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Vision

Our vision is to ensure that every life we touch feels secure and
enriched.

We shall be a guide and a mentor to people so that they are able
to make the most informed insurance decisions to meet their life
goals.

Values

Passion to
Win

Innovation
Agility
Customer Trust &
Focus

Respect
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Annual Report 2024-25
DIRECTORS’ REPORT
Dear Members,

Your directors present their 18" (Eighteenth) Annual Report together with the Audited Financial
Statements and the Joint Auditors’ Report thereon for the Financial Year ended 315t March 2025
of Pramerica Life Insurance Limited (‘Company’ or ‘Pramerica’).

INDUSTRY OVERVIEW AND OUTLOOK

Macroeconomic Industry Trends and Outlook

India’s real GDP demonstrated resilience, with an estimated growth of 6.5% in the financial year
2024-25, despite external turbulence including the continued geopolitical unrest and economic
uncertainties. Despite global headwinds, India is well-positioned to navigate the challenges ahead
owing to local tailwinds such as expected strong monsoon, recent income tax cuts announced by
the government and continued interest rate cuts to support domestic demand. India is projected to
remain the fastest-growing major economy with a stable GDP growth in the financial year 2025-
26, reaffirming its dominance in the global economic landscape. According to an IMF report’, India
is likely to become the third-largest economy? of the world by the end of this decade. The growth
is supported by the Country’s steady domestic demand and robust financial and investment
landscape.

India remains vastly underinsured compared to developed economies, both in terms of life
insurance penetration (2.8%?%) as well as density (USD 70°%), highlighting substantial growth
potential. According to a Swiss Re study?, total life premium will grow by 6.9% (in real terms) in the
next five years (2025-29), higher than the historical annual average of 3.8% (2020-24). The growth
will be driven by factors such as strong economic growth, rising affluence, young insurable
population, increased financial awareness and evolving regulatory landscape. The Insurance
Regulatory and Development Authority of India’s vision of ‘Insurance for All,” supported by multiple
impactful measures, continues to steer the industry in the right direction.

The life insurance industry continued to evolve, with introduction of different regulatory measures
in the last year to provide greater flexibility to Policyholders and streamline Insurers’ operations.
Initiatives included higher early-exit payouts to policyholders and adoption of International Financial
Reporting Standards (IFRS) for insurance. Total industry’s Individual New Business Premium grew
11% in the financial year 2024-25 over the previous year, while the Individual policy count of
private-sector insurers grew 5%, amid major product-related regulatory changes. Looking ahead,
India’s life insurance sector is poised for significant growth, supported by a promising economic
outlook and favourable demographics.

BUSINESS PERFORMANCE

Given the pace of environmental change during the year and the Company’s unwavering focus on
driving long-term sustainable growth, the Company pursued a calibrated growth path while creating
value for its Customers, Employees and Shareholders. The Company was able to navigate the
challenging business landscape by focusing on prudent expense management & capital
consumption for a balanced performance. Value of New Business (VNB) improved from 5.9 crores
in the financial year 2023-24 to ¥11.5 crores in the financial year 2024-25 and Embedded Value
(EV) grew 6% to ¥2,185 crores. The solvency ratio remained healthy at 233% at the end of the
year, reflecting adequate capital and ample headroom to support the Company’s future growth
plans.

Customer-centricity remains at the heart of everything we do. Your Company recorded its highest-
ever Claims Paid Ratios in the financial year 2024-25, achieving 99.18% for Individual claims and

1 IMF Report
2 Firstpost article citing IMF report

3 India Economic Survey 2024-25
4 Swiss Re Study
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99.31% for Group claims. These reflect sustained improvements over time, with Individual Claims
Paid Ratio improving from 98.80% in the financial year 2022-23 to 99.06% in the financial year
2023-24, and Group Claims Paid Ratio increasing from 98.56% to 99.08% in the preceding years.

Your Company is proud to share that it was certified as a Great Place to Work (GPTW) for the third
consecutive year in 2025, with the Trust Index Score improving to 90, alongside consistent
improvements across all measured parameters. This follows the recognition received during the
financial year 2024-25, when the Company was certified for the second consecutive year with a
Trust Index Score of 88, up from 83 in the previous year.

Further, consistent efforts are also underway across Products, Technology, Operations,
Underwriting, Marketing, Digital, People Development and Customer Experience, to strengthen the
organisation and position for long term success.

New Business Premium

In Financial Year 2024-25, the total New Business Premium (NBP) grew 11% year-on-year.
Individual NBP grew 34%, 2.5X faster than the Private Industry. Group NBP grew 7% in the face
of challenges in the lending sector. On an Annualised Premium Equivalent (APE) basis, the
Company grew 22% year-on-year. On a three-year basis, your Company was the fastest growing
Insurer (basis NBP of top 20 Insurers) with a CAGR of 59%, compared to a 14% CAGR for the
Private Industry.

The Company attained all-time high Gross Written Premium (2,074 crores) and Renewal Premium
(%842 crores) in the financial year 2024-25.

In the journey ahead, the Company will continue the approach of driving calibrated, efficient and
balanced growth.

Persistency

Your Company has maintained 13" month persistency at 76% despite pressure from BroCA and
strong drive and delivery in 615t month persistency cohort, improved to 56% from 44% in the
financial year 2023-24.

Customer Complaints

The Company’s focus on customer-centricity remains steadfast, even as the business mix required
to deliver on our growth aspirations changes. While our Complaints Ratio*, at 102 per 10,000
policies, has increased compared to last year, primarily owing to a few distribution partnerships,
multiple mitigating efforts initiated helped reduce the Ratio over last three business Quarters.
These involved efforts pertaining to customer on-boarding processes, partnership arrangements
and internal accountability.

It is also to be noted that the methodology for calculating the Complaints Ratio does not take into
consideration the lives covered under group schemes and, therefore, is not a true representation
given our Company’s business mix.

*Complaints Ratio = (All Complaints — Claims Complaints)/(Number of Retail Policies Issued + Number of Group Master
Policies)*10,000. This does not consider the individual members enrolled under Group Schemes.

Employee Satisfaction

Our continued focus on employee-centric initiatives played a key role in sustaining engagement at
enterprise level. As a result, rolling 12-month attrition rate at enterprise level was maintained at
56% as of March 2025.
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DISTRIBUTION PRESENCE

As of 315t March 2025, the Company serviced its customers through 134 offices across 32 States
and Union Territories. Products were distributed through Agents, IMFs, Direct Sales Teams,
Corporate Agents, and Brokers.

In the retail segment, the Company achieved 3276 crores in APE, resulting in a 28% growth over
the previous year. Retail APE grew faster than the Group segment, highlighting our focus on
building Individual lines. Further, non-defence ratio going up highlighting the execution of our
strategy towards diversification of distribution channels.

The BroCA channelgrew by 97.3% over the financial year 2024. A total of 88
agents achieved Million Dollar Round Table (MDRT) production criteria - the highest since
inception. Among them, 6 agents achieved Court of the Table (COT) status, and 1 agent (the first
ever) achieved Top of the Table (TOT) status.

In the Group Credit Life segment, the Company achieved 2651 crores in NBP, marking a 17%
growth over the previous year. PFL Group Credit Life exceeded its target by 108%, registering
a 32% Y-o-Y growth via activating 500+ branches.

In the MFI segment, the Company achieved 192 crores in New Business Premium (NBP),
reflecting a 31.8% decline due to market driven headwinds impacting lower credit demand and the
availability of capital. These external factors contributed to the decline, while at partnership level
Pramerica Life was service ready towards the MFI partners and end customers.

In the Employee Benefits segment, the Company achieved %134 crores in NBP, the highest since
inception, with a 103.5% growth over the previous vyear. Within this segment, both
the Risk and Fund verticals also achieved their highest NBP since inception, reaching %75
crores and 59 crores, respectively. In the Employee Benefit Funds (retiral) category, the
Company onboarded 8 Regional Rural Banks:

Prathama UP Gramin Bank;

Punjab Gramin Bank;

Tamil Nadu Gramin Bank;

Bharat Co-operative Bank (Mumbai);
Sarv Haryana Gramin Bank;
Chaitanya Godavari Gramin Bank;
Himachal Pradesh Gramin Bank; and
Janta Sahakari Bank.

