6), if any. 

Amount 
remaining to 
be spent in 
succeeding 
financial 
years. (in 
Rs.) 

    Name of 
the Fund 
 

Amount  
(in Rs). 

Date of 
transfer. 

 

NIL 
 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial 
year(s): 

Sl. 
No
. 

Projec
t ID. 

Name 
of the 
Project. 

Financial 
Year in 
which the 
project 
was 
commence
d 

Project 
duratio
n. 

Total 
amount 
allocate
d for 
the 
project 
(in Rs.). 

Amount 
spent on 
the project 
in the 
reporting 
Financial 
Year (in 
Rs). 

Cumulativ
e amount 
spent at 
the end of 
reporting 
Financial 
Year.  
(in Rs.) 

Status of 
the project 
-  
Completed
/Ongoing. 

NIL 
 
10.  In case of creation or acquisition of capital asset, furnish the details relating to the asset so created 

or acquired through CSR spent in the financial year (asset-wise details). – Not Applicable 
 

a) Date of creation or acquisition of the capital asset(s). 
b) Amount of CSR spent for creation or acquisition of capital asset. 
c) Details of the entity or public authority or beneficiary under whose name such capital asset 

is registered, their address etc. 
d) Provide details of the capital asset(s) created or acquired (including complete address and 

location of the capital asset). 
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11.  Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per 

section 135(5). – Not Applicable 
 

  On behalf of the Board of Directors 

  
Sd/- 

 
                                                    Sd/-                               

 Jairam Sridharan Kalpana Sampat 
Place: Gurgaon Chairman – CSR Committee Managing Director & CEO 
Date: May 17, 2022  DIN 05165390 DIN 07238015 
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                                       Annexure - IV 

Form No. MR-3 
Secretarial Audit Report 

For the year ended March 31, 2022 
[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 of  
Pramerica Life Insurance Limited  
 
We have conducted the secretarial audit of the compliance of applicable statutory 
provisions and the adherence to good corporate practices by Pramerica Life Insurance 
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 my opinion thereon. 
 
Based on our verification of the Pramerica Life Insurance Limited, 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, 2022, 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 Pramerica Life Insurance Limited ("the Company") for the 
Financial Year ended on March 31, 2022 according to the provisions of: 
 
i) The Companies Act, 2013 (“the Act”) and the rules made thereunder;  
ii)  The Insurance Regulatory and Development Authority of India Act, 1999, The 

Insurance Act, 1938 and various rules, regulations and guidelines issued 
thereunder, including circulars issued from time to time; 

iii)  Foreign Exchange Management Act, 1999 ('FEMA') and the rules and regulations 
made thereunder to the extent of Foreign Direct Investment, Overseas Direct 
Investment and External Commercial Borrowings. 

iv)  The Reserve Bank of India Act, 1934 and other applicable rules, regulation, 
circulars, notifications and other communications issued from time to time. 

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, 1992 (Not Applicable to the Company during the Audit Period); 

(c)  The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009 (Not Applicable to the Company during the 
Audit Period); 
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(d)  The Securities and Exchange Board of India (Employee Stock Option Scheme 

and Employee Stock Purchase Scheme) Guidelines, 1999 (Not Applicable to the 
Company during the Audit Period); 

(e)  The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008 (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 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, 2009 (Not Applicable to the Company during the Audit Period); 
and 

(h)  The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 1998 (Not Applicable to the Company during the Audit Period); 

 
We have also examined compliance with the applicable clauses of the following: 
(i)  Secretarial Standard-1 and Secretarial Standard-2 as issued by The Institute of 

Company Secretaries of India and notified by Central Government. 
(ii)  SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015: Not 

Applicable 
 
During the period under review the Company has complied with the provisions of the Act, 
Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to the following 
observations: 
 
We further report that 
The Board of Directors of the Company is duly constituted with proper balance of 
Executive Directors, Non-Executive Directors, Independent Directors and Women 
Director. 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 including agenda and details notes on agenda is given to all directors to 
schedule the Board Meetings at least seven days in advance (and at a shorter notice for 
which necessary approvals were obtained) 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. 
 
Majority decision is carried through while the dissenting members' views are also 
captured. 
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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. 
 

Place : New Delhi  
Date: 09-05-2022 
 

Sd/- 
ADITI GUPTA 

Company Secretary in Whole-time Practice 
M/s. Aditi Agarwal & Associates, Company Secretaries  

Membership No. FCS 9410  
 CP No.: 10512  

UDIN: F009410D000288911 
NOTE: 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. 

 
Annexure A 

 
The Members,  
Pramerica Life Insurance Limited  
4th Floor, Building No. 9, Tower B,  
Cyber City, DLF City Phase III,  
Gurgaon – 122002, Haryana  
 
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.  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 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.  
 

Place : New Delhi  
Date: 09-05-2022 
 

Sd/- 
ADITI GUPTA 

Company Secretary in Whole-time Practice 
M/s. Aditi Agarwal & Associates, Company Secretaries  

Membership No. FCS 9410  
 CP No.: 10512  

UDIN: F009410D000288911 
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Form No. MGT-9 
Extract of Annual Return as on Financial Year ended on March 31, 
2022 
[Pursuant to Section 92(3) of the Companies Act, 2013 and Rule 12(1) of the 
Companies (Management and Administration) Rules, 2014] 

 

            Annexure-V  

             

I. Registration and other details: 
CIN: U66000HR2007PLC052028 
Registration date June 25, 2007 

Name of the Company 
 

Pramerica Life Insurance Limited  
 

Category/ Sub-Category of 
the Company 

Public Company /Limited by Shares 

Address of the Registered 
office and contact details 
 

4th Floor, Building No. 9, Tower  B, Cyber City, DLF City Phase – III, 
Gurgaon, Haryana – 122 002  
Contact No. - 0124 - 469 7000,  
Email Id: mayank.goel@pramericalife.in 

Whether listed company 
:YES/NO 

No 

Name, Address and Contact 
details of Registrar and 
Transfer Agent, if any 

Karvy Fintech Pvt. Ltd. (Formerly known as KCPL Advisory Services Pvt. Ltd) 

