
 

1 

 

ANNUAL REPORT 2022 

  

 

  

ANNUAL REPORT 2022 



 

2 

 

ANNUAL REPORT 2022 

 

 

 

  

CONTENTS 

INTRODUCTION 

AT A GLANCE 

MESSAGE FROM ED & CEO, RELIANCE NIPPON LIFE 

CORPORATE INFORMATION 

MEMBERS OF EXECUTIVE COUNCIL 

EMPOWERING OUR PEOPLE 

DIGITAL TRANSFORMATION ï INNOVATE TO ACCELERATE 

MANAGEMENT DISCUSSION & ANALYSIS 

 

BOARDôS REPORT 

ANNEXURE A 

ANNEXURE B 

ANNEXURE C 

CORPORATE GOVERNANCE 

MANAGEMENTôS REPORT 

 

INDEPENDENT AUDITORSô REPORT 

ANNEXURE 1 TO THE INDEPENDENT AUDITORSô REPORT 

INDEPENDENT AUDITORSô CERTIFICATE 

SUMMARY OF FINANCIAL STATEMENTS 

03 

05 

06 

08 

10 

11 

18 

21 

 

28 

45 

49 

53 

56 

84 

 

95 

100 

102 

182 

S
T

R
A

T
E

G
IC

 R
E

P
O

R
T

S
 

S
T
A

T
U

T
O

R
Y

 R
E

P
O

R
T

S
 

F
IN

A
N

C
IA

L
 S

T
A

T
E

M
E

N
T

S
 



 

3 

 

ANNUAL REPORT 2022 

  

  

 

 

 

 

 

 

 

Being an insurer, change is something we help prepare for. Yet, events like a pandemic that occur only 

once in a few generations have deep and sometimes lasting socio-economic impact. The economic growth 

that had begun preceding the pandemic, was interrupted and followed by social and economic shocks 

followed by global volatility.    

The pandemic changed life across the globe, through lockdowns, sickness and loss of lives and livelihoods. 

Globally, fiscal and development policies are focused on solving the pandemic induced economic 

volatility. Globally, insurance has been playing a vital role in containing the impact of loss of lives as well 

as livelihood.  

As the pandemic began to wane, FY22 saw life limping back to normalcy, albeit through the intermittent 

lockdowns on account of the second and third waves of the pandemic that continued to impede the road to 

life as usual.  

The world learnt during the pandemic that having a backup is always important, realising the importance 

of insurance like never before. As an insurer, our purpose is to provide financial security and protection to 

our customers. This is reflected in our benefit offering to customers, which have not been impacted even 

during the pandemic. This comes at a time when mortality risk are at elevated levels.  

With the given extreme financial volatility, both in terms of 

employment scenarios and market returns, a fixed or a guaranteed 

product has become a much sought-after option. To cater to this 

segment, we launched the Reliance Nippon Life Nishchit Samrudhi 

Plan. The market acceptance of this new product resonates with 

prevailing customer sentiments.  

As a responsible financial institution, we are cognizant of the 

challenges posed by the lack of financial literacy. We understand our 

broader responsibility in educating and driving financial inclusion. 

This is why we launched several financial literacy programs to help 

customers engage in and appreciate the value of their savings and realise the need to invest.  

An insurer is only as good as its ability to service claims at the time of need and its solvency ratio remains 

the key to its financial health. We at RNLIC, have maintained a solvency ratio of 235% in FY22 which is 

significantly higher than the regulatory requirement of 150%. In line with our commitment to offer superior 

value to customers, we have made relentless efforts in serving claims and have improved our Claim 

Settlement Ratio from 98.5% in FY21 to 98.7% in FY22. 

INTRODUCTION  
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Disruptive times like the pandemic act only to further push on technology and innovations. As our 

customers became more at ease adjusting to this new reality, we seamlessly moved most of our processes 

online. From on-boarding new customers to servicing existing customers and settling claims, we ensured 

uninterrupted service delivery through our innovative digital platforms such as WhatsApp Chatbot RENI, 

the Customer Portal and the Company Website. 

As the COVID-19 crisis surged, globally more and more employerïemployee bonds broke citing reasons 

of poor business or lowered demands. We, on the contrary, not only supported our employees emotionally 

and financially during the lockdowns and following periods but also were scouting for fresh talent to fill 

key positions across verticals and branches.  

Our relentless efforts to improve all of our process and operations, from product to sales, from claim 

settlement to solvency ratio, has borne fruits. Our annual profit of R 65 Crores, has seen a sharp 30% 

increase from FY2020-2021. Assets Under Management have grown from R 24,383 Crores in FY2021 to 

R 27,619 Crores in FY2022. Customers look up to us to support their long-term financial goals and our 

investment philosophy has ensured that we consistently delivered superior risk-adjusted returns for them. 

We are extremely optimistic about the journey ahead and are ready to take the next leap of growth by 

setting our vision even higher, crossing new milestones, creating additional value for all our stakeholders, 

and serving our social mission of providing financial independence to every life we touch. 
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*Persistency declared is for regular pay policies as prescribed by IRDAI 

Claim Settlement Ratio is for individual death claims only. 

Audited financials as on March 31, 2022.  