FINANCIAL PERFORMANCE
The key financial parameters for the financial year ended 315t March 2025 are summarised below:

Particulars FY 2024-25 FY 2023-24
Number of Policies Sold (Nos.) 48,412 38,949
(figures in ¥ Lakhs)

Business Performance

New Business Premium 1,23,276 1,10,581
Renewal Premium 84,167 81,358
Total Premium 2,07,443 1,91,939

Financial Performance

Gross Written Premium 2,07,443 1,91,939
Less: Reinsurance ceded 14,562 7,378
Net Premium Income 1,92,881 1,84,561

Income from Investments
Investment Income 70,383 64,553

3
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Other Income 1,529 1,207
Total Income 2,64,793 2,50,321
Less:

Commission 32,712 27,015
Operating expenses related to Insurance 45,146 43,174
Other expenses 4 557 5,323
Provision for diminution in the value of investments -766 -335
Benefits paid 61,952 56,527
Increase in Actuarial Reserve 1,23,504 1,30,993
Amount (utilised)/transferred (from)/to Funds for Future 2373 360
Appropriation (undistributed PAR surplus) ’

Profit/ (Loss)for the year before Tax (‘PBT’) -4,685 -12,736
Provision for Taxation: 1239
Deferred Tax Credit : o
(Loss)/Profit for the year after Tax (‘PAT’) -4,685 -13,975
Share Capital 37,406 37,406
Reserves and Surplus 83,292 83,292
Less: Debit balance in Profit and Loss Account 35,353 30,668
Net Worth 85,345 90,030

INVESTMENT PERFORMANCE

Investment Philosophy and Strategy

The Financial Year 2024-25 was a challenging year for capital markets, affected by high valuations
and the volatility that was created on the expectation of future tariff wars anticipated post the
change in the US administration towards the end of the year. India has benefitted from improving
macroeconomic factors like cooling of inflation, monetary policy support in fostering growth,
improvement in manufacturing and better economic growth than most other emerging economies.
Your Company was able to implement a judicious and effective investment strategy, in accordance
with its approved Investment Policy, to ensure adequate risk-adjusted returns to policyholders in
these challenging times.

Your Company’s fixed income investments consists of Government securities and highly liquid
Corporate Bonds 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 strong corporate governance, strong balance
sheet and sound long-term business prospects.

Your Company strives to maintain an optimal balance between risk and return in the best interest
of policyholders through vigilant Asset Liability Management and formulation of proactive
investment strategies to address the impact of changing market dynamics on your Company’s
assets under management.

Assets under Management (AUM)

AUM of your Company increased by 13.62% to %9,778.16 crores as on 31t March 2025, from
%8,607.5 crores as on 31t March 2024. The AUM comprised of ¥9,392.1 crores of Traditional
Funds and %383 crores of Unit-Linked Funds.

The total portfolio consisted of 92.63% fixed income investments such as government securities
and corporate bonds, 4.63% equities (including InviTS, ETFs and AT1) and the remaining 2.74%

as a mix of money market instruments and cash. The higher proportion of fixed income investments
4
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is on account of the predominant share of non-linked Savings and Protection policies in the
Company’s business mix.

PRODUCTS

Your Company’s product portfolio has 24 Retail and 11 Group products (including 2 Group Riders)
catering to different customer needs such as protection, savings and investment. During the
Financial Year 2024-25, the Company has launched 4 new products (2 ULIP and 2 Group
Products) and 31 modifications. With these products, your Company has covered key white spaces
in terms of product offering and customer needs, aligning the product suite to the latest market
trends. With the product modifications, your Company aligned its product portfolio to the latest
regulations and other statutory provisions. Your Company will continue to focus on introducing
products and propositions that are innovative and address evolving needs of the customers.

UNDERWRITING

Your Company has introduced competitive underwriting limits for Group & Individual lines, along
with requisite controls, which resulted in efficient processing, higher conversion and enhanced
customer experience.

For FY 2024, your Company had a 95% login-to-issuance rate and a login-to-issuance processing
time (TAT) of 5 days for non-medical cases.

The underwriting philosophy of the organisation has been to balance risk assessment with ease of
on-boarding. Your Company implemented multiple initiatives to simplify onboarding of customers,
such as enhancement of video verification limits, relaxation in underwriting norms up to a (financial)
Sum Assured of 1 crore, among others.

Our efforts to digitize and automate the customer onboarding processes is expected to bear fruit
early in FY26.

CLAIMS

Your Company’s Claims Paid Ratio (CPR) for FY 2024-25 was 99.18% for Individual claims. Your
Company has settled 12,668 maturity claims amounting to 117.96 crores and 728 mortality claims
amounting to ¥34.58 crores. The Company ensured all mortality claims were paid with complete
adherence to regulatory timeline stipulations.

GRIEVANCE REDRESSAL

Your Company has put in place a ‘Grievance Redressal Policy’, as part of Policy for Protection of
Policyholders Interest. The policy is reviewed annually a report on adherence presented to the
Board of Directors. This policy lays down various provisions, systems and procedures to ensure
prompt redressal of customer grievances through a clearly defined mechanism that aligns with
prevailing regulations.

MARKETING INITIATIVES

Through sustained and strong brand campaigns and an honest commitment to financial literacy,
your Company continues to take meaningful strides which are supported by the brand and led by
category awareness. Financial year 2024-25 witnessed a more unified approach across key
marketing levers, with a focused push towards regional market penetration, audience-specific
messaging and omni-channel campaign delivery. Complementing the brand’s visibility in
mainstream media, marketing efforts also reinforced the Company’s thought leadership and social
responsibility. This dual focus enabled your Company to deliver high-impact storytelling while
deepening awareness around key protection and investment themes.

Brand awareness campaigns

Your Company continued to strengthen brand presence through the second edition of the ‘This Is
My Climb’ campaign, in partnership with Prudential. This campaign is your Company’s first
integrated campaign across Digital, Print, Outdoor, and Moving Media, delivering broad visibility
and impact.
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Aimed at audiences across metropolitan and regional markets, the campaign strengthened
emotional connect by narrating authentic experiences and highlighting the resilience of individuals
working to create a better future for those they care about.

Key highlights:
* Launched two new brand films along with an influencer-led digital activation.
+ Achieved visibility in:
0 19 publications across 9 languages
o0 35 key markets and 249 strategic outdoor sites in Delhi NCR and Mumbai
* Enhanced visibility among Customers, Partners and Employees.

Public Relations and Communications

The financial year 2024-25 was a milestone year in shaping your Company’s public narrative and

media visibility:

» Featured in 250 publications, including financial, business, and regional media.

» Secured coverage in top outlets like ‘The Economic Times’' ‘Financial Express’, ‘Business
Standard’, ‘The Hindu Business Line’, and ‘MoneyControl’.

* Reinforced Pramerica Life’s positioning as a thought leader in the life insurance sector.

Financial literacy & insurance awareness

Aligned with the Government’s ‘Insurance for All by 2047’ and IRDAI’s initiatives, your Company

drove extensive education and outreach efforts:

* Conducted seminars and service camps in 50+ cantonments for Army and Paramilitary
personnel.

* Led awareness drives in:

0 Haryana — Activities across 9 districts

o Nagaland — Targeted outreach in cantonments

Disseminated educational videos in both Hindi and English.

Held consumer meets in 40+ cities via branches and public venues.

Partnered with microfinance institutions to reach rural audiences.

Maintained active digital engagement to promote insurance awareness and fraud prevention.

HUMAN RESOURCES

Employee Strength

Your Company had an employee strength of 3,140 as on 315t March 2025, as compared to 3,280
as on 315t March 2024.

Talent Acquisition

Overall, 6 (Six) leaders were hired at Vice President and higher bands and 15 (Fifteen) at Assistant
Vice President and higher bands. 2 (Two) Key Managerial Personnel were added during the
Financial year 2024-25.

Employee Engagement
The Company’s sustained recognition as a Great Place to Work is a testament to its insistent focus
on fostering a culture rooted in trust, mutual respect, and a strong sense of belonging.

During the year, the Company was also honoured with several distinguished accolades, including
the W.E. Global Employees’ Choice Workplace Award, recognition among Silicon India’s Best
Companies to Work For in 2024, and a Rank 8 position in GOQii’s Healthy Place to Work rankings
affirming the emphasis on well-being, engagement, and a performance-oriented culture.

High-impact initiatives continued to shape a strong employee experience:
e Focus on Well-being: Launch of Swasthum, a comprehensive wellness program aimed at
fostering a healthier workforce. The initiative includes annual health check-ups, fitness
challenges, and curated wellness sessions to support physical and mental health.
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o Talent Development: The learning ecosystem was further strengthened with Leadership
Accelerator Management Program (LAMP) for mid-level managers and Leading for
Results, an executive coaching intervention designed to enhance leadership effectiveness,
relationship-building, and executive presence. A month-long Learning Festival was also
curated to promote continuous development.

o Talent Management: The Talent Review Process was expanded to cover over 200
leaders, with a focus on identifying high-potential talent, assessing leadership readiness,
and enabling future-fit succession planning through role-fitment and development actions.

e Recognition & Celebration: A diverse portfolio of recognition platforms was activated to
honour exceptional contributions across levels.