Karvy Selenium Tower - B, Plot No. 31-32, Gachibowli, Financial District, 
Nanakramguda, Hyderabad  - 500 032, Telangana 

Email-hanumantha.patri@kfin.com,ContactNo.-040- 67161603  
Website - www.karvyfintech.com 

 

II. Principal Business Activities of the Company  
All the business activities contributing 10% or more of the total turnover of the Company shall 
be stated:- 

Sl. 
No 

Name and Description of main 
products / services 

NIC Code of the 
Product/service 

%  to total 
turnover of the 
company 

1.  Life Insurance (Industry code 651) 65110 100%  
  
III.  Particulars of Holding, Subsidiary and Associate companies  

Sl. 
No 

Name and 
Address of the 
company 

CIN/GLN Holding/subs
idiary/ 
associate 

% of shares 
held 

Applicable section of 
Companies Act, 2013 

Not Applicable 
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SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 

(i) Category-wise Share Holding 
Category of 
Shareholders 

No. of Shares held at the beginning of the 
year 

No. of Shares held at the end of the year % 
Chan
ge 
duri
ng 
the 
year 

  Demat Ph
ysi
cal 

Total % of 
Total 
Shar
es 

Demat Ph
ysi
cal 

Total % of 
Total 
Shar
es 

A. Promoters                   

1) Indian          

Individual/ HUF - 3 3 - 3 - 3 - - 

Central Govt - - - - - - - - - 

State Govt(s) - - - - - - - - - 

Bodies Corp 190,771,550 - 190,771,550 51 190,771,550 - 190,771,550 51 - 

Banks / FI - - - - - - - - - 

Any other - - - - - - - - - 

Sub total(A)(1): 190,771,550 3 190,771,553 51 190,771,553 - 190,771,553 51 - 

2) Foreign          

NRIs-Individuals - - - - - - - - - 

Other           
Individuals 

- 2 2 - 2 - 2 - - 

Bodies Corp 183,290,312 - 183,290,312 49 183,290,312 - 183,290,312 49 - 

Banks/FI - - - - - - - - - 

Any Other - - - - - - - - - 

Subtotal (A)(2)  183,290,312 2 183,290,314 49  183,290,314 - 183,290,314 49 - 

Total 
shareholding of 
Promoter (A) 
=(A)(1)+(A)(2) 

374,061,862     5 374,061,867 
 
    100 374,061,867 - 374,061,867 

 
    100     Nil 

B. Public 
Shareholding 

         

1. Institutions          

Mutual Funds - - - - - - - - - 

Banks / FI - - - - - - - - - 
Central Govt - - - - - - - - - 
State Govt(s) - - - - - - - - - 

Venture Capital 
Funds 

- - - - - - - - - 

Insurance 
Companies 

- - - - - - - - - 

FIIs - - - - - - - - - 

Foreign Venture 
Capital Funds 

- - - - - - - - - 

Others (specify) - - - - - - - - - 
Sub-total 
(B)(1):- 

- - - - - - - - - 
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2. Non-

Institutions 
         

 Bodies Corp.          

Indian - - - - - - - - - 
Overseas - - - - - - - - - 

 Individuals - - - - - - - - - 

Individual 
shareholders 
holding nominal 
share capital upto 
Rs. 1 lakh 

- - - - - - - - - 

Individual 
shareholders 
holding nominal 
share capital in 
excess of Rs 1 lakh 

- - - - - - - - - 

 Others (specify) - - - - - - - - - 

Sub-total 
(B)(2): 

- - - - - - - - - 

Total Public 
Shareholding 
(B)=(B)(1)+ (B)(2) 

- - - - - - - - - 

C. Shares held 
by 
Custodian 
for GDRs & 
ADRs 

- - - - - - - - - 

Grand Total 
(A+B+C) 

374,061,862   5 374,061,867 
 

    100 374,061,867 - 374,061,867 
 

100 Nil 
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(ii) Shareholding of Promoters- 

Sl. 
No. 

Shareholder’s 
Name 

Shareholding at the beginning of 
the year 

Shareholding at the end of the 
year 

% change 
in 
sharehold
ing during 
the year 

    No. of Shares % of 
total 
Shares 
of the 
compa
ny 

% of 
Shares 
Pledged / 
encumbe
red to 
total 
shares 

No. of 
Shares 

% of total 
Shares of 
the 
company 

% of 
Shares 
Pledge
d/ 
encum
bered 
to total 
shares 

 

1 DHFL 
Investments 
Limited 

187,030,931 
 

50     - 187,030,931 
 

50     - Nil 

2 Yardstick 
Developers 
Private Limited 

3,740,619 1     - 3,740,619 1     - Nil 

3 Mr. Kapil 
Wadhawan 
(Nominee of 
DHFL 
Investments 
Limited) 

2 0     - 2 0     - Nil 

4 Mr. Dheeraj 
Wadhawan 
(Nominee of 
DHFL 
Investments 
Limited) 

1 0     - 1 0     - Nil 

5 Prudential 
International 
Insurance 
Holdings Limited 

183,290,312 49 
 

    - 183,290,312 49 
 

    - Nil 

6 Mr. James Wayne 
Weakley * 

1 
 

0 
 

    - 1 
 

0 
 

    - Nil 

7 Mr. Gaurav 
Wadhwa* 

1 0     - 1 0     - Nil 

 Total 374,061,867 100     - 374,061,86
7 

100     - Nil 

*holding as nominee of Prudential International Insurance Holdings Limited 
  

62



Annual Report 2021-22            

 
iii) Change in Promoters’ Shareholding (Please specify, if there is no change) – No change 

Sl. 
No. 

Name of the Shareholder 

Shareholding at the 
beginning of the year 

Cumulative 
Shareholding during 
the year 

No. of  
shares 

% of total 
shares of the 
company 

No. of 
shares 

% of total 
shares of 
the 
company 

 At the beginning of the year - - - - 

 Date wise Increase / Decrease in Promoters 
Shareholding during the year specifying the 
reasons for increase / decrease (e.g. 
allotment / transfer / bonus/ sweat equity 
etc) 

- - - - 

 At the End of the year - - - - 

 
(iv) Shareholding Pattern of top ten Shareholders  
(Other than Directors, Promoters and Holders of GDRs and ADRs): 

Sl. 
No. 