 

2,396,976 
Policies in force with a 

Total Sum Assured of 

` 83,289 Crores 

Claim Settlement Ratio 

98.7% 

Up from 98.5%  

Profit after Tax rose to 

` 65 Crores 

Increased by  

30% 

Assets Under Management at 

` 27,619 Crores 
Increase by  

13.3% 

Total Premium collected 

` 5,037 Crores 
Increased by 

6.3% 

13th Month Persistency*                               

78.1% 

Increased from  

77.2% 

Total Renewal Premium collected  

` 3,754 Crores 
Increased by  

4.2% 

Solvency Ratio of 

235% 

against a regulatory 

requirement of 150% 

Total New Business Premium Income  

` 1,282 Crores 
Increased by  

13% 

Total Individual Premium collected 

` 4,737 Crores 
Increase by  

4% 

713  
Branches 

46,538  
Active Advisors 

AT A GLANCE  
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Dear Shareholders, 

That the pandemic in the form of Covid-19 has caused 

considerable turmoil over the last two years, is a known story. 

Even so, we at RNLIC remain steadfast in our mission to 

protect the families of our customers. While insurance as an 

industry has evolved rapidly, penetration remains low. As we 

move forward, a lot needs to be done to provide financial 

security to a vast majority of people who are either not 

insured or underinsured. We at Reliance Nippon Life 

Insurance, look forward to being a key participant in this 

journey by offering products that guarantee and drive long-

term returns to help our customers fulfil their life goals. This 

premise forms the bedrock of our business model. 

Put this in the context of a competitive market, regulatory 

initiatives, favourable demographics, and steps taken to push 

financial literacy and inclusion. Add to that a pandemic in the form of Covid-19. This has led to a 

heightened appreciation of Life Insurance for ensuring certainty of life coverage as well as financial 

investments. This along with a focus on high-quality products that meet the needs of the customer has set 

the stage for future growth. 

Our Performance during FY2022  

Overall, in the financial year gone by, we have achieved a robust 30% growth in Profit after Tax (PAT), 

of R 65 crores in FY2022 as against R 50.28 crores in FY2021. We have performed well on our 13th-month 

persistency which stands at 78.1% as compared to 77.2% in the preceding year. Our consistent customer-

centric strategy, strong leadership, and industry-leading digital initiatives have helped us to push on and 

acted as strong drivers of change and sustained performance.  

The adoption of digital methods has enabled us to move faster in all aspects, from issuing new policies to 

renewals to even settling claims. This is reflected in the numbers. Total Assets Under Management have 

increased to R 27, 619 crores ï Up by 13.3%. The total premiums collected stand at R 5,037 crores, which 

is 6.3% higher. Our Claim Settlement Ratio increased to 98.7% - up from 98.5%, as we successfully scaled 

up our distribution network to 713 branches and 46,538 active advisors across India. 

 

 MESSAGE FROM ED & CEO, RELIANCE NI PPON LIFE 
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The Road Ahead  

As COVID-19 continues to persist, we at Reliance Nippon Life Insurance continue to soldier on, to provide 

the best-in-class experience to our consumers and distributors. With increasing focus on remote, self-

servicing, we have consciously aligned our resources towards strengthening digitally enabled systems. We 

believe that FY2022-23 will be a landmark year for the company, and we hope to lean on our learnings 

from yesterday and perspectives of today to work towards a better tomorrow.  

We are a fundamentally strong institution and remain focused on building scale with profitability. With 

the right discipline and action, we see a positive road ahead and are poised for growth, in the year ahead. 

We continue to be guided by a clear purpose and a coherent strategy with a long-term view. With this, we 

are very optimistic about the future and are committed to creating measurable, 360° value for all our 

stakeholders, our customers, shareholders, distributors and employees alike. 

As we move forward with all this in mind, I would like to express my gratitude to all our stakeholders for 

their continuous support and encouragement. 

 

 

Best Wishes, 

Ashish Vohra 
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Shri Mrutyunjay Mahapatra 

(Appointed w.e.f. April 27, 2022) 

  

  

 

 

 

 

  

 

 

BOARD OF DIRECTORS OF THE COMPANY  

  

Shri Tomohiro Yao 

 

Shri Santosh B. Nayar Shri Rajendra Chitale 

Prof. Indira J. Parikh 

Shri Devarajan Varadarajan 

Shri Venkata Rao Yadagani Shri Koji Ichiba 

Dr. Thomas Mathew 

CORPORATE INFORMATION  

Shri Ashish Vohra 
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STATUTORY AUDITORS  

M/s Pathak H.D. & Associates LLP 
Chartered Accountants 

 

M/s Singhi & Co. 
Chartered Accountants 

 
 

INTERNAL AUDITORS  

Deloitte Touche Tohmatsu India LLP 

 

BOARD COMMITTEES  
 

Board Audit and Compliance Committee 

Board Risk Management Committee 

Board Asset Liability Management Committee 

Board Investment Committee 

Board Policyholdersô Protection Committee 

Board with Profits Committee 

Board Corporate Social Responsibility Committee 

Board Nomination and Remuneration Committee 

Board Share Transfer and Allotment Committee 

 

COMPANY SECRETARY  

Mrs. Ekta Thakurel 

 

BANKERS 

 HDFC Bank 

 ICICI Bank 

 Standard Chartered Bank 

 State Bank of India 

 Axis Bank 

 Deutsche Bank 

 Yes Bank 

 Kotak Mahindra Bank 

 

REGISTERED OFFICE & CORPORATE OFFICE  

Reliance Nippon Life Insurance Company Limited  

Unit Nos. 401B, 402, 403 & 404, 4th Floor, Inspire-BKC,  

G Block, BKC Main Road, Bandra Kurla Complex,  

Bandra East, Mumbai - 400051. 
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Chief Marketing Officer 
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Chief Distribution Officer 

Ashish Vohra,  
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Chief Executive Officer 

Poornima Subramanian,  
Chief Financial Officer 

Saru Kaushal,  
Head of Operations 

S.V. Sunder Krishnan,  
Chief Risk Officer 

Srinivas Ladwa,  
Chief Human Resources Officer 

Takeshi Fukuda,  
Head Nippon Representatives 
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Our Human Capital is at the core of our business operations. It is our constant endeavour to create an 

environment that provides our people the encouragement and stimulus to develop intrapreneurship and 

integrate them with the companyôs mission.  