INFORMATION TECHNOLOGY (IT) AND DIGITAL INITIATIVES
Your Company sustained and enhanced its focus on modernization of IT and digital capabilities
with the objective of becoming ‘Digital First'.

Digital Transformation — Retail & Group Systems

Your Company embarked on a radical digital transformation journey last year. The ambitious 18
(Eighteen)-month program, aimed to achieve a complete revamp of the legacy technology stack
for supporting both Retail and Group business. The first phase of the Retail transformation is now
launched for brokers channel and will replace all legacy journey for all channels by mid of second
quarter.

The Group platform will provide portals to our partners for Group Term, Credit Life and Health
products for member onboarding, underwriting, policy servicing and claims. Phase-1 of the new
system is being rolled out to new partners and policy servicing for existing long term contracts will
be taken subsequently.

Your Company also invested in building an Al team to assist the in-house software team to boost
the productivity — right from requirement analysis, to code development and Al assisted testing.
The gains are quite noteworthy and your company will continue to invest and build a robust delivery
centre. Some of the noteworthy projects that have been launched by are ‘Sarathi’ — An Al assisted
Chabot for advisors, another Chabot for policy servicing for MFI customers and a rule engine for
STP processing. The Al/ ML risk assessment models developed last year by the team has shown
good adoption and resulted in avoidance of risk during customer on-boarding and claims
settlement.

Information and Cyber Security
Your Company conducts periodic information security audits and vulnerability assessments for the
IT infrastructure and for business-critical applications.

To further enhance the security posture and safeguard customer, employee and vendor sensitive
information, your Company implemented improved security controls.

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.

DIVIDEND
Your Board of Directors did not recommend any dividend for the Financial Year ended 315t March
2025.
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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 capital infusion by the Shareholders in your Company
during the year under review. Hence, the paid-up equity share capital of your Company remained
unchanged at ¥374.06 crores.

CORPORATE GOVERNANCE

Your 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
for Insurers) Regulations, 2024 read with master circular on Corporate Governance for Insurers,
2024. The report on Corporate Governance along with Compliance Certificate issued by the Chief
Compliance Officer of the Company, as stipulated under IRDAI (Corporate Governance for
Insurers) Regulations, 2024 read with master circular on Corporate Governance for Insurers, 2024
forms an integral part of the Annual Report which is annexed as Annexure - |.

BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

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.

Appointment of Directors

During the Financial Year under review, on the recommendation of the Nomination and
Remuneration Committee (‘NRC’), the Board of Directors, appointed Mr Pravin Kutumbe (DIN:
01629256) as an as an additional director in the capacity of Non-Executive Independent Director
on the Board of the Company with effect from 15t April 2024, to hold office for a term upto 5 (five)
consecutive years commencing from 1t April 2024 till 315 March 2029. Further, his appointment
was regularised at the 17" (Seventeenth) Annual General Meeting (‘AGM’) of your Company.

Cessation of Directors
During the Financial Year under review, none of the directors has resigned/ ceased to the director
of the Company.

Directors retiring by rotation

In accordance with the provisions of Companies Act, 2013, Mr Pavan Dhamija (DIN: 03393943)
and Mr Joel Abraham Varghese (DIN: 10288071), Non-Executive Directors, retire by rotation at
the 18" (Eighteenth) AGM, and being eligible offer themselves for re-appointment. The Board
recommends their re-appointment as directors of your Company. Your Company has received
requisite disclosures from the directors in compliance with the provisions of the Companies Act,
2013.

Independent Directors

As at 31%t March 2025, your Company had 3 (three) independent directors on the Board — Mr
Phanesh Modukuru, Mr Pravin Kutumbe and Ms Sindhushree Khullar. The Independent Directors
met separately during the Financial Year 2024-25, on 11" March 2025. The Independent Directors
of your Company have given a confirmation that they meet the criteria of independence as provided
under section 149(6) of the Companies Act, 2013 read with Rule 6 of Companies (Appointment
and Qualification of Directors) Rules, 2014 and said declaration was noted by the Board of directors
at its meeting held on 2" May 2025 and in the opinion of the Board of the Company, all Independent
Directors of the Company have integrity, expertise, experience and proficiency as prescribed under
the Companies (Appointment and Disqualification of Directors) Rules, 2014 read with the
Companies (Accounts) Rules, 2014 (including amendment thereof).The Independent Directors
have complied with the Code for Independent Directors prescribed in Schedule 1V to the Act and
with the requirements of registration in ID data bank as prescribed by the Ministry of Corporate
Affairs.
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Further, Mr Sunjoy Joshi, Non-Executive Independent Director had completed his 2" consecutive
term of 5 (five) years on 315t March 2024. Consequently, Mr Pravin Kutumbe (DIN:01629256) was
appointed as additional director in the capacity of Non-Executive Independent Director with effect
from 15t April 2024.

Fit and Proper Criteria

All the Directors have confirmed compliance with the ‘Fit and Proper’ criteria, prescribed under the
IRDAI (Corporate Governance for Insurers) Regulations, 2024 read with master circular on
Corporate Governance for Insurers, 2024. 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.

Key Managerial Personnel
As required under the provisions of the Companies Act 2013, following were the Key Managerial
Personnel of your Company as at 315t March 2025:

e Mr Pankaj Gupta - Managing Director & CEO;
e Mr Pankaj Gupta - Chief Financial Officer; and
e  Ms Nupur Sharma - Company Secretary

There was change in the Key Managerial Personnel of the Company. Mr Pankaj Gupta
was appointed as the Chief Financial Officer of the Company with effect from 10" October
2024, in place of Ms Vandana Mishra who ceased to be the Chief Financial Officer (officiating)
with effect from 9™ October 2024.

Further Ms Nupur Sharma was appointed as the Company Secretary of the Company with effect
from 1%t July 2024 in place of Mr Mayank Goel who ceased to be the Company Secretary of the
Company with effect from 30" June 2024, pursuant to his superannuation.

The terms of appointment(s) of Key Managerial Personnel were approved by the Board of Directors
in compliance with the applicable requirements.

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 Directors are also updated at each meeting of the Board or its Committees
on the business performance, key risks, changing regulatory environment etc.

Board Meetings

The Company has held 7 (Seven) meetings of the Board during the Financial Year 2024-25. The
details of the meetings of the Board of Directors and its Committees held during the Financial Year
2024-25 and the attendance of each member thereof forms part of the Corporate Governance
Report, annexed as Annexure - I.

Directors’ Responsibility Statement

Your directors state that:

e in the preparation of the Annual Financial Statements for the year ended 315 March 2025, the
applicable Accounting Standards had been followed, along with proper explanation relating to
material departures, if any;

e 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 315t March 2025, and of the Company’s loss for the year
ended on that date;

e 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;

e the Annual Financial Statements had been prepared on a going concern basis; and
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e proper systems had been devised to ensure compliance with the provisions of all applicable
laws and such systems were adequate and operating effectively.

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.

Under the Companies Act, 2013, the performance of the Board and its Committees as well as of
individual directors is required to be evaluated annually. Accordingly, the Independent Directors in
their separate meeting held on 11" March 2025 evaluated the annual performance of the Board,
its Committees and the individual directors, including the Chairman. The results of the evaluation
exercise were presented in the meetings of the NRC and Board held on 24" July 2025.

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 based on the 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 at:

CSR Policy

As the average net profit for the immediately preceding 3 (three) financial years is negative,
therefore, no amount could be allocated towards CSR activities for the Financial Year 2025-26.

However, the CSR Committee in its meeting held on 24" January 2024 approved a budget of
%75,00,000/- (Rupees Seventy-Five Lakhs only) as part of the ongoing project to be spent over a
period of 3 (three) financial years on a project named as ‘Veer Naris’.

The Company has also been putting in efforts to explore other areas as prescribed in Schedule VI
of the Act. The Annual Report on CSR activities in the prescribed format is enclosed as Annexure
- Il and forms an integral part of this Report.

AUDITORS

Statutory Auditors

Our Joint Statutory Auditors M/s S N Dhawan & Co. LLP Chartered Accountants (FRN: 000050N)
and M/s S K Patodia & Associates, Chartered Accountants (FRN:112723W) were appointed as the
Joint Statutory Auditors for a consecutive period of 5 (five) years till the conclusion of 19" and 20
Annual General Meeting (AGM), respectively.

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 315t March 2025. The report is self-explanatory and does
not call for any comments under Companies Act, 2013 as the report carries no qualification/
adverse remarks/ reservations/ disclaimer.