For each of the Top 10 Shareholders Shareholding at the 
beginning of the year 

Cumulative 
Shareholding during 
the Year 

No. of 
shares 

% of total 
shares of the 
company 

No. of 
shares 

% of total 
shares of the 
company 

 At the beginning of the year  
 

NA 
 

 Date wise Increase / Decrease in 
Shareholding during the year specifying 
the reasons for increase / decrease (e.g. 
allotment / transfer / bonus/ sweat equity 
etc): 

 At the end of the year (or on the date of 
separation, if separated during the year) 

 
(v) Shareholding of Directors and Key Managerial Personnel: 

Sl. 
No. 

For each of 
Directors and  

Key 
Managerial 
Personnel 

Reasons for Change Shareholding at the 
beginning of the year 

Cumulative 
Shareholding during the 
Year 

No. of 
shares 

% of total 
shares of 
the 
Company 

No. of 
shares 

% of total 
shares of the 
Company 

1. Mr. James 
Wayne 
Weakley** 

At the beginning of the 
year 

1  1 - 

Transfer  0  0 - 

At the end of the year  1  1 - 

**holding as nominee of Prudential International Insurance Holdings Limited 
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IV. INDEBTEDNESS  
Indebtedness of the Company including interest outstanding/accrued but not due for 
payment 

  Secured 
Loans 
excluding 
deposits 

Unsecured 
Loans 

Deposits Total 
Indebtedness 

Indebtedness at the beginning of the 
financial year 

        

i. Principal Amount Nil Nil Nil Nil 

ii. Interest due but not paid Nil Nil Nil Nil 
iii. Interest accrued but not due Nil Nil Nil Nil 

Total (i+ii+iii) Nil Nil Nil Nil 
Change in Indebtedness during the 
financial year 

        

 Addition  Nil  Nil  Nil  Nil 

 Reduction  Nil  Nil  Nil  Nil 

Net Change  Nil  Nil  Nil  Nil 
 

Indebtedness at the end of the financial 
year 

        

i. Principal Amount  Nil Nil Nil Nil 
ii. Interest due but not paid Nil Nil Nil Nil 

iii. Interest accrued but not due Nil Nil Nil Nil 

Total (i+ii+iii) Nil Nil Nil Nil 

 
V. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 
A.  Remuneration to Managing Director, Whole-time Directors and/or Manager: 

Sl. 
No. 

Particulars of Remuneration Name of MD/ WTD/ 
Manager 

Name of MD/ 
WTD/ Manager 

Total Amount 
(₹) 

 1 Name  Anoop Pabby* Kalpana 
Sampat** 

2 Gross salary (₹) 1,27,66,785 5,05,44,132         6,33,10,917 

a. Salary as per provisions contained in 
section 17(1) of the Income-tax Act, 
1961 

Nil 
 

Nil 
 

Nil 

b. Value of perquisites u/s 17(2) 
Income-tax Act, 1961 (₹) 

Nil Nil Nil 

c. Profits in lieu of salary under section 
17(3) Income Tax Act, 1961  

Nil  Nil   Nil 

2 Stock Option Nil Nil Nil 
3 Sweat Equity Nil Nil Nil 
4 Commission 

-  as % of profit 
-  others, specify 

       Nil  
  
  

  

       Nil  
  
  
  

 Nil 

5 Others, please specify 
 

 Nil 
  

 Nil 
  

 Nil 

  Total (A) (₹) 
  
  

1,27,66,785 5,05,44,132                6,33,10,917 

  Ceiling as per the Act   NA NA 
*Resigned on April 9, 2021, **Appointed on April 9, 2021 
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Note1:  
Remuneration ceiling limits are governed by Insurance Regulatory and Development Authority 
of India. 
 
Note2:  
PLIL witnessed change of MD & CEO in the FY’21-22. The new CEO was an internal elevation from 
within the company and took charge of the position on April 9, 2021 post approval from IRDAI. 
The salary drawn by the current CEO for 1st-8th April, 2021 has not been considered for deriving 
the above reported numbers since the same was not drawn in the capacity of the MD & CEO. 
However, a total Provident Fund Perquisite of Rs. 9,43,865/- has been included in the above 
reported remuneration basis the PF contribution for the complete financial year. 
 
B. Remuneration to other Directors:  
The Non-Executive Directors* and Non-Executive Independent Directors are paid sitting 
fees of Rs. 100,000/- for attending each meeting of the Board and Rs. 80,000/- for each 
Committee meeting.  
 
Non-Executive Independent Directors 

Sl. 
No. 

Particulars of 
Remuneration 

Name of Directors Total 
Amount 
(₹) 
  

1 Independent Directors Mr. 
Sunjoy 
Joshi 

Mr. Nitin  
Gupta 

Ms. 
Sindhushree 

Khullar 

Mr. 
Phanesh 

Modukuru 

 

 Fee for attending 
board and 
committee 
meetings (₹) 

 1,720,000 780,000 1,000,000 180,000 3,680,000  

 Commission   Nil  Nil Nil Nil  Nil  

 Others, please 
specify  

 Nil   Nil Nil Nil  Nil  

Total (1) (₹)  1,720,000  780,000  1,000,000 180,000 3,680,000  

2 Other Non-Executive 
Directors* 

Mr. 
Abhijit 
Sen 

Mr. 
Krishnamurthy 
Ram Mohan 

Mr. Sunil 
Kumar 
Bansal  

  

 Fee for attending 
board and 
committee 
meetings 

1,080,000 720,000 1,120,000  2,920,000  

 Commission  Nil   Nil  Nil   Nil  

 Others, please 
specify 

 Nil   Nil  Nil   Nil  

  Total (2) 1,080,000 720,000 1,120,000  2,920,000  

  Total (B)=(1+2) (₹)  2,800,000  1,500,000  2,120,000 180,000 6,600,000 

  
Total Managerial 
Remuneration 

NA NA NA                 NA 

  
Overall Ceiling as per 
the Act  NA  NA  NA  

 
NA  
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C.  Remuneration to Key Managerial Personnel other than MD/Manager/WTD 