FY22 was set in the backdrop of a severe Covid-19 crisis that claimed lives and livelihoods. At RNLIC, 

we value our employees and we invested in assuring them emotionally and financially. We went a step 

further to create more jobs, hiring talent to bring in a diversity of perspectives and experiences. We 

launched several reward and recognition initiatives as well as learning and development programs, to create 

an engaged, agile, customer-centric, future-ready workforce. 

 

Talent Acquisition 

 Building Distribution:  Building distribution is fundamental to growth in a life insurance company. 

Our Human Resources team leads efforts to identify and recruit the best field force talent across 700+ 

locations of RNLIC. We continue to leverage technological tools, predictive models and analytics to 

ensure that our employees have the greatest chance of success in frontline sales and management roles. 

Innovative hiring channels like the Partner Channel and Central Sourcing Team allow us to hire at 

lower costs as compared to industry benchmarks. There are two tools to build effectiveness in the 

hiring process. These include: 

 Income Planner Tool: is a proxy tool that helps assess entrepreneurship and the ability to build 

networks in the market. 

Our recruitment framework leverages this analytical model to objectively define profiles of 

candidates that are likely to be more successful at RNLIC. 

 

Our employees are the driving force behind our success. Leveraging on our peopleôs 

collective pool of knowledge, skills, competence, technical expertise, experience, and 

innovative culture, we have delivered strong growth this financial year with 

remarkable increase in shareholder value. 

EMPOWERING OUR PEOPLE  



 

12 

 

ANNUAL REPORT 2022 

 Hire 2 Join: is an industry first disruptive award-winning tool that allows candidates to interview 

and onboard with us seamlessly using their mobile phones. The Income Planner Tool (IPT) 

integrated within Hire 2 Join helps assess entrepreneurship and the ability to build networks in the 

market allowing interviewers to evaluate candidates on skills required for the job.  

 Talent for the future:  Young Leader Program, our flagship campus hiring initiative is designed to 

infuse young talent from top institutions including IIMs and bring fresh perspectives and ideas to 

projects that solve business challenges. This also helps RNLIC build capability for meeting future 

business challenges and drive business growth. This initiative included efforts towards leadership 

engagement with campuses to build interest in the industry and niche roles that we offer at RNLIC. To 

increase visibility on our employment experience and build a strong employer brand, we also offered 

internship opportunities to students from top institutions including IIMs. This also helped bring on 

board fresh perspectives and thinking around current organizational challenges. 

 Building centers of expertise: Concerted 

efforts have been made to build capability 

for furthering strategic goals by hiring 

resources with niche and diverse skills 

including data scientists, data visualization 

experts, and resources with consulting and 

digital experience. These resources have 

been deployed across Strategy, 

Transformation and CEOôs Office, 

Operations and Business Intelligence teams. 

These experts collaborate with various 

functions to identify process gaps and build 

transformative ideas that go beyond the 

standard and normally accepted ways of 

doing business at RNLIC and the industry at 

large.  

 Building diversity in recruitment:  Our hiring strategies, by design allow for accommodating hires 

from diverse groups. Our Face-to-Face channel allows women who are housewives or looking for a 

second innings in their careers to apply for Sales roles with us. We also actively encourage women 

returning from a career break to join us. 
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Talent Management 

New FLS Success 

A key learning initiative has been to ensure that our new joining FLS are trained and enabled to produce 

early (by leveraging their networks) and build incentive earnings. Incentive earnings is core to FLS success.  

We accomplish this in the following ways: 

1. Welcome calls to ensure Sales & HR systems are activated for the new FLS immediately upon 

joining.  

2. Our best-in-class onboarding process ensures that the FLS is inducted in their local language within 

the first 15 days of joining. This bespoke induction program is designed to equip them with 

necessary information about Products, Sales Assist, Agent Recruitment. This is followed by a 

session that helps them understand how professional accomplishments can help them accomplish 

personal goals. 

3. Zonal coaches reach out to the FLS to understand the strength of leads and help them in fixing 

appointments, practicing product pitches, and handling customer objections. 

4. The coaches also connect to ensure that the FLS has had adequate Joint Field Work with their 

Branch manager and that there is joint solutioning for challenges faced such as inadequacy of 

leads, inability to fix appointments etc. 

Development Centers 

All promotions at senior levels are based on scientific assessments to ensure employees have the right 

competencies to be successful in those roles. These competency-based assessments are conducted by third 

party objective assessors who provide detailed reports on strengths and improvement areas. This allows us 

to make decisions on promotions for High Potential employees and identify action learning projects and 

assignments to build skills in those who display lower readiness to move to the next role. 

Performance Management 

Our annual performance management process, REFLECT 

is designed to promote a high-performance culture by 

allowing for reflection dialogues between employees and 

managers on KPI achievement, hits and misses during the 

year, behaviours demonstrated against our core values as 

well as learning needs. Differentiated compensation 

strategies including LTIPs, ESOPs and variable pay 

packages are built to retain top talent. 

Engagement & Wellness 

Prioritizing the safety and security of our people has always been of paramount importance to us. 