Secretarial Audit Report

The Board has duly examined the Secretarial Audit Report in MR-3 issued by M/s Chandrasekaran
Associates, Company Secretaries, 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 2024-25 and is annexed as Annexure -
lll. There are no qualifications/ adverse remarks/ reservations/ disclaimer by the Secretarial
Auditors in their Report for the Financial Year 2024-25.
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Cost Records and Cost Audit

Maintenance of cost records and requirement of cost audit as prescribed under the provisions of
the Section 148(1) of the Companies Act, 2013 are not applicable on the business activities carried
out by the Company.

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.

AUDIT AND COMPLIANCE COMMITTEE
The constitution of the Audit and Compliance Committee of the Board as on 315 March 2025 is as
follows:

S. Name Designation

No.

1 Mr Pravin Kutumbe 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 of the Audit and Compliance Committee meetings 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.

INTERNAL FINANCIAL CONTROLS

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

Internal Audit

The Company has in place an in-house Internal Audit function that provides independent and
reasonable assurance on the adequacy and effectiveness of the Company’s control and
governance processes to the Audit and Compliance Committee and the Board of Directors. The
purpose, authority and responsibility of Internal Audit function are formally defined in the Internal
Audit Charter, which is periodically reviewed and approved by Audit and Compliance Committee.
The Internal Audit function evaluates the effectiveness, efficiency and sustainability of control
procedures which impact financial reporting reliability, operational performance and Regulatory
Compliance.

It also recommends actions to mitigate the risks and improve control environment and follows-up
engagement findings and present update to Audit and Compliance Committee on a quarterly basis.

Fraud Management Framework

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.

11
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RISK MANAGEMENT SYSTEM

Pramerica 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:

¢ identification of all risks - existing and potential risks;

e 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;

e provide recommendations and facilitate 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

e timely reporting and review of risks by stakeholders/ management to enable decisions on the
mitigation strategy.

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 the 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 has been outlined in the Annual Financial
Statements.

MATERIAL CHANGES AND COMMITMENTS
For the period under review, there are no matters which have material impact on the financial
position of the Company.

CHANGE IN THE NATURE OF BUSINESS
There was no change in the nature of business during the last financial year.

LOANS, GUARANTEES AND INVESTMENTS
In accordance with section 186(11)(a) of the Companies Act, 2013, read with clarification issued
by the Ministry of Corporate Affairs, Section 186 does not apply to insurance companies.

RELATED PARTY TRANSACTIONS

During the year, the Company has not entered into any transaction with Related Parties which is
not in the ordinary course of business or not on an arm’s length basis and which require disclosure
in this Report in terms of Section 188(1) of the Act.

The information on transactions with related parties pursuant to section 134(3)(h) of the Act read
with Rule 8(2) of the Companies (Accounts) Rules, 2014 in Form AOC-2 is not applicable to the

12
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Company for the FY 2024-25. However, as a matter of good corporate governance, a disclosure
has been made in Form AOC -2 annexed as Annexure — IV.

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 as Annexure — Notes to
Accounts of the Financial Statements for the Financial Year ended 315t March 2025.

None of the Directors has any pecuniary relationships or transactions vis-a-vis the Company except
as already disclosed in the Annual Financial Statements as per AS-18.

IND AS

Ind AS Roadmap IRDAI vide its circular dated 21% January 2020 notified that the effective date of
implementation of Ind AS shall be decided after the finalisation of IFRS 17, ‘Insurance contracts’,
by the International Accounting Standard Board (“IASB”). The IASB has issued the new standard
IFRS 17, Insurance Contracts, with effective date on or after 15t January 2023. Ministry of Corporate
Affairs (‘MCA’) had notified Ind AS 117 on 12" August 2024 and on 28" September 2024 allowed
Insurers to continue applying Ind AS 104 for the purpose of Consolidated Financial Statement by
its Parent till IRDAI notifies Ind AS 117.

While IRDAI has formed an expert committee on implementation of Ind AS in the insurance sector,
the effective date for Implementation of Ind AS standard for insurance companies is yet to be
notified. As per directions issued by IRDAI, vide its letter dated 14™ July 2022, the Company has
set up a steering committee comprising members from finance, actuarial, technology and project
management teams. The steering committee has been meeting at regular intervals to initiate
implementation of Ind AS standards.

IRDAI vide communication dated 10" January 2025 specified format for Ind AS Compliant
Proforma Financial Statement by Insurers. As per the said communication, your Company is placed
in Phase 3 and has to prepare Proforma Ind AS Compliant Financial Statement for FY 23-24 by
December 2025 and FY 2024-25 by June 2026. The Audit Committee and Board of Directors have
been updated regularly about the progress of Ind AS Implementation.

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,
and IRDAI Guidelines on Remuneration of Directors and Key Managerial Persons of Insurers.

A copy of the Nomination, Remuneration and Evaluation Policy is available on the Company’s
website at:

1726831523-nomination-remuneration-and-evaluation-policy-24-07-2025.pdf

Additionally, the Company has also put in place a Remuneration Guidelines for Managing Director
& 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.
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The suitability of a candidate for the position of Director is determined on the basis of the following
parameters:

o 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 (Corporate
Governance for Insurers) Regulations, 2024 read with master circular on Corporate Governance
for Insurers, 2024 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.

SOLVENCY MARGIN

The IRDAI requires life insurers to maintain a minimum Solvency Ratio of 150%. As compared with
the minimum requirement of 150%, the Company’s Solvency Ratio as on 315t March 2025 was at
232%.

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
Pursuant to Section 92(3) and Section 134(3)(a) of the Companies Act, 2013, the Annual Return
is available on the Company’s website at:

Form MGT 7 (2).pdf

SECRETARIAL STANDARDS
During the year, your Company has duly complied with the provisions of applicable Secretarial
Standards issued by the Institute of Companies Secretaries of India.

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
endeavours 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 - V and forms part of this Report.
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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:

e deposit from the public falling within the ambit of Section 73 of the Act read with Companies
(Acceptance of Deposits) Rules, 2014;

e issue of equity shares with differential rights as to dividend, voting or otherwise;

e 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

Pramerica 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 Regional levels to redress complaints
received on sexual harassment. Following are the details of sexual harassment cases for the
financial year ended 2024-25:

S.No. Particulars No. of cases
1. Number of sexual harassment complaints received during the year NIL
2. Number of such complaints disposed of during the year NIL
3. Number of cases pending for a period exceeding ninety days NIL

Your Company 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 joiners’, 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.

STATEMENT ON MATERNITY BENEFIT COMPLIANCE
Your Company is compliant with the provisions of the Maternity Benefit Act, 1961 for the financial
year ended 315t March 2025.

ACKNOWLEDGEMENT

Your directors take this opportunity to express sincere thanks to our valued customers for their
continued patronage and trust in the Company. Further, the Directors also acknowledge the
contribution of Insurance Advisors, Banks, Corporate Brokers/ Agents and Intermediaries, Training
Institutes, Bankers, Registrars, Depositories, Re-insurers and Underwriters, who have 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 (IRDAL), Life Insurance Council, the Auditors and
other statutory authorities and look forward to their continued support in future.
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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 Finance Limited and Prudential International Insurance
Holdings, Ltd. (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 Pankaj Gupta
Place: Gurugram Chairman Managing Director & CEO

Date: 24" July 2025 DIN 05165390 DIN 10070937
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Corporate Governance Report Annexure-l

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.

The Company defines Corporate Governance as a set of systems, processes and practices
which ensure best and prudent business practices, adherence to utmost transparency,
disclosures and fairness in the business operations and to ensure that the Company is
governed in the best interest of all its stakeholders, internal as well as external. The best
business practices convey that the Company should not only operate within the regulatory
framework but it should operate with ethics as well.

The goal is achieved through:

¢ Infusion of best expertise in the Board;

e Consistent monitoring and improvement of resources;

e Regular efforts to reduce overhead costs and to increase income;

e Introducing regular checks and audits and continuous improvement in already well-defined

system and procedures;

Upgrading available infrastructure on regular basis;

o Board/ Committee meetings at regular intervals to keep the Board informed of the recent
happenings;

e 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 compliance with the norms and disclosures that have to be made
on Corporate Governance as per the requirements of IRDAI (Corporate Governance for
Insurers) Regulations, 2024 read with master circular on Corporate Governance for Insurers,
2024.

Board of Directors

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 318t March 2025, 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 and the Managing Director & CEO is a Whole-Time Director and the only
Executive Director of the Company.