Sl. 
No 

Particulars of Remuneration Key Managerial Personnel 

     Mr. Alok Mehrotra 
Chief Financial 
Officer 

Mr. Mayank Goel 
Company 
Secretary 

Total Amount 
(₹) 

1. Gross salary (₹) 2,99,70,500 61,61,473 3,61,31,973 
Salary as per provisions contained 
in section 17(1) of the Income-tax 
Act, 1961 

               Nil                 Nil  Nil 

Value of perquisites u/s 17(2) 
Income-tax Act, 1961 (₹) 

Nil Nil Nil 

Profits in lieu of salary under 
section 17(3) Income-tax Act, 
1961 

               Nil 
  

                 Nil Nil 

2. Stock Option                Nil                 Nil  Nil 

3. Sweat Equity                Nil                 Nil   Nil 

4. Commission                  Nil                 Nil  Nil 

  -    as % of profit                  Nil 
 

Nil Nil 

  - others, specify                  Nil 
 

Nil Nil 

5. Others, please specify                 Nil 
 

Nil Nil 

  Total  2,99,70,500 61,61,473 3,61,31,973 
 

V. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES:  
Type Section of the 

Companies Act 
Brief 
Description 

Details of 
Penalty/ 
Punishment/ 
Compounding 
fees imposed 

Authority 
[RD/NCLT
/COURT] 

Appeal 
made, 
if any  
(give 
Details) 

A. COMPANY:  

Penalty                             
Nil Punishment 

Compounding 

B. DIRECTORS:  

Penalty                             
Nil Punishment 

Compounding 
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C. OTHER OFFICERS IN DEFAULT:  

Penalty                                 
Nil Punishment 

Compounding 
 

  On behalf of the Board of Directors 
  

 
Sd/- 

 
 

                         Sd/- 

 Jairam Sridharan  Kalpana Sampat 
Place: Gurgaon Chairman Managing Director & CEO 
Date: May 17, 2022  DIN 05165390  DIN 07238015 
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 Annexure-VI 
Quantitative Disclosures 
The following table sets forth, for the period indicated, the details of quantitative 
disclosure for remuneration of Managing Director and CEO: 
 

Particulars March 31, 2022 March 31, 2021 
(i) Number of MD/CEO/WTDs having received a variable 
remuneration award during the financial year 

1 1 

(ii) Number and total amount of sign on awards made during 
the financial year 

- - 

(iii) Details of guaranteed bonus, if any, paid as joining/sign-on 
bonus 

- - 

(iv) Total amount of outstanding deferred remuneration, split 
into cash, shares and share linked instruments and other forms 

3,35,66,688 - 

(v) Total amount of deferred remuneration paid out in the 
financial year 

2,00,00,000 1,53,08,333 

(vi) Breakup of the amount of remuneration awarded for the 
financial year to show fixed and variable, deferred and non-
deferred 

1) Fixed 
2) Variable 
3) Deferred 

-LTIP  
-Retention Bonus 

4) Benefits (Car Allowance) 

 
 
 

2,64,00,000 
92,40,000 

 
85,66,688 

1,50,00,000 
18,00,000 

 
 
 

41,160,000 
15,229,000 

 

 

 
  On behalf of the Board of Directors 

 
  

 
Sd/- 

 
 

                         Sd/-                               

 Jairam Sridharan  Kalpana Sampat 
Place: Gurgaon Chairman Managing Director & CEO 
Date: May 17, 2022 DIN 05165390  DIN 07238015 
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 Annexure-VII 
Conservation of energy, technology absorption, foreign exchange earnings and 
outgo under Section 134(3)(m) of the Companies Act, 2013 read with the 
Companies (Accounts) Rules, 2014 
 
A.  CONSERVATION OF ENERGY 

i) 
The steps taken or impact on conservation 
of energy 

Nil 

ii) 
The steps taken by the company for 
utilizing alternate sources of energy 

iii) 
The capital investment on energy 
conservation equipment 

B. TECHNOLOGY ABSORPTION 

i) 
Efforts made towards technology 
absorption 

Nil 

ii) 
Benefits derived like product improvement, 
cost reduction, product development or 
import substitution 

iii) 

In case of imported technology (imported 
during the last three years reckoned from 
the beginning of the financial year):  
a. Details of technology imported;  
b. Year of import;  
c. Whether the technology been fully 

absorbed;  
d. If not fully absorbed, areas where 

absorption has not taken place and the 
reasons thereof 

iv) 
the expenditure incurred on Research and 
Development. 

 

C. FOREIGN EXCHANGE EARNINGS AND OUTGO        (₹ in ‘000) 

Particulars March 31, 2022 March 31, 2021 
Foreign Exchange Earning* 328,037 138,349.45 
Foreign Exchange Outgo* 224,177 78,819.91 

*Net off transactions as per bank 
 
 

  On behalf of the Board of Directors 
 

  
 

Sd/- 

 
 

                         Sd/-                                     

 Jairam Sridharan  Kalpana Sampat 
Place: Gurgaon Chairman Managing Director & CEO 
Date: May 17, 2022  DIN 05165390 DIN 07238015 
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S. N. Dhawan & CO LLP 

Chartered Accountants 

2nd Floor, Plot No. 421, Sector-18 

Phase IV, Udyog Vihar, Gurugram 

Haryana- 122016 

J.C. Bhalla & Co. 

Chartered Accountants 

B-17, Maharani Bagh 

New Delhi – 110065 

 

 

INDEPENDENT AUDITORS’ REPORT 

 

To the Members of Pramerica Life Insurance Limited  

 

Report on the Audit of Financial Statements  

 

Opinion 

 

We have audited the financial statements of PRAMERICA LIFE INSURANCE LIMITED (“the 

Company”), which comprise the Balance Sheet as at March 31, 2022, the Revenue Account 

(also called the “Policyholder Account” or the “Technical Account”), the Profit and Loss Account 

(also called the “Shareholders’ Account or the “Non- Technical Account”) and the Receipts 

and Payments Account for the year then ended, and notes to the financial statements, 

including a summary of significant accounting policies and other explanatory information.  