Understanding the diverse challenges that our employees could be grappling with related to mental health, 

workïlife balance, workplace health and safety, a missing sense of connectivity and belonging with 

colleagues, we consciously implemented specific policies and programming to support workforces during 

this unprecedented time. 
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Employee Wellness 

Our employee wellness initiatives over the past year 

front-line workers in customer facing roles are 

inoculated to ensure their safety during customer 

meetings. We have introduced grief counselling 

sessions to ensure that employees were able to cope 

with loss of loved ones and other emotional stress 

experienced during the pandemic. Other efforts 

included: 

 

 24*7 access to doctors and psychologists and nutritionists 

 Webinars to allow access to expert views  

 Health camps set up to include basic health checks including blood pressure, blood sugar and 

doctor consultations at our Corporate Office 

 Various leave categories, including adoption leave, maternity leave and earned leave allow 

employees to attend to personal goals and milestones without being hassled by work pressures 

 

Employee Engagement 

Festivals and occasions are celebrated across zones with 

much fervor. With the objective to ensure inclusion of 

all our geographically dispersed employees, the 

initiatives were conducted virtually, and all employees 

and their families were invited to participate. 

 Reliance Got Talent - A unique Talent Hunt show 

where employees and their families come together and 

participate and compete with other corporates. 

Employees participated in large numbers to showcase 

their talent - singing, dancing, cooking, playing 

musical instruments, acting to name a few. 

 Celebration of Festivals & Occasions - All festivals 

were leveraged to provide opportunities to bond over 

virtual fun sessions including LIVE band 

performances, Digital Bingo sessions, Halfway to the 

weekend fun activities, Secret Santa, Yoga Day etc., 

Womenôs Day, Holi, Republic day etc. 
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 Zonal Reward & Recognition Programs - Zonal R&R programs are virtual quarterly celebrations 

held by all zones where top performers are felicitated, family members are invited to participate and 

leadership engages with employees and their families to encourage them to achieve even greater 

milestones. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 Rubaru - Zonal HR traveled to 40+ branches to conduct & drive Agent meets, BM, FLS and Advisor 

engagement, Name gathering for L2, conduct R&R, Visits to competitor branches, Family visits to 

advisor & FLS homes and Infrastructure Audits  
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Learning & Development 

We understand that, depending on the career stage and milestone, our employees may vary in their learning 

needs. For example, employees early in their careers may need to build skills on products, selling skills 

while those who have moved into a larger role may need to build skills on challenges associated with 

managing the new role. 

Our learning modules ensure that we cater to varying learning needs depending on the employeeôs career 

level.  Some examples of this are as below: 

GROW: 

Branch managers are a very important unit in our organizationôs structure. Branch managers are like CEOs 

of their branch. Success of each of these CEOs cumulatively adds to the success of the entire organization. 

To help our branch managers succeed, we launched curated and specialized training sessions exclusively 

for them. 

Modules are customized to different performance categories of branches to enable incremental growth. 

The modules are tailored to meet both business and entrepreneurial objectives. For example ï Know Your 

Business and Earn More helps Branch managers understand business levers that can help increase revenue 

while helping the Branch Manager increase his own earnings. 

Some key elements of this training are as below: 

1. Training Modules are Differentiated & Curated basis branch categorization. 

2. Launched for three of our main distribution channels ï Agency, Direct Marketing and Face 

to Face. 

3. Training provided on both technical and behavioural aspects of their jobs. 

4. Customized training sessions to address specific pain points of Branch Managers. 
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Premier Academy Program  

We have divided our Field Sales Employees into three categories basis their performance and vintage with 

us. Champion employees are those who are able to apply entrepreneurial skills and networks to generate 

greater earnings for themselves. 

Premier Academy Program was launched with a vision to convert more premier level field sales employees 

into Champions. The program follows the SPARK philosophy and impacts five key metrics. SPARK 

stands for Sales Skills, Product Mix, Activity, Recruit & Develop, Knowledge.  

 

Recognition for Our Efforts  

We are certified as a Great Place to Work for the third year in a row! We are 

ranked as one of the Top 25 Best Companies to Work for in India as an 

acknowledgment of our efforts in inspiring trust among our people, instilling 

pride in them, creating an environment that promotes camaraderie, and 

delivering a great workplace experience for all our employees.  

This recognition is based on a completely confidential and independent survey 

of our employees. It reinforces the trust and pride that our employees feel 

towards the organization. 
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At Reliance Nippon Life Insurance, our focus remains on our customers and the lives of those whom our 

products touch. In a rapidly changing world where customer behaviour and needs are evolving it becomes 

imperative to embrace technology to serve them better. With this in mind, we have made necessary 

investments in technological innovations that enables us to raise the bar in customer service and improve 

sales efficiency & productivity.  

Digitization has opened the flood gates of never imagined levels of data on customer behaviour and 

purchase processes. With insights from this data, we are creating a highly personalized sales and service 

experience for our customers today. The solutions deployed have not only resulted in a seamless buying 

experience aimed at specific needs but also increased brand and product recall along with satisfaction 

levels among customers.  

Through the year, we focused our efforts on scaling up our digital platforms across all business operations 

including Sales, Risk Assessment and Customer Engagement. Some of the key initiatives include: 

Surrender Retention: We leveraged technology to improve Customer Retention to ~44% in Q4FY22. 

With help of AI and predictive modelling-based solutions coupled with our earnest surrender retention 

efforts, we were able to turnaround our surrender retention rates.  

Unclaimed: We launched four initiatives on clearing unclaimed amount which we were able to pilot 

successfully and scale up. Additionally, we launched three initiatives on reducing the inflow amount for 

unclaimed. With all these pilots, we were able to considerably reduce the unclaimed amount on our books. 