The constitution of the Board is in compliance with the requirements of the Companies Act,
2013 and IRDAI (Corporate Governance for Insurers) Regulations 2024, read with master
circular on Corporate Governance for Insurers, 2024. Details of the composition of the Board
and the details of directorships held by them in other Body Corporates, as on 315 March 2025
are given in Table 1 and Table 2, respectively.
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Table 1: Brief Profile of the Board of Directors as on 315t March 2025

Name of Director

‘ Qualification & Field of Specialization

Executive Director

Mr Pankaj Gupta

Bachelor of Technology from Indian Institute of Technology
(IT), Kanpur and a Post Graduate Diploma in Management
from Indian Institute of Management (IIM), Lucknow.
Specialisation: Sales & Management

Non-Executive Directors

Mr Jairam Sridharan

Bachelor of Technology degree in Chemical Engineering from
IIT Delhi; Post Graduate Diploma in Management from [IM
Kolkata; Awarded the Roll of Honours 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 (Honours) from Osmania University;
Master of Business Administration from Andhra University.
Specialisation: Sales & Management

Mr Pavan Dhamija

An alumnus of Indian Institute of Technology, Kanpur and
Masters in Business Administration from Indian Institute of
Management, Ahmedabad.

Specialisation: Finance & Management

Mr Joel Varghese

BA in Economics from Rutgers University, MBA in Finance and
a Postgraduate Diploma in Strategy and Innovation from Said
Business School, University of Oxford.

Specialisation: Finance & Strategy

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

Mr Pravin Kutumbe
(appointed w.e.f 15t April
2024)

Chartered Accountant, served on the Board of Insurance
Regulatory and Development Authority of India (IRDAI) and
has also served as the Chief Financial Officer and Chief
Investment Officer in Life Insurance Corporation of India (LIC).
Specialisation: Finance, Taxation & Insurance

Ms Sindhushree Khullar

IAS (Retired), 1975 Batch
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Specialisation: Business Administration

Table 2: Details of the Directorship in other Bodies Corporates as on 31t March 2025

Name of Directors No. of Directorships held in
other Companies”

Mr Abhijit Sen

Mr Jairam Sridharan

Mr Jagdeep Mallareddy
Mr Joel Varghese

Mr Pankaj Gupta

Mr Pavan Dhamija

Mr Phanesh Modukuru
Mr Pravin Kutumbe*

Ms Sindhushree Khullar

AFor the purpose of calculation of number of directorships, the directorships in Section 8 companies, Foreign
Companies and Alternate Directorships have been excluded.
*appointed as director of the Company w.e.f. 15t April 2024.
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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.

Duties and Responsibilities of Board of Directors

The Board provides the necessary guidance and direction for the functioning of the operations
of the Company, with a view to protect the best interest of all stakeholders. The Board regularly
reviews the progress of various aspects of the business of the Company and studies the
impact of changing regulatory and economic environment in order to provide the necessary
advice and strategic path. The Board is also responsible for reviewing the risk strategy of the
Company and evaluating the risks and related mitigants in place. The broad duties of Board
of Directors include;

e acting in good faith and in the best interest of all stakeholders;

* exercising duties with due care and diligence and apply independent judgment;

+ avoiding conflict of interest;

* acquiring proper understanding of the business;

* setting clear and transparent policy framework strategy;

» developing a corporate culture that recognizes and rewards adherence to ethical standards.

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.
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Policies

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 Company has put-in place the following key policies, which are reviewed on an annual
basis by the Board/ Committees:

Anti-Fraud Policy;

Anti-Money Laundering Policy;

Anti-Sexual Harassment Policy;

Asset Liability Management Policy;
Commission Policy;

Corporate Social Responsibility Policy;
Customer Awareness and Education Policy;
Enterprise Risk Management Policy;
Information and Cyber Security Policy;
Investment Policy

Nomination, Remuneration and Evaluation Policy;
Outsourcing Policy;

Policy for Protection of Policyholders’ Interest;
Related Party Transaction Policy;
Underwriting Policy; and

Whistle Blower Policy.

VVVVVVVVVVVVVVYVYY

Apart from the above, the Company has numerous other policies for the effective and efficient
functioning.

Code of Conduct
The Company has laid down a comprehensive Code of Conduct (‘Code’) for its Board
members and the management. The same is displayed on the Company’s intranet.

Audits

M/s S N Dhawan & Co. LLP, Chartered Accountants (FRN: 000050N) and M/s S K Patodia &
Associates, Chartered Accountants (FRN: 112723W) jointly audit 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.

Board Meetings

The Company has a defined system of convening at least 4 (four) pre-scheduled Board
meetings annually. During the year, 7 (Seven) Board meetings were held on 30" April 2024,
24™ June 2024, 7' August 2024, 215t October 2024, 28™ October 2024, 23 January 2025 and
11% March 2025, respectively, in due compliance with the stipulated provisions. The gap
between any 2 (Two) consecutive meetings of the Board was not more than 120 days.

Details of the number of meetings held during the financial year 2024-25 and attendance of
directors is given herein below in Table 3.
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Table 3: Details of the Board Meetings and Attendance Record

Name of Nature of Meeting | Meeting | Meeting | Meeting | Meeting | Meeting | Meeting
the Director Director-ship Date Date Date Date Date Date Date
30.04.24 | 24.06.24 | 07.08.24 | 21.10.24 | 28.10.24 | 23.01.25 | 11.03.25

Mr Jairam Chairman &

Sridharan Non-Executive Attended | Attended | Attended | Attended LOA Attended | Attended
Director

Mr Pavan Vice-Chairman

Dhamija & Non-Executive | Attended | Attended |Attended | Attended | Attended | Attended | Attended
Director

Mr Abhijit Sen gﬁgg‘fgfcum’e Attended | Attended |Attended | Attended | Attended | Attended | Attended

MrJagdeep | Non-Executive LOA | Attended |Attended| LOA |Attended | Attended | Attended

Mallareddy Director

Mr Joel an-Executlve Attended | Attended LOA LOA LOA Attended | Attended

Varghese Director

'\G"L;z”kal vanaging | Attended | Attended |Attended | Attended | Attended | Attended |  LOA

Mr Phanesh Non-Executive

Modukuru Independent Attended | Attended | Attended | Attended | Attended | Attended | Attended
Director

Mr Pravin Non-Executive

Kutumbe* Independent Attended | Attended | Attended | Attended | Attended | Attended | Attended
Director

Ms Non-Executive

Sindhushree Independent Attended | Attended | Attended | Attended | Attended | Attended | Attended

Khullar Director

*appointed as Non-Executive Independent Director w.e.f. 15t April 2024.

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.

Board Level Committees:

Audit and Compliance (AC) Committee

The composition of the AC Committee is in accordance with the requirement of Section 177
of the Companies Act, 2013, as amended from time to time. Members of the AC Committee
duly possess financial/ accounting expertise/ exposure. As on 31t March 2025, the AC
Committee consists of 3 (Three) Independent Directors and 2 (Two) Non-Executive Directors
each nominated by DHFL Investments Limited and Prudential International Insurance
Holdings Ltd., respectively. The Audit and Compliance Committee is headed by a Non-
Executive Independent Director.

The role and ‘terms of reference’ of the AC Committee is as per the requirements of IRDAI
(Corporate Governance for Insurers) Regulations, 2024 read with master circular on
Corporate Governance for Insurers, 2024 and the Companies Act, 2013. 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 and to ensure the integrity of the financial statements of the
Company.
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During the year, 4 (Four) meetings of the AC Committee were held on 30" April 2024,
7" August 2024, 215t October 2024 and 23 January 2025, 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 Nature of Designation Meeting Meeting Meeting [Meeting Date
the Member Director-ship in the Date Date Date
Committee
30.04.2024 | 07.08.2024 |21.10.2024| 23.01.2025

Mr Pravin Non-Executive
Kutumbe Independent Chairman Attended Attended Attended Attended

Director
MrJagdeep | Non-Executive |\ o LOA Attended LOA | Attended
Mallareddy Director
Mr Payan an-Executlve Member Attended Attended Attended Attended
Dhamija Director
Mr Phanesh Non-Executive
Modukuru Independent Member Attended Attended Attended Attended

Director
Ms Non-Executive
Sindhushree Independent Member Attended Attended Attended Attended
Khullar Director

Investment Committee
The composition of Investment Committee is in accordance with the requirement of IRDAI
(Corporate Governance for Insurers) Regulations, 2024 read with master Circular on
Corporate Governance for Insurers, 2024. As on 31t March 2025, the Investment Committee
consists of Managing Director & CEO, 3 (Three) Non-Executive Directors, Chief Financial
Officer, Appointed Actuary, Chief Investment Officer and Chief Risk Officer of the Company.