 

In our opinion and to the best of our information and according to the explanations given to 

us, the aforesaid financial statements give the information required by the Insurance Act, 

1938 as amended by Insurance Laws (Amendment) Act, 2015, the Insurance Regulatory and 

Development Act, 1999, Insurance Regulatory and Development Authority (Preparation of 

Financial Statements and Auditors’ Report of Insurance Companies) Regulations, 2002 and 

the Companies Act, 2013 (to the extent applicable) in the manner so required and give a true 

and fair view in conformity with the accounting principles generally accepted in India, as 

applicable to Insurance Companies: 

 

i. in the case of the Balance Sheet, of the state of affairs of the Company as at March 31, 

2022; 

 

ii. in the case of the Revenue Account, of the net surplus for the year ended on that date; 

 

iii. in the case of the Profit and Loss Account, of the loss for the year ended on that date; 

and  

 

iv. in the case of the Receipts and Payments Account, of the receipts and payments for the 

year ended on that date. 

 

Basis of Opinion 

 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those 

Standards are further described in the Auditors’ Responsibilities for the Audit of the Financial 

Statements section of our report. We are independent of the Company in accordance with the 

Code of Ethics issued by the Institute of Chartered Accountants of India together with the 

ethical requirements that are relevant to our audit of the financial statements under the 

provisions of the Companies Act 2013 and the Rules thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the ICAI’s Code of 

Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our opinion. 
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Emphasis of Matter 

We draw your attention to Note 16II (ao) to the financial statements which explains the 

uncertainties and the management’s assessment of the financial impact related to the COVID-

19 pandemic outbreak, for which a definitive assessment of the impact is highly dependent 

upon circumstances as they evolve in the subsequent period. 

 

Our opinion is not modified in respect of this matter.  

 

Information Other than the Financial Statements and Auditor’s Report Thereon  

 

The Company’s Board of Directors is responsible for the other information. The other 

information comprises the information included in the Annual report, but does not include the 

financial statements and our auditor’s report thereon. 

 

Our opinion on the financial statements does not cover the other information and we do not 

express any form of assurance conclusion thereon. 

 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent 

with the financial statements or our knowledge obtained during the course of our audit or 

otherwise appears to be materially misstated. 

 

If, based on the work we have performed, we conclude that there is a material misstatement 

of this other information, we are required to report that fact. We have nothing to report in 

this regard. 

 

Other Matter  

 

The actuarial valuation of liabilities for life policies in force and for policies in respect of which 

premium has been discontinued but liability exists as at March 31, 2022 is the responsibility 

of the Company’s Appointed Actuary (the “Appointed Actuary”). The actuarial valuation of 

these liabilities for life policies in force and for policies in respect of which premium has been 

discontinued but liability exists as at March 31, 2022 has been duly certified by the Appointed 

Actuary and in his opinion, the assumptions for such valuation are in accordance with the 

guidelines and norms issued by the Insurance Regulatory Development Authority of India 

(“IRDAI” / “Authority”) and the Institute of Actuaries of India in concurrence with the 

Authority. We have relied upon Appointed Actuary’s certificate in this regard for forming our 

opinion on the valuation of liabilities for life policies in force and for policies in respect of which 

premium has been discontinued but liability exists in financial statements of the Company. 

 

Responsibility of the Management and Those Charged with Governance for the 

Financial Statements 

 

The Company’s Board of Directors is responsible for the  matters stated in Section 134(5) of 

Act with respect to the preparation and presentation of these financial statements that give a 

true and fair view of the financial position, financial performance and cash flows of the 

Company in accordance with the accounting principles generally accepted in India, as 

applicable to life insurance companies which includes the requirements of the Insurance Act, 

1938 as amended by Insurance Laws (Amendment) Act, 2015, the Insurance Regulatory and 

Development Act, 1999, Insurance Regulatory and Development Authority (Preparation of 

Financial Statements and Auditors’ Report of Insurance Companies) Regulations,  2002 

including the Accounting Standards specified under  section 133 of the Act, read with Rule 7 

of the Companies (Accounts) Rules, 2014 to the extent applicable.  
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This responsibility also includes maintenance of adequate accounting records in accordance 

with the provisions of the Act for safeguarding the assets of the Company and for preventing 

and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and 

design, implementation and maintenance of adequate internal financial controls that were 

operating effectively for ensuring the accuracy and completeness of the accounting records, 

relevant to the preparation and presentation of the financial statements that give a true and 

fair view and are free from material misstatement, whether due to fraud or error. 

 

In preparing the financial statements, management is responsible for assessing the 

Company’s ability to continue as a going concern, disclosing, as applicable, matters related 

to going concern and using the going concern basis of accounting unless management either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to 

do so.  

 

Those Board of Directors are also responsible for overseeing the company’s financial reporting 

process. 

Auditors’ Responsibility for the Audit of Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as 

a whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance 

but is not a guarantee that an audit conducted in accordance with SAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

 

• Identify and assess the risks of material misstatement of the financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of 

the Act, we are also responsible for expressing our opinion on whether the company 

has adequate internal financial controls system in place and the operating 

effectiveness of such controls.  

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management.   

 

• Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor’s report to the related disclosures in 

the financial statements or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of our 
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auditor’s report. However, future events or conditions may cause the Company to 

cease to continue as a going concern.   

 

• Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation.   

 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

 

As required by Schedule C of the Insurance Regulatory and Development Authority 

(Preparation of Financial Statements and Auditors’ Report of Insurance Companies) 

Regulations, 2002 and with Section 143(3) of the Act, we report that:  

 

a) We have sought and obtained all the information and explanations which to the best of 

our knowledge and belief were necessary for the purpose of the audit; 

 

b) In our opinion proper books of account as required by law have been kept by the 

company so far as appears from our examination of those books; 

 

c) As the Company’s accounting system is centralized at head office, no returns for the 

purposes of our audit are prepared at the branches of the Company; 

 

d) The Balance Sheet, the Revenue Account, the Profit and Loss Account and the Receipts 

and Payment Account dealt with by this report are in agreement with the books of 

accounts; 

 

e) In our opinion, the aforesaid financial statements comply with the Accounting Standards 

specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) 

Rules, 2014 to the extent applicable and with the accounting principles prescribed by 

the Regulations and orders/directions issued by the IRDAI in this behalf; 

 

f) On the basis of the written representations received from the directors as on 31 March 

2022 and taken on record by the Board of Directors, none of the directors is disqualified 

as on 31 March, 2022, from being appointed as a director in terms of Section 164 (2) 

of the Act; 

 

g) With respect to the adequacy of the internal financial controls over financial reporting of 

the company and the operating effectiveness of such controls, refer to our separate 

report in “Annexure A”; and. 