13M Persistency initiatives: Launched several initiatives targeted at improving 13M persistency 

numbers: 

a. Dedicated call center setup with sales-oriented capability to manage the renewal collection for 

ULIP book  

b. Enhanced usage of Customer warming tools designed at N=1 to improve renewals and customer 

experience 

c. Launched short-medium term initiatives (13M big day, CEO council, Persistency Samurai, 

Retention Buddy etc.) with rigorous governance and weekly review with Heads (Channel, Ops, 

etc.) 

 

 DIGITAL TRANSFORMATION ï INNOVATE TO ACCELERATE  
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Straight Through Processing (Instant issuance): The STP login process is aimed at enabling real 

time issuance of policies which have no underwriting requirements. The process will encompass wide 

range of products and will enhance sales experience for sellers as well as customers. The full-scale process 

will be rolled out in FY23. 

Customer Portal: We launched our new and revamped Customer Portal to deliver a superior service 

experience to our customers. This new platform is power packed with 50+ features that allows our 

customers to seek any kind of service directly through the portal, from the convenience of their homes. 

Customers can update their profiles, attach eNACH mandates, edit banking details, switch between funds, 

raise policy loan requests, avail pre-approved offers, download receipt and policy document, track service 

requests, initiate chat over WhatsApp Bot, Initiate Call Centre interactions and much more. 

CLETA model: The óConversion Lead Efficiency Trigger and Action (CLETA)ô model 

witnessed huge adoption, solving challenges faced at both, a strategic and operational level. The model 

classifies new business leads into 5 categories based on their conversion probability (Very High, High, 

Medium, Low and Very low) and provides a list of products to be pitched to prospects along with a 

recommended ticket size. This tool improved our lead conversion rate to more than 3X in FY22 as 

compared to FY21. 

Underwriting control on mortality:  Refreshed PIRV models based on continuous study of claims to 

enhance control on mortality and improve early claims ratio. 

Money Maximizing Meeting (MMM) & BM Verification:  Launched HTML based end-to-end 

sales process that includes enhanced digital visiting card (DVC), prospectôs needs establishment tool, need-

based calculator, QR scanning & authentication and BM verification. The process has helped to achieve 

better engagement with the prospects and faster conversion with lesser number of meetings. 

Video Money Maximizing Meeting (VMMM):  We launched CLETA based hyper-personalized 

Video based Sales Process that includes hyper-personalized intro video, talking product BI for follow-up 

and personalized product video PWT. The tool is aimed at higher conversion ratio and higher ticket size. 

RENI ï Our customer facing WhatsApp chatbot ï This tool 

acts as a service touch point for customers to raise their queries and 

requests. Through this, we also send reminders to customers for 

premium payments along with information about our insurance 

products. This has been highly appreciated by our clients as a 

convenient tool of communication. Till date, 3.5 Lakh unique users 

leveraged our chatbot functionality with 85% users expressing 

satisfaction with the service. 

Prospect Warming Tool: Prospect Warming Tool, popularly 

known as PWT, is one of our most popular tools, developed for 

circulating not just static communication pieces but also videos, 

calculators and even personalized messages to customers. This tool is 

compatible with WhatsApp, email and regular SMS, for disseminating 

updated and relevant information to prospect and existing customers. 
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Personalised óCustomer Warming Toolsô (CWT): We continued to leverage our customized, one-

pager policy benefit documents at the individual customer and policy level, to keep the customer informed, 

aware, and persistent with his policy. These CWTs are compatible to be generated on a real time basis, at 

the click of a button by field personnel and conveniently disseminated through SMS, WhatsApp, and links. 

QITA:  Quality Improvement Triggers & Actions application uses a carefully designed high powered 

predictive model that helps improve the quality of policy at the login stage by predicting low-propensity 

to pay policies and providing customized recommendations on the corrective actions which can be taken 

upfront. QITA model predicts the propensity of the policy to lapse 13 months later based on the different 

attributes related to customer, seller and policy profiles and guides sellers and customers to modify policy 

attributes at log in stage. This helps improve the continuity of policy in renewals stage. The QITA model 

has resulted in increase in ñhigh propensity to renewò policies by 7 percentage points for Q4FY22 as 

compared to Q4FY21. This app has continued to improve our sales employee productivity even despite 

another challenging year of Covid-19. 

Edge: We introduced several new features in our education 

app, Edge, with the objective to continuously educate our 

sellers/distributors and help them better their skills. In 

addition to sharing updated product knowledge, the app also 

helps develop personality traits of sales personnel. With 

assignments and feedback at the end, this app helps strike 

an interesting engagement with our employees. 

Customer Connect: The Customer Connect initiative 

launched this year, aims to capture the óVoice of Customersô by offering a platform to the customers to 

express their feedback directly to the companyôs leadership. 

Process and controls:  We continued to operate with zero tolerances on non-compliance matters and as 

a result managed our risks robustly. 

In addition to the above tools, Super Express continues to remain our flag ship application that allows 

digital on-boarding of a customer offering a contactless and instant issuance opportunity. With continuous 

efforts focused on digital absorption, the digital logins on our Super Express App increased to 99.1%.   

All our digital innovations are centered around facilitating frictionless customer journeys with the objective 

to be truly impactful and create long-lasting value. Going forward, we remain focused on accelerating the 

execution of our digital transformation by investing more in advanced technology and experimenting more 

with newer innovations. 
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MARKET OVERVIEW  

Life Insurance Penetration in India 

FY22 was a challenging year for us ï the year started with a severe second wave of Covid-19. It also 

underlined the importance and need for life insurance. During FY2022, the Indian Life insurance industry 

grew by 12.9% Year on Year (Y-o-Y) to R 3,14,263 crores. The sum assured grew by 16.8% Y-o-Y to      

R 57,71,260 crores in FY2022 and the Number of Policies (NOP) increased by 3.5% Y-o-Y to R 2.9 crores.  