The key role or ‘terms of reference’ of the Investment Committee is to recommend and
implement Investment Policy focusing on a Prudential Asset Liability Management (ALM)
supported by robust internal control systems and laying down operational framework for the
Investment operations of the Company.

During the year, 4 (Four) meetings of the Investment Committee were held on 29" April 2024,
7" August 2024, 28" October 2024 and 23™ January 2025, 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 Member Nature of Designation Meeting Date
Director in the
ship Committee
29.04.2024 (07.08.2024|28.10.2024|23.01.2025

Mr Jairam Sridharan an-Executlve Chairman LOA Attended LOA Attended

Director
Mr Abhijit Sen gﬁgéltngcutlve Member Attended Attended | Attended | Attended
Mr Pavan Dhamija gicigjc))(recutive Member Attended | Attended | Attended | Attended
Mr Pravin Kutumbe Non-Executive | Member

Independent Attended Attended | Attended | Attended

Director
Mr Pankaj Gupta Managing Member

Director & Attended Attended | Attended | Attended

CEO
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Chief
Financial
Officer
Appointed
Actuary
Chief
Investment
Officer
Chief Risk
Officer
Chief
Financial
Officer
(Officiating)
*appointed as a member of the Committee w.e.f 21 October 2024
**ceased to be a member of the Committee w.e.f. 20" October 2024

Mr Pankaj Gupta*® Member

NA NA Attended | Attended

Mr Pawan Kumar Sharma Member

Attended Attended | Attended | Attended

Mr Abhishek Das Member

Attended Attended | Attended | Attended

Mr Sanjay Malhotra Member

Attended
Attended

Attended
Attended

Attended
NA

Attended
NA

Ms Vandana Mishra** Member

Risk Management (‘RM’) Committee

The composition of Risk Management Committee is in accordance with the requirement of
IRDAI (Corporate Governance for Insurers) Regulations, 2024 read with master circular on
Corporate Governance for Insurers, 2024. As on 315 March 2025, the Risk Management
Committee consists of Managing Director & CEO, 2 (Two) Non-Executive Directors, 1 (One)
Non-Executive Independent Director, Chief Financial Officer, Appointed Actuary and Chief
Risk Officer of the Company.

The key ‘terms of reference’ of the Risk Management Committee is to evolve appropriate
systems and procedures for ongoing identification and analysis of risks and laying down
parameters for efficient management/ mitigation of these risks through the Risk Management
Policy and Information and Cybersecurity Policy of the Company.

During the year, 4 (Four) meetings of the RM Committee were held on 29" April 2024,
7" August 2024, 28" October 2024 and 23™ January 2025, respectively, in due compliance
with the stipulated provisions. The details of the RM Committee are given in Table 6.

Table 6: Details of Risk Management Committee

Name of the Member

Nature of
Directorship

Designation
in the
Committee

29.04.2024

Meeting Date

07.08.2024

28.10.2024

23.01.2025

Mr Phanesh Modukuru

Non-
Executive
Independent
Director

Chairman

Attended

Attended

Attended

Attended

Mr Pavan Dhamija

Non-
Executive
Director

Member

Attended

Attended

Attended

Attended

Mr Jagdeep Mallareddy

Non-
Executive
Director

Member

Attended

Attended

Attended

Attended

Mr Pankaj Gupta

Managing
Director &
CEO

Member

Attended

Attended

Attended

Attended

Mr Pankaj Gupta**

Chief
Financial
Officer

Member

NA

NA

Attended

Attended

Mr Pawan Kumar Sharma*

Appointed
Actuary

Member

NA

Attended

Attended

Attended

Mr Sanjay Malhotra*

Chief Risk
Officer

Member

NA

Attended

Attended

Attended
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Ms Vandana Mishra*** Chief
Financial
Officer
(Officiating)

Member NA Attended NA NA

*appointed as a members of the Committee w.e.f 24™ June 2024
**appointed as a member of the Committee w.e.f. 215 October 2024
*** appointed as a member of the Committee w.e.f 24" June 2024 and ceased to be a member w.e.f 20" October 2024.

Asset Liability Management (ALM) Committee

The composition of ALM Committee is in accordance with the requirement of IRDAI (Corporate
Governance for Insurers) Regulations, 2024 read with master circular on Corporate
Governance for Insurers, 2024. As on 315t March 2025, the ALM Committee consists of
Managing Director & CEO, 3 (Three) Non-Executive Directors, 1 (One) Independent Director,
Chief Financial Officer, Appointed Actuary and Chief Investment Officer.

The key ‘terms of reference’ of the ALM Committee is to lay down the framework to ensure
that the insurer invests in a manner which would enable it to meet its cash flow needs and
capital requirements at a future date to mitigate liquidity risk and solvency stipulations.

During the year, 4 (Four) meetings of the ALM Committee were held on 29" April 2024,
7" August 2024, 28" October 2024 and 23™ January 2025, 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 Member Nature of Designation Meeting Date
Director in the
ship Committee

29.04.2024 |07.08.2024 |28.10.2024 |23.01.2025
Mr Jairam Sridharan gic;géltf;(recutwe Chairman LOA Attended LOA Attended
Mr Jagdeep Mallareddy gﬁgélti(;(recutlve Member Attended Attended | Attended | Attended
Mr Pavan Dhamija gﬁg;‘fgfcuuve Member Attended Attended | Attended | Attended
Mr Phanesh Modukuru Non-Executive
Independent Member Attended Attended | Attended | Attended
Director
Mr Pankaj Gupta M.anaglng Member Attended Attended | Attended | Attended
Director & CEO
Mr Pankaj Gupta g?f'i‘zgr':'”anc'a' Member NA NA | Attended | Attended
Mr Pawan Kumar Appointed Member Attended Attended | Attended | Attended
Sharma Actuary
Mr Abhishek Das Chief
Investment Member Attended Attended | Attended | Attended
Officer
Ms Vandana Mishra** Chief Financial
Officer Member Attended Attended NA NA
(Officiating)

*appointed as a member of the Committee w.e.f 21 October 2024
**ceased to be a member w.e.f. 20" October 2024

Policyholder Protection, Grievance Redressal and Claims Monitoring (PPGRCM)
Committee

The composition of PPGRCM Committee is in accordance with the requirement of IRDAI
(Corporate Governance for Insurers) Regulations, 2024 read with master circular on
Corporate Governance for Insurers, 2024. As on 315t March 2025, the Committee consists of
Managing Director & CEO, 2 (Two) Non-Executive Directors and 1 (One) Non-Executive
Independent Director and 1 (One) Customer Representative as a special invitee.
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The key ‘terms of reference’ of the Committee is to address various compliance issues relating
to protection of the interests of policyholders, keeping the policyholders well informed of and
educated about insurance products and complaint-handling procedures.

During the year, 4 (Four) meetings of the Committee were held on 30" April 2024, 7™ August
2024, 28" October 2024 and 23™ January 2025, respectively, in due compliance with the
stipulated provisions. The details of the PP Committee are given in Table

Table 8: Details of Policyholder Protection, Grievance Redressal and Claims Monitoring
(PPGRCM) Committee

Name of the Member Nature of Designation Meeting Date

Directorship in the

Committee
30.04.2024 [07.08.2024(28.10.2024|23.01.2025

Mr Pravin Kutumbe Non-Executive

Independent Chairman Attended | Attended | Attended | Attended

Director
Mr Pavan Dhamija gﬁg-cltig:acutlve Member Attended | Attended | Attended | Attended
Mr Jagdeep Mallareddy gicigjgrecutlve Member LOA Attended | Attended | Attended
Mr Pankaj Gupta Mgnaglng Member Attended | Attended | Attended | Attended

Director & CEO
Ms Jayashree Ajit Customer . Speqal Attended | Attended | Attended | Attended
Shankar Representative Invitee

Corporate Social Responsibility (‘CSR’) Committee

The composition of CSR Committee is in accordance with the requirement of Companies Act,
2013. As on 315t March 2025, the CSR Committee consists of Managing Director & CEO, 2
(Two) Non-Executive Directors and 1 (One) Non-Executive Independent Director of the
Company.

The key ‘terms of reference’ of the CSR Committee is to oversee the CSR activities of the
Company, to fulfill the commitment of the Company to be recognized as a socially and ethically
responsible corporate and to contribute to environment and social development.

During the year, 2 (Two) meetings of the CSR Committee were held on 30" April 2024 and
23 January 2025, respectively in due compliance with the stipulated provisions. The details
of the CSR Committee are given in Table 9. The details of the CSR Committee are given in
Table 9.