 

h) The investments have been valued in accordance with the provisions of the Insurance 

Act, 1938 as amended by Insurance Laws (Amendment) Act, 2015 and the Insurance 

Regulatory and Development Authority of India (Preparation of Financial Statements 

and Auditor’s Report of Insurance Companies) Regulations, 2002 (the Regulations) and 

Orders / Directions issued by Insurance Regulatory and Development Authority of India 

in this behalf; 
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i) The Accounting Policies selected by the Company are appropriate and are in compliance 

with Accounting Standards specified under Section 133 of the Act, read with Rule 7 of 

the Companies (Accounts) Rules, 2014, to the extent applicable and with Accounting 

Principles as prescribed in the Insurance Regulatory and Development Authority of India 

(Preparation of Financial Statements and Auditor’s Report of Insurance Companies) 

Regulations, 2002 and Orders / Directions/Circulars issued by Insurance Regulatory and 

Development Authority of India in this behalf; 

 

j) We have reviewed the management report attached to the financial statements for the 

year ended March 31st, 2022 and there is no apparent mistake or material 

inconsistencies with the financial statements; 

   

k) Based on the information and explanations received during the normal course of our 

audit, Management Representations and Compliance Certificates noted by the Audit and 

Compliance Committee, nothing has come to our attention which causes us to believe 

that the Company has not complied with the terms and conditions of registration 

stipulated by IRDAI;  

 

l) With respect to the other matters to be included in the Auditor’s Report in accordance 

with the requirements of section 197(16) of the Companies Act 2013, as amended; In 

our opinion and to the best of our information and according to the explanations given 

to us, the remuneration paid by the company to its directors during the year is in 

accordance with the provisions of section 197 of Companies Act, 2013 to the extent 

applicable, read together with section 34A of the Insurance Act, 1938. 

 

m) With respect to the other matters to be included in the Auditor’s Report in accordance 

with Rule 11 of the Companies (Audit and Auditors) Rule, 2014, in our opinion and to 

the best of our information and according to the explanations given to us: 

i. The company has disclosed the impact of the pending litigations on its financial 

position in its Financial Statements (Refer Schedule 16 II (a) to the Financial 

Statements). 

 

ii. The Company did not have any long-term contracts including derivative 

contracts for which there were any foreseeable losses. 

 

iii. No amount was required to be transferred to the Investor Education and 

Protection fund by the Company. 

 

iv. (a) The Management has represented that, to the best of its knowledge and 

belief, no funds (which are material either individually or in the aggregate) 

have been advanced or loaned or invested (either from borrowed funds or 

share premium or any other sources or kind of funds) by the Company to or 

in any other person or entity, including foreign entity (“Intermediaries”), with 

the understanding, whether recorded in writing or otherwise, that the 

Intermediary shall, whether, directly or indirectly lend or invest in other 

persons or entities identified in any manner whatsoever by or on behalf of the 

Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the 

like on behalf of the Ultimate Beneficiaries; 

 

(b)  The Management has represented, that, to the best of its knowledge and 

belief, no funds (which are material either individually or in the aggregate) 

have been received by the Company from any person or entity, including 

foreign entity (“Funding Parties”), with the understanding, whether recorded 

in writing or otherwise, that the Company shall, whether, directly or indirectly, 
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lend or invest in other persons or entities identified in any manner whatsoever 

by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any 

guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

 

(c) Based on the audit procedures that have been considered reasonable and 

appropriate in the circumstances, nothing has come to our notice that has 

caused us to believe that the representations under sub-clause (i) and (ii) of 

Rule 11(e), as provided under (a) and (b) above, contain any material 

misstatement. 

 

v. The Company has not declared or paid any dividend during the year. 

 

 

For S.N. Dhawan & CO LLP 

Chartered Accountants         

Firm’s Registration No.: 000050N/ N500045    

 
Rajeev K. Saxena 

Partner          

Membership No.:  077974 

UDIN: 22077974AJDQHQ3123                                                                    

 

For J.C. Bhalla & Co. 

Chartered Accountants 

Firm’s Registration No. 001111N 

 

 

 

 

 

 

Akhil Bhalla 

Partner 

Membership No: 505002 

UDIN: 22505002AJDQIQ9168 

 

Place: Gurugram 

Date:  17 May 2022 

 

Place: Gurugram 

Date: 17 May 2022 
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Annexure A to the Independent Auditor’s Report of even date to the members of 

Pramerica Life Insurance Limited, on the financial statements for the year ended 31 

March, 2022 

 

Independent Auditor’s report on the Internal Financial Controls with reference to 

financial statements under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 (“the Act”) 

 

1. We have audited the internal financial controls with reference to financial statements of 

Pramerica Life Insurance Limited (“the Company”) as of 31 March, 2022 in conjunction with 

our audit of the financial statements of the Company for the year ended on that date. 

 

Management’s Responsibility for Internal Financial Controls 

 

2. The Board of Directors of the Company is responsible for establishing and maintaining internal 

financial controls based on the internal control over financial reporting criteria established by 

the Company considering the essential components of internal control stated in the Guidance 

Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute 

of Chartered Accountants of India. These responsibilities include the design, implementation 

and maintenance of adequate internal financial controls that were operating effectively for 

ensuring the orderly and efficient conduct of the company’s business, including adherence to 

company’s policies, the safeguarding of its assets, the prevention and detection of frauds and 

errors, the accuracy and completeness of the accounting records, and the timely preparation 

of reliable financial information, as required under the Act. 