Performance of Indian Life Insurance Industry in FY2022 

Particulars FY2022 FY2021 Growth (in %)  

New Business Premium 

(in R crores) 
3,14,963 2,78,278 12.9 

Number of Policies 2,91,55,178 2,81,67,513 3.5 

Sum Assured  

(in R crores) 
57,71,260 49,40,821 16.8 

Source: Insurance Regulatory and Development Authority of India (IRDAI) 

New Business Premium Comparison 

The total new business premium comprises of single and non-single premium collected with each of these 

premium groups including individual and group premium. 

Comparison of Premium (in T crores) 

Premium  
Single Non-Single 

FY2022 FY2021 Growth FY2022 FY2021 Growth 

Group 1,74,970 1,51,874 15.2% 5,650 6,000 -5.8% 

Individual 41,872 42,407 -1.3% 83,387 71,417 16.8% 

 MANAGEMENT DISCUSSION & ANALYSIS  

https://www.irdai.gov.in/ADMINCMS/cms/frmGeneral_Layout.aspx?page=PageNo4680&flag=1
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14.8%

46.2%

32.6%

0.3%
6.1%

Individual Single Individual Non Single

Group Single Group Non Single

Group Yearly renewable

The group single premium grew by 15.2% Y-o-Y in FY2022. Group non-single premium, however, de-

grew by 5.8%. On the other hand, the Individual single premium de-grew 1.3% in FY22, whereas the 

Individual non-single premium grew drastically by 16.8% Y-o-Y during the same period. 

PERFORMANCE OF PRIVATE INSURERS VIS -À-VIS LIC OF INDIA    

During FY2022, LIC of India continued to lead in Individual Single, Group Single and Group Non-Single 

premium at R 24,806 crores, R 1,37,350 crores and R 5,249 crores, respectively. On the other hand, the 

private players collectively garnered R 53,371 crores and R 7,046 crores for Individual Non-Single and 

Group Yearly Renewable premiums in FY2022. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

MARKET SHARE  

LIC of India continues to be the market leader in FY2022 with 63% market share in New Business 

Premium (NBP), 75% share in number of policies and 18% share in the total sum assured. The Private 

sector market share in terms of NBP has increased from 34% in FY21 to 37% in FY22.  

  

Premium (in R crores) 

12%

15%

69%

3% 1%

Individual Single Individual Non Single

Group Single Group Non Single

Group Yearly renewable

LIC PRIVATE PLAYERS 

5,249 1,339 

24,806 

30,016 

1,37,350 

37,619 

53,371 

17,066 
7,046 

401 
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LIC

Private

Life Insurers Market Share 

Insurer Premium Policies Sum Assured 

LIC of India 63% 75% 18% 

Private Players 37% 25% 82% 

Reliance Nippon Life Insurance 0.4% 0.5% 0.4% 

 

Despite the pandemic, the private industry saw increased Y-o-Y NBPs in both H1 and H2 FY21 

  

  

 

 

 

  

 

 

 

 

   

 

RNLIC OVERVIEW  

Parentage  

RNLIC is an independent regulated entity with a 51:49 Joint Venture between Reliance Capital and Nippon 

Life. Currently, Nippon Life, as one of Japan's largest private life insurers, has a revenue of US$ 77 Billion 

and profit of US$ 3.1 billion as of March 31, 2021. The Company, in Japan, offers a wide range of products, 

including individual and group life and annuity policies through various distribution channels and mainly 

uses face-to-face sales channel for its traditional insurance products including individual and group life 

and annuity policies. The company primarily operates in Japan, North America, Europe and Asia and is 

headquartered in Osaka, Japan. It has been on Fortuneôs Global 500 list for the past 27 years.  

  

New Business Premium (in R crores) 

-3% 20% 28% 18% 
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Our performance on vital business parameters as on March 31, 2022 is as below:  

 Overall New Business (Individual NB + Group) grew by 13% to R 1,282 crores 

 Renewals showed 4.2% YoY growth to T 3,754 crores ï Our year-around efforts across all 

persistency buckets enabled us to register growth on renewals 

 Our 13m persistency improved by 0.9 percentage points to 78.1% - This was supported by 

advanced analytical modelling along with sustained efforts by our Distribution and Operations teams 

 Improved our operating expense by 0.8 percentage points to 24.4% with continued focus on all 

expense levers 

 Overall, we were able to increase our Profit After Tax by T 14.9 crores YoY to T 65.2 crores 

 

  

 RNLIC OPERATIONAL REVIEW  
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PRODUCT MIX  

During the year, the Company maintained its focus on NON-PAR products, which contributed 65% to the 

overall business. Contribution from ULIP products was 26% of the overall business.  
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The Company earned a Total Premium of T 5,037 crores for FY2022, as against T 4,736 crores achieved 

during the previous year, reporting a growth of 6.3%. New Business Premium (NBP) for FY2022 stood at 

T 1,282 crores, reporting growth of 13% against T 1,135 crores in the previous year. The Renewal Business 

Premium for FY2022 grew by 4.2% to T 3,754 crores as against T 3,601 crores received during the 

previous year.  

The company has catered to over 12 million policies since inception. Total Sum Assured of current in-

force policies stands at T 83,289 crores as on March 31, 2022. 

The Net Worth of the Company as on March 31, 2022, stood at T 1,456 crores as compared to T 1,372 

crores on March 31, 2021. The Company maintained the solvency margins at 235% as against the 

regulatory mandated minimum of 150%. The Assets Under Management for the Company as on  

March 31, 2022, stood at T 27,619 crores as compared to T 24,383 crores on March 31, 2021.  