Table 9: Details of CSR Committee

Name of the Director Nature of Designation Meeting Date Meeting Date
Directorship in the
Committee
30.04.2024 23.01.2025
Mr Jairam Sridharan an—Executlve Chairman Attended Attended
Director
Mr Pankaj Gupta Managing Director Member Attended Attended
& CEO
Mr Pavan Dhamija an-Executlve Member Attended Attended
Director
Ms Sindhushree Khullar Non-Executive Member
Independent Attended Attended
Director
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Nomination and Remuneration Committee

The composition of Nomination and Remuneration Committee is in accordance with the
requirement of Companies Act, 2013. As on 31t March 2025, the Nomination and
Remuneration Committee consists of 2 (Two) Non-Executive Directors and 2 (Two) Non-
Executive Independent Directors. The Nomination and Remuneration Committee is headed
by an Independent Director.

The key ‘terms of reference’ of the Nomination and Remuneration Committee is to identify
persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down and recommend to the Board their
appointment and removal and shall carry out evaluation of every director's performance.

During the year, 4 (Four) meetings of the NR Committee were held on 30" April 2024,
21 June 2024, 7™ August 2024 and 11" March 2025, 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 Nomination and Remuneration Committee
Name of the Nature of Designation Meeting Date

Director Directorship in the Board
30.04.2024 | 21.06.2024 | 07.08.2024 | 11.03.2025
Ms Sindhushree Non- Chairperson
S Executive Attended Attended Attended Attended
Independent
Director
Mr Abhijit Sen Non- Member
Executive Attended Attended Attended Attended
Director
Mr Pavan Dhamija | Non- Member
Executive Attended Attended Attended Attended
Director
Mr Pravin Non- Member
Kutumbe Executive Attended Attended Attended Attended
Independent
Director

With-Profits (‘WP’) Committee

The composition of With-Profits Committee is in accordance with the requirement of IRDAI
(Corporate Governance for Insurers) Regulations, 2024 read with master circular on
Corporate Governance for Insurers, 2024.

The key ‘terms of reference’ of the WP Committee is to review ‘With Profits’ (Participating or
Par) Insurance Products inter-alia the detailed working of asset share, the expenses allowed
for and the investment income earned on the fund etc.

As on 31t March 2025, the WP Committee consists 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 2024-25, 1 (One) meeting of the WP Committee was held on 29" April

2024, in due compliance with the stipulated provisions. The details of the WP Committee are
given in Table 12.
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Table 12: Details of With-Profits Committee

Name of the Member Nature of Designation Meeting Date

Directorship in the Board

29.04.2024

Mr Phanesh Modukuru | Non-Executive Independent Director Chairman Attended
Mr Pankaj Gupta Managing Director & CEO Member Attended
Mr Pawan Kumar Appointed Actuary Member Attended
Sharma
Ms Padmaja Independent Actuary Member Attended
Raghunathan*
Ms Vandana Mishra** Chief Financial Officer (Officiating) Member Attended

*ceased to be a member of the Committee w.e.f 4" March 2025
**ceased to be a member of the Committee w.e.f 20" October 2024

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 2024-
25, 1 (One) meeting of the Independent Directors of the Company was held on 11" March
2025. The meeting was attended by all the 3 (three) Independent Directors.

The agenda of the meeting inter-alia includes:

e Review the performance of Non- Independent Directors and the Board as a whole;

o Review the performance of the Chairman of the Company taking into account the views of
Executive Directors and Non-Executive Directors;

e 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

e 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.

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:

1726831523-nomination-remuneration-and-evaluation-policy-24-07-2025.pdf

Remuneration paid to Directors

The details of remuneration as paid to Mr Pankaj Gupta, Managing Director & CEO of the
Company including quantitative disclosures pursuant to the Guidelines on Remuneration of
Non-Executive Directors and Managing Director/ Chief Executive Officer/ Whole-time
Directors of Insurers, already forms part of the Annexure- V to the Board’s Report.

Further, the Non-Executive Director and Non-Executive Independent Directors of the
Company are paid sitting fees of Rs. 1,00,000/- (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 Director 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 meetings. Except the nominee of PFL appointed with effect from
2" March 2020, none of the other Non - Executive Director has drawn any remuneration during
the year under review.
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The details of sitting fees paid to Non-Executive Director and Non-Executive Independent
Directors are given in Table 11.

Table 11: Details of sitting fees paid to Non-Executive Director and Non-Executive
Independent Directors

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

Ms Sindhushree Khullar 13,20,000

Mr Pravin Kutumbe 18,00,000

Mr Phanesh Modukuru 16,40,000

Mr Abhijit Sen 11,60,000
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 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
The Company has in place a Board approved policy/ mechanism on dealing with Whistle
Blowers.

Re-Appointment of Directors

Mr Pavan Dhamija (DIN : 03393943 and Mr Joel Abraham Varghese (DIN : 10288071), Non-
Executive Directors of the Company shall retire by rotation at the ensuing Annual General
Meeting (‘AGM’) and being eligible offer themselves for re-appointment.

Disclosures required under IRDAI (Corporate Governance for Insurers) Regulations,
2024 read with master circular on Corporate Governance for Insurers, 2024

The following disclosures required as per the above regulations are disclosed under ‘Notes to
Accounts’ forming part of the financial statements for the financial year ended 315t March 2025:

(a) Quantitative and qualitative information on the insurance company’s financial and

operating ratios, viz. incurred claim, commission and expenses ratios;
(b) Actual solvency margin details vis-a-vis the required margin;
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(c) Insurers engaged in life insurance business shall disclose persistency ratio of policies
sold by them;

(d) Financial performance including growth rate and current financial position of the insurance
company;

(e) Description of the risk management architecture;

(f) Details of number of claims intimated, disposed of and pending with details of duration;

(g) All pecuniary relationships or transactions of the Non-Executive Directors vis-a-vis the
insurance company shall be disclosed in the Annual Report;

(h) Elements of remuneration package (including incentives) of MD & CEO and all other
directors and Key Management Persons;

(i) Payments made to group entities from the Policyholders Funds; and

() Any other matters, which have material impact on the insurer’s financial position.

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 Meetings (AGMs):

Financial Time, Day, Date and Location
Year
17t 04:30 P.M.

Friday, 6" September 2024
Adjourned to 04:30 P.M.
Friday, 13" September 2024

16t 05:00 P.M.

Monday, 18" September 2023
Adjourned to 05:00 P.M.
Monday, 25" September 2023

15t 04:30 P.M.

Friday, 16" September 2022
Adjourned to 04:30 P.M.
Friday, 23" September 2022

Table 14: Details of Extra-Ordinary General Meeting (EGMs) held:

Financial Time, Day, Date and Location
Year
2023-24 Nil
Nil
2024-25 05:30 P.M.

Tuesday, 215t June 2022
Adjourned to 05:30 P.M.
Tuesday, 28" June 2022

2022-23 05:30 P.M.

Monday, 30" January 2023
Adjourned to 05:30 P.M.
Monday, 6" February 2023

29



Annual Report 2024-25

General Shareholder’s Information
(Financial year: 15t April 2024 to 315t March 2025)

Financial Calendar:

For FY 2024 — 25

Results were announced on

Quarter ended 30" June 2024 7" August 2024
Quarter ended 30" September 2024 21t October 2024
Quarter ended 31%t December 2024 23 January 2025

Quarter ended 315t March 2025

2" May 2025

On behalf of the Board of Directors

Sd/- Sd/-
Jairam Sridharan Pankaj Gupta
Place: Gurugram Chairman Managing Director & CEO

Date: 24" July 2025 DIN: 05165390 DIN: 10070937
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COMPLIANCE CERTIFICATE
Certification for compliance with the IRDAI (Corporate Governance for Insurers)

Requlations, 2024 read with Clause 10.3 (b) (Annexure-9) of the Master Circular on
Corporate Governance for Insurers, 2024 for the Financial Year 2024-25

I, Supinder Kaur, Chief Compliance Officer, hereby certify that Pramerica Life Insurance
Limited (the ‘Company’) has complied with the IRDAI (Corporate Governance for Insurers)
Regulations, 2024 read with master circular on Corporate Governance for Insurers, 2024, as
amended from time to time and nothing has been concealed or suppressed.

For Pramerica Life Insurance Limited

Sd/-
Supinder Kaur
Chief Compliance Officer
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@7/ Pramerica LIFE INSURANCE

Annexure - Il

Annual Report on CSR activities for financial year 2024-25

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 CSR Committee diligently reviews all projects,
ensuring their effectiveness and strategic alignment. The Board of Directors also provides
regular oversight of our CSR initiatives.

The Board of Directors approved the CSR Policy, based on 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.