 

Auditors’ Responsibility 

 

3. Our responsibility is to express an opinion on the Company's internal financial controls with 

reference to financial statements based on our audit. We conducted our audit in accordance 

with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 

“Guidance Note”) and the Standards on Auditing, issued by the Institute of Chartered 

Accountants of India (ICAI) and deemed to be prescribed under section 143(10) of the Act, 

to the extent applicable to an audit of internal financial controls, both applicable to an audit 

of Internal Financial Controls and, both issued by the ICAI. Those Standards and the Guidance 

Note require that we comply with ethical requirements and plan and perform the audit to 

obtain reasonable assurance about whether adequate internal financial controls with reference 

to financial statements were established and maintained and if such controls operated 

effectively in all material respects. 

 

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls with reference to financial statements and their operating 

effectiveness. Our audit of internal financial controls with reference to financial statements 

included obtaining an understanding of internal financial controls with reference to financial 

statements, assessing the risk that a material weakness exists, and testing and evaluating 

the design and operating effectiveness of internal control based on the assessed risk. The 

procedures selected depend on the auditor’s judgement, including the assessment of the risks 

of material misstatement of the financial statements, whether due to fraud or error. 

 

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 

a basis for our audit opinion on the Company’s internal financial controls with reference to 

financial statements. 

 

Meaning of Internal Financial Controls with reference to Financial Statements 

 

6. A company's internal financial controls with reference to financial statements is a process 

designed to provide reasonable assurance regarding the reliability of financial reporting and 

the preparation of financial statements for external purposes in accordance with generally 

accepted accounting principles. A company's internal financial controls with reference to 

financial statements includes those policies and procedures that (1) pertain to the 
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Annexure A to the Independent Auditor’s Report of even date to the members of 

Pramerica Life Insurance Limited, on the financial statements for the year ended 31 

March, 2022 

maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions 

and dispositions of the assets of the company; (2) provide reasonable assurance that 

transactions are recorded as necessary to permit preparation of financial statements in 

accordance with generally accepted accounting principles, and that receipts and expenditures 

of the company are being made only in accordance with authorisations of management and 

directors of the company; and (3) provide reasonable assurance regarding prevention or 

timely detection of unauthorised acquisition, use, or disposition of the company's assets that 

could have a material effect on the financial statements. 

 

Inherent Limitations of Internal Financial Controls with reference to Financial 

Statements 

 

7. Because of the inherent limitations of internal financial controls with reference to financial 

statements, including the possibility of collusion or improper management override of 

controls, material misstatements due to error or fraud may occur and not be detected. Also, 

projections of any evaluation of the internal financial controls with reference to financial 

statements to future periods are subject to the risk that internal financial controls with 

reference to financial statements may become inadequate because of changes in conditions, 

or that the degree of compliance with the policies or procedures may deteriorate. 

 

Opinion 

 

8. In our opinion, the Company has, in all material respects, adequate internal financial controls 

system with reference to financial statements and such internal financial controls with 

reference to financial statements were operating effectively as at 31 March, 2022, based on 

the internal financial control with reference to financial statements criteria established by the 

Company considering the essential components of internal control stated in the Guidance 

Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute 

of Chartered Accountants of India. 

 

Other Matter 

 

9. The actuarial valuation of liabilities for life policies in force and policies where premium is 

discontinued is required to be certified by the Appointed Actuary as per the regulations, and 

has been relied upon by us, as mentioned under para ‘’other matter’’ of our audit report on 

the financial statements for the year ended March 31, 2022. Accordingly, our opinion on the 

internal financial controls with reference to financial statements does not include reporting on 

the operating effectiveness of the management’s internal controls over the valuation and 

accuracy of the aforesaid actuarial valuation.  

 

For S.N. Dhawan & CO LLP 

Chartered Accountants         

Firm’s Registration No.: 000050N/ N500045    

 
Rajeev K. Saxena 

Partner          

Membership No.:  077974 

UDIN: 22077974AJDQHQ3123                                                                                                                                      

 

For J.C. Bhalla & Co. 

Chartered Accountants 

Firm’s Registration No. 001111N 

 

 

 

 

 

Akhil Bhalla 

Partner 

Membership No: 505002 

UDIN: 22505002AJDQIQ9168 

Place: Gurugram 

Date:  17 May 2022 

Place: Gurugram 

Date: 17 May 2022 
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S. N. Dhawan & Co LLP                  J.C. Bhalla & Co. 

Chartered Accountants                                                     Chartered Accountants       

2nd Floor, Plot No 421, Sector-18           B-17, Maharani Bagh,              
Phase IV, Udyog Vihar, Gurugram                                                              New Delhi-110065 
Haryana- 122016                                                                                                                                                

 

Independent Auditors’ Certificate in respect of provisions of paragraph 4 of 

Schedule C of the Insurance Regulatory and Development Authority 

(Preparation of Financial Statements and Auditors’ Report of Insurance 

Companies) Regulations 2002, (“the Regulations”) read with regulation 3 of 

the Regulations. 

1. This Certificate is issued to comply with the provisions of paragraph 4 of Schedule C of 

the Insurance Regulatory and Development Authority (Preparation of Financial 

Statements and Auditors’ report of Insurance Companies) Regulations 2002, (“the 

Regulations”) read with regulation 3 of the Regulations.  

Management Responsibility 

2. Management of the Company is responsible for complying with the provisions of The 

Insurance Act, 1938 (the “Insurance Act”), the Insurance Regulatory and Development 

Authority Act, 1999 (the “IRDA Act”), the Insurance Regulatory and Development 

Authority (Preparation of Financial Statements and Auditor’s Report of Insurance 

Companies) Regulations, 2002 (the “IRDA Financial Statements Regulations”), 

orders/directions issued by the Insurance Regulatory and Development Authority of India 

(the “IRDAI”) which includes the preparation of the Management Report. This includes 

collecting, collating and validating data and designing, implementing and monitoring of 

internal controls suitable for ensuring compliance as aforesaid. 

Auditors' Responsibility 

 

3. Pursuant to the regulations, it is our responsibility to certify the matters contained in 

paragraph 4 of Schedule C of the Regulations. We conducted our examination on test 

check basis in accordance with the Guidance Note on Reports or Certificates for Special 

Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note 

requires that we comply with the ethical requirements of the Code of Ethics issued by 

the Institute of Chartered Accountants of India. 

 

4. We have complied with the relevant applicable requirements of the Standard on Quality 

Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 

Financial Information, and Other Assurance and Related Services Engagements. 