 

 

 

 

 

 

 

 

 

 

 

  

 

Total Premium (in R crores) 

 

FINANCIAL REVIEW  
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THE MEMBERS OF RELIANCE NIPPON LIFE INSURANCE COMPANY LIMITED:  

Your Directors present the Twenty First Annual Report of Reliance Nippon Life Insurance Company 

Limited (ñthe Company / RNLICò) with the audited financial statement of accounts for the year ended 

March 31, 2022. 

FINANCIAL SUMMARY / HIGHLIGHTS:  

Your Company has generated a total premium income of R 5,036.57 Crores for the Financial Year  

2021-22, showing an increase of 6.34% over the previous yearôs total premium income of R 4,736.45 

Crores. The total premium income for Financial Year 2021-22, includes new business premium income of 

R 1,282.32 Crores (increase by 13% from R 1,135.00 Crores in 2020-21) and renewal business premium of 

R 3,754.26 Crores (increase of 4.24 % from R 3,601.45 Crores in 2020-21).  

The profit generated by your Company for the financial year ended March 31, 2022 stands R 65.21 Crores. 

The Performance highlights of the Company are as below: 

Particulars Current Year  Previous Year 

 (March 31, 2022) (March 31, 2021) 

Income:   

Premium income            5036.57             4,736.45  

Reinsurance ceded              -36.84                -24.35  

Income from investments              2455.18               3218.49  

Other Income                15.35                 10.05  

Total Income 7,470.27 7,940.63 

 

(Figures in R Crores) 

BOARDôS REPORT 
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Particulars Current Year  Previous Year 

 (March 31, 2022) (March 31, 2021) 

Expenses:   

Commission              154.80               149.13  

Operating expenses            1,103.52  1,079.74 

Benefit Paid 3,099.93 2,777.13 

Provisions for diminution in the value of investments (net 
of Bad Debts w/off for investments) 

       -22.52               -  

GST / Service Tax on Charges                35.24                 32.89  

Provision for Actuarial liability 3,007.24              3,808.01  

Funds for future appropriation                26.84                 43.45  

Total Expenses 7,405.05 7,890.35 

Profit / (Loss) for the Year 65.21 50.28 

Other information    

Sum Assured in force (including Riders)  83,288                                    78,847                

Funds under Management  27,619 24,383 

New Policies in thousands                156                191 

Branches (Noôs) 713 713 

Advisors (Noôs)           46,538           42,604 

No of Employees  11556 12823 

Note: Previous year figures have been re-classified, wherever necessary, to conform to current yearôs presentation. 

CAPITAL:  

The Authorized share capital of the Company as on March 31, 2022 is at R 2200,00,00,000 comprising of 

220,00,00,000 fully-paid equity shares at face value of R 10 each. The paid-up equity capital of the 

Company as on March 31, 2022 is at R 1196,32,35,000 comprising of 119,63,23,500 fully paid equity 

shares at face value of R 10 each. 

No shares were transferred by the Company during the year under review.  

SOLVENCY:  

The Solvency margin of the Company as at March 31, 2022 is at 235% (previous year 245%) as against 

the Regulatory requirement of 150%. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:  

The provisions of Section 186(4) of the Companies Act, 2013, requiring disclosure in the financial 

statements of the full particulars of the loans given, investment made, or guarantee given or security 

provided and the purpose for which the loan or guarantee or security is proposed to be utilized, by the 

Company, are not applicable to an insurance company.  
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INVESTMENT POLICY OF THE COMPANY:  

The Company has constituted an Investment Committee as mandated under Investments regulations issued 

by IRDAI. The Investment Committee ensures that investments are managed in compliance with IRDAI 

regulations, Investment Policy, Asset Liability Management Policy and respective Fundsô objectives, if 

any. The Policies are supported by robust internal control systems and in compliance with prudential 

regulatory norms on investments. 

SOCIAL & RURAL SECTOR OBLIGATIONS:  

The IRDAI (Obligations of Insurers to Rural and Social Sector) Regulations, 2015 requires Insurers to 

fulfill the Rural and Social Sector obligation each year. Your Company has covered 31,004 lives (Financial 

Year 2021-22) in social sector against the target of 18,075 lives. Your Company has underwritten 58,951 

policies in Rural Sector which is 37.85% of total policies. 

INDIAN ACCOUNTING STANDARD (IND -AS):  

Implementation of IND AS in the insurance sector has been deferred by IRDAI vide circular no.  

IRDA/F&A/CIR/ACTS/023/01/2020 dated January 21, 2020. The effective date of implementation shall 

be decided after the finalization of IFRS 17 by International Accounting Standards Board (IASB).  

The circular dated June 28, 2017 is withdrawn and the requirement of Proforma IND-AS financial 

statements on a quarterly basis stands dispensed with. 

DIVIDEND:  

During the year under review, the Board of Directors have not recommended any dividend on equity shares 

of the Company. 

RESERVES:  

No amount is being transferred to free reserves during the Financial Year 2021-22. 

BRIEF DESCRIPTION OF THE COMPANYôS WORKING DURING THE YEAR  

Performance Overview 

The financial year 2021-22 was a challenging year for the Company which ended on a positive note. The 

year started off with strong second wave of Covid which shook the entire country and resulted in huge 

influx of claims. We, as a trusted partner to our customers, remained true to our purpose and maintained a 

Covid-19 Claims Settlement rate of 99.2% in FY22. As an organization, we maneuvered through the 

turbulent times with our sustained focus on employee and customer well-being while maintaining a close 

eye on profitability. As a result, our critical financial health metrics - solvency, EOM, mortality all 

remained in complete control, and we were able to increase our Profits.  