. Composition of CSR Committee:

S. Name of Director Designation/ Number of | Number of
No. Nature of Directorship meetings of | meetings of
CSR CSR
Committee Committee
held during | attended
the year during the
year
1. | Mr Jairam Sridharan Non-Executive Director — Chairman 2 2
2. | Mr Pankaj Gupta Managing Director & CEO 2 2
3. | Mr Pavan Dhamija Non-Executive Director 2 2
4. | Ms Sindhushree Non-Executive Independent 2 2
Khullar Director

. 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

. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects
carried out in pursuance of sub-rule (3) of rule 8, if applicable.
Not Applicable

. a) Average net profit of the company as per sub-section (5) of section 135 — ¥(27,45,57,631)
b) Two percent of average net profit of the company as per sub-section (5) of section 135 —
¥(54,91,153)
c) Surplus arising out of the CSR projects or programmes or activities of the previous financial
years - NIL
d) Amount required to be set off for the financial year, if any - NIL
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e) Total CSR obligation for the financial year [(b)+(c)-(d)]. — NIL

6. a) Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project):

24,83,500
b) Amount spent in Administrative Overheads — Nil

¢) Amount spent on Impact Assessment, if applicable - Not Applicable
d) Total amount spent for the Financial Year ((a)+(b)+(c)) — 24,83,500
e) CSR amount spent or unspent for the financial year:

24,83,500 75,00,000 26" April 2024

NA

NIL

NA

Excess amount for set-off, if any: Not Applicable

of section 135

(i) | Two percent of average net profit of the company as per sub-section (5)

Nil

(i) | Total amount spent for the Financial Year Nil

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

(iv) | Surplus arising out of the CSR projects or programmes or activities of Nil
the previous financial years, if any

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

7. a) Details of Unspent Corporate Social Responsibility amount for the preceding three

financial years:

Amou | Date of
nt transfer
(in
Rs.)
1. | 2023- | %75,00,000* | 50,16,500 | 24,83,500 NA NA 50,16,500 NA
24
2. 2022- NIL
23

33




Annual Report 2024-25 @ Pramerica |  ure nsurance

3. | 2021- NIL
22
*Amount of X75,00,000 was transferred to Unspent CSR Account towards an ongoing project “Veer Nari” to be spent
over next three years as was approved in the meetings of CSR Committee and Board held on 24" January 2024,
respectively.

8. Whether any capital assets have been created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: No

If yes, enter the number of Capital assets created/ acquired
Not Applicable

Furnish the details relating to such asset(s) so created or acquired through Corporate Social
Responsibility amount spent in the Financial Year: Not Applicable

CSR Name | Registered
Registration address
Number, if
applicable

NIL

(All the fields should be captured as appearing in the revenue record, flat no, house no, Municipal Office/
Municipal Corporation/ Gram panchayat are to be specified and also the area of the immovable property
as well as boundaries)

9. 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 Pankaj Gupta
Place: Gurugram Chairman Managing Director & CEO

Date: 2" May 2025 DIN 05165390 DIN 10070937
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®
CHAGNDRASEKARAN ASSOCIATES®

COMPANY SECRETARIES

Form No. MR-3
Secretarial Audit Report
For the year ended March 31, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

i©)

The Members of

Pramerica Life Insurance Limited
4t Floor, Building No. 9, Tower B,
Cyber City, DLF City Phase III,
Gurgaon, Haryana - 122 002

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 @ manner that provided us a reasonable basis
for evaluating the corporate conducts/ statutory compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed
and other records maintained by the Company and also the information provided by the Company,
its officers, agents and authorized representatives during the conduct of secretarial audit, we
hereby report that in our opinion, the Company has, during the audit period covering the financial
year ended March 31, 2025 complied with the statutory provisions listed hereunder and also that.
the Company has proper Board-processes and compliance-mechanism in place to the extent, in the
manner and subject to the reporting made hereinafter.

We have examined the books,  papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on March 31, 2025 according to the
provisions of:

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

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

(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder to the extent
of Regulation 76 of SEBI (Depositories and Participants) Regulations, 2018; applicable only to the
extent of dematerialization of equity shares of the Company;

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

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

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

(b) The Securities and Exchange Board of India (Prohibition of Insider Tradihg) Regulations, 2015
(‘PIT Regulations’);

Page 1 of 4
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Annexure-IV
Form No. AOC- 2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and
Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for Disclosure of particulars of contracts/arrangements entered into by the
company with related parties referred to in sub section (1) of section 188 of the
Companies Act, 2013 including certain 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
b) Nature of contracts/ arrangements/
transaction
C) Duration of the contracts/ arrangements/ NIL
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 Pankaj Gupta
Place: Gurugram Chairman Managing Director & CEO

Date: 24" July 2025 DIN 05165390 DIN 10070937
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Annexure-V
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 - Paperless and digital onboarding process is
conservation of energy being driven across the Company, thereby
substantially reducing use of paper and leading
to environment conservation.

Air Conditioners (AC) in all locations are
maintained at 24 (+/- 1) degree C and switched
off whenever people are not present at
branches.

Periodic maintenance for all major electrical
equipment including AC which ensures reduction
of unnecessary energy wastage.

Saving of energy is expected to be ~10-12%.
Replacing Light Emitting Diode (LED) lighting in
place of conventional tube lights — LED lighting
deployment contributes to energy saving and
meets standard lux levels.

Phased manner replacement of old electrical
equipment's with new ones to reduce operational
impact and energy wastage.

i) | The steps taken by the company Nil
for utilizing alternate sources of
energy

iii) | The capital investment on energy | Nil
conservation equipment

B. TECHNOLOGY ABSORPTION

i) | Efforts made towards technology |- Enhance/ simplify digital buying journeys;
absorption - Al/ML models for models risk assessment in NB
and claims;
Invest in newer technologies to boost Cyber
Security;

Instant issuance to simplify buying journeys for
certain channels & products;

Video PIVC pre-conversion verification checks
(PCVC);

Digital Partner Portal: Web-based access for
partners within the ecosystem, enabling them to
manage applications and facilitate partner on
boarding and user management;

Advisor Portal for customer servicing: The
Portal brings in new functionalities including
renewal reminders, Form 16 downloads,
commission tracking, NAV access, unit
statements, and fund details etc.; and
Discrepancy Resolution System: Discrepancy
Resolution digitizes the underwriting process,
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enabling partners to upload relevant documents
via a dedicated dashboard, facilitating validation
by BOE, and seamless transfer of validated
documents to COSMOS, along with providing
branch-wise application number reports for
summary analysis.

Benefits derived like

improvement, cost reduction,

product development or import |.

substitution

product |-

Simpler & faster policy issuance with right
controls;

One window for sales force to manage the policy
issuance requirements;

Faster customer servicing by sales force directly
for everyday queries;

Greater control & checks on cyber-attacks;

Research and Development.

Instant issuance for certain categories of
prospects;
Automated risk controls leading to reduced risks.
i) |In case of imported technology Nil
(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 Nil

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

Particulars 315t March 2025 | 315t March 2024
Foreign Exchange Earning* 89,095 1,30,921
Foreign Exchange Outgo* 1,22,217 54,921

*Net off transactions as per bank

Jairam Sridharan

Place: Gurugram
Date: 24" July 2025

DIN 05165390

On behalf of the Board of Directors

Sd/- Sd/-
Pankaj Gupta
Managing Director & CEO
DIN 10070937

Chairman
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Quantitative Disclosures

Annexure-VI

The following table sets forth for the period indicated, the details of quantitative disclosure for the
remuneration of the Managing Director & CEO:

Particulars

31st March 2025

31st March 2024

(i) Number of MD/CEO/WTDs having
received a variable remuneration award
during the financial year

1

1

(i) 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

1,14,10,000

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

Cash 1,92,00,000

Share
Linked 42 97,267

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

(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

-Cash Component

-Non Cash Component
4) Benefits (Car Allowance)
5) Additional Allowance

2,72,72,700

1,92,00,000
42,97,267

42,00,000

2,75,00,000
1,37,50,000

26,50,000

Place: Gurugram
Date: 24" July 2025

On behalf of the Board of Directors

Sd/-
Jairam Sridharan

Sd/-
Pankaj Gupta

Chairman Managing Director & CEO

DIN 05165390

DIN 10070937
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Pramerica Life Insurance Limited
Registered Office and

Communication Address:

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

Cyber City, DLF City Phase III,

Gurugram - 122 002, Haryana

CIN: U66000HR2007PLC052028
E-mail: contactus@pramericalife.in
Visit www.pramericalife.in

to know more about us and our products.
Toll Free: 1800-102-7070
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