Opinion 

5. In accordance with the information and explanations given to us and to the best of our 

knowledge and belief and based on our examination of the books of account and other 

records maintained by Pramerica Life Insurance Limited (‘the Company’) for the year 

ended 31 March, 2022, we certify that: 

 

a) We have verified the Cash balances, to the extent considered necessary with the 

books of accounts and Securities in relation to the Company’s investments as at 

31 March, 2022 by actual inspection or on the basis of certificates/ confirmations 

received from the Company/ Custodians appointed by the Company as the case 

may be. As at 31 March, 2022, the Company does not have any Loans, 

Reversions and Life Interests; 
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b) Based on the management representation, the Company is not a Trustee of any 

trust; and 

 

c) No part of the assets of the policyholders’ funds has been directly or indirectly 

applied in contravention of the provisions of the Insurance Act, 1938 as amended 

by Insurance Laws (Amendment) Act, 2015, relating to the application and 

investments of the policyholders’ funds. 

 

Restrictions on Use 

 

6. This certificate has been issued by us solely to comply with the requirements of the 

regulations mentioned in Para 1. It should not be used by any other person or for any 

other purpose. Accordingly, we do not accept or assume any liability or any duty of care 

or for any other purpose or to any other party to whom it is shown or into whose hands 

it may come without our prior consent in writing. 

 

 

For S.N. Dhawan & CO LLP 

Chartered Accountants         

Firm’s Registration No.: 000050N/ N500045    

 
Rajeev K. Saxena 

Partner          

Membership No.:  077974 

UDIN: 22077974AJDQPH9076                                                                   

 

For J.C. Bhalla & Co. 

Chartered Accountants 

Firm’s Registration No. 001111N 

 

 

 

 

 

 

Akhil Bhalla 

Partner 

Membership No: 505002 

UDIN: 22505002AJYNYJ1687 

 

Place: Noida  

Date:  17th May 2022 

 

Place: New Delhi 

Date: 17th May 2022 
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To, 

 

The Board of Directors 

Pramerica Life Insurance Limited  

4th Floor, Building No.9, Tower B,  

Cyber City, DLF City Phase III, 

Gurugram 122002, Haryana 

 

Independent Auditors’ certificate in accordance with the Clause B11(d) of 

Schedule I of the Insurance Regulatory and Development Authority of India 

(Investment) Regulations, 2016 (“the Regulations”) 

 

1. We, the statutory auditors of Pramerica Life Insurance Limited (hereinafter “the 

Insurer”) have examined that the directions issued by IRDAI in point no. 5 of Schedule 

I(B) of Insurance Regulatory and Development Authority of India (Investment) 

Regulations, 2016 in respect of applicable NAV for applications received on the last 

business day (hereinafter “the Regulations”) at the request of Insurer for the year 

ended 31 March 2022. 

 

Management's Responsibility  

2. The management of the Insurer is responsible for compliance with the directions issued 

in point no. 5 of Schedule I(B) of Insurance Regulatory and Development Authority of 

India (Investment) Regulations, 2016 in respect of applicable NAV for applications 

received on the last business day. The management of the Insurer is also responsible 

for preparation and maintenance of the proper books of account and such other relevant 

records as prescribed under relevant laws and Regulations. This responsibility includes 

designing, implementing and monitoring of internal controls relevant to the preparation 

and maintenance of such books of account and records and the particulars furnished in 

the aforesaid regulations. 

 

Auditors' Responsibility 

3. Pursuant to the Regulations, it is our responsibility to verify whether directions issued 

under point no. 5 of Schedule I(B) of Insurance Regulatory and Development Authority 

of India (Investment) Regulations, 2016 in respect of applicable NAV for the applications 

received on the last business day of the Financial Year are complied with. 

4. We conducted our examination on a test check basis in accordance with the Guidance 

Note on Reports or Certificates for Special Purposes, issued by the Institute of Chartered 

Accountants of India. The Guidance Note requires that we comply with the ethical 

requirements of the Code of Ethics issued by the Institute of Chartered Accountants of 

India. Our scope of work did not include verification of compliance with other 

requirements of the Guidelines, other circulars, notifications, etc. as issued by relevant 

regulatory authorities from time to time, and any other laws and regulations applicable 

to the Company. 

5. We have complied with the relevant applicable requirements of the Standard on Quality 

Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 

Financial Information, and Other Assurance and Related Services Engagements. 
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Opinion 

6. Based on our aforesaid verification and to the best of our knowledge and belief and 

according to the information, explanations and representations given to us by the 

management of the Insurer, we hereby confirm that: 

 

(a) The applications received on Thursday, 31 March 2022 up to 3.00 p.m. have 

been processed with the NAV of 31 March, 2022 

(b) The applications received on Thursday, 31 March, 2022 after 3.00 p.m. have 

been processed with the NAV of the next business day i.e. 01 April, 2022 

(c) The Company has declared 31 March 2022 as a business day for accepting 

proposal forms and has declared NAV; 

Restrictions on Use 

7. This certificate has been issued by us solely to comply with the requirements of point 

no. 11d of Schedule I(B) of Insurance Regulatory and Development Authority of India 

(Investment) Regulations, 2016, which requires the Statutory Auditors to confirm the 

compliance of aforesaid directions, in the Annual Accounts. It should not be used by any 

other person or for any other purpose. Accordingly, we do not accept or assume any 

liability or any duty of care or for any other purpose or to any other party to whom it is 

shown or into whose hands it may come without our prior consent in writing. 

 

 

For S.N. Dhawan & CO LLP 

Chartered Accountants         

Firm’s Registration No.: 000050N/ N500045    

 
Rajeev K. Saxena 

Partner          

Membership No.:  077974 

UDIN: 22077974AJDQQY5752                                                                    

 

For J.C. Bhalla & Co. 

Chartered Accountants 

Firm’s Registration No. 001111N 

 

 

 

 

 

 

Akhil Bhalla 

Partner 

Membership No: 505002 

UDIN: 22505002AJYLNA9819 

 

Place: Gurugram 

Date:  17th May 2022 

 

Place: Gurugram 

Date: 17th May 2022 
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