This year also witnessed continued increase in guaranteed rates to customers by Life Insurance Companies. 

In response, we also launched our new market competitive product Nishchit Samrudhi which turned out to 

be a blockbuster for us. Along with the new product, we also consciously put our efforts on maintaining a 

healthy product mix which helped us maintain our profitability.  
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Our performance on vital business parameters is as below:  

 Overall New Business (Individual NB + Group) grew by 13% to R 1,282 Crores  

 Individual WRP grew at 4.5% YoY to R 944 Crores ï This growth was led by our Agency channel 

with 12% growth 

 Renewals showed 4.2% YoY growth to R 3,754 Crores ï Our year-around efforts across all 

persistency buckets enabled us to register growth on renewals 

 Our 13M persistency improved by 0.9 percentage points to 78.1% - This was supported by 

advanced analytical modelling along with sustained efforts by our Distribution and Operations teams 

 Improved our operating expense by 0.8 percentage points to 24.4% with continued focus on all 

expense levers 

 Overall, we were able to increase our Profit After Tax by R 14.9 Crore YoY to R 65.2 Crores  

 

Our performance on key quality parameters is as below:  

 Claim settlement ratio improved from 98.5% in FY21 to 98.7% in FY22, and continues to be 

among the highest in the industry 

 Early Claims improved from 12.3% in FY21 to 12% in FY22. This parameter has shown a 

continuous declining trend from 32.6% in FY16, 26.2% in FY17, 19.6% in FY18, 14% in FY19 and 

13% in FY20 

 Total customer complaints witnessed an increase from 1.05% in FY21 to 1.13% in FY22. Our 

mis-selling complaints ratio increased from 0.67% in FY21 to 0.77% in FY22 

 Our Digital logins improved from 96.6% in FY21 to 99.1% in FY22  

 ECS attachment levels increased to 85.8% levels 

 

KEY TRANSFORMATIONAL AND DIGITAL INITIATIVES    

In our transformative journey, we have embarked on a high growth phase. This year, we launched several 

initiatives focused on making the organization resilient to changing market conditions as well as creating 

a sustained growth path. 

Key initiatives that helped us in this transformation journey are as below: 

1. Surrender Retention: We leveraged digital technology to improve Customer Retention to around 

44% in Q4FY22. With the help of Artificial Intelligence (AI) and predictive modelling-based 

solutions coupled with our earnest surrender retention efforts, we were able to turnaround our 

surrender retention rates.  

2. Unclaimed: We launched four initiatives on clearing unclaimed amount which we were able to 

pilot successfully Additionally, we launched three initiatives on reducing the inflow amount for 

unclaimed. We plan to scale up the successful initiatives in FY23. Both current unclaimed book 

as well as influx of Unclaimed amount by scaling up the successful pilot initiatives. 
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3. 13M Persistency initiatives: Launched several initiatives targeted at improving 13M persistency 

numbers: 

a. Dedicated call center setup with sales-oriented capability to manage the renewal collection for 

ULIP book  

b. Enhanced usage of Customer Warming Tools designed at N=1 to improve renewals and 

customer experience 

c. Launched short to medium term initiatives (13M big day, CEO Council, Persistency Samurai, 

Retention buddy, etc.) with rigorous governance and weekly review with Heads (Channel, 

Operations, etc.) 

4. Straight Through Processing (Instant issuance): We have created a new STP login process that 

is aimed at enabling real time issuance of policies. The process encompasses a wide range of 

products and focuses on enhancing sales experience for sellers as well as customers. The process 

is currently in pilot and full-scale process will be rolled out in FY23.  

5. Underwriting control on mortality:  Refreshed Post Issuance Risk Verification models based on 

continuous study of claims to enhance control on mortality and improve early claims ratio. 

6. Money Maximizing Meeting (MMM) & BM Verification:  Launched the HTML based end-to-

end sales process that includes enhanced digital visiting card (DVC), prospectôs need 

establishment tool, need-based calculator, QR scanning & authentication and BM verification. The 

process has helped to achieve better engagement with the prospects and faster conversion with 

lesser number of meetings. 

7. Video Money Maximizing Meeting (VMMM):  We launched a CLETA based hyper-

personalized Video based Sales Process that includes hyper-personalized intro video, talking 

product BI for follow-up and personalized product video PWT. The tool is aimed at achieving a 

higher conversion ratio and higher ticket size. 

8. Customer Connect: óCustomer Connect Initiativeô, launched this year is aimed to capture the 

óVoice of Customersô by offering a platform to the customers to express their feedback directly to 

companyôs leadership.  

9. Process and controls: We worked with zero tolerances on non-compliance matters and as were 

able to manage our risks robustly. 
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AWARDS & ACCOLADES  

Brand Awards 

Indiaôs Most Trusted & Promising Insurance Brand Awards 2021 by Insurance Alertss 

Human Resource Initiatives 

 Indiaôs Top 50 Best Companies to Work for by Great Place to Work India 2021 

 Top 30 BFSI Workplaces in India by Great Place to Work India 2021 

 Recognized amongst the Best in Insurance by Great Place to Work India 2021 

 Certified as Great Place to Work in 2022 by Great Place to Work India, third time in a row 

Technology Initiatives 

Excellence in Digital Execution Award for Process Innovation by Mint TechCircle Business 

Transformation Awards 2021 

Customer Experience Enhancement Initiatives 

 Best in Customer Relationship Marketing for our Customer Connect initiative at the 8th Indian 

Marketing Awards by e4m media 

 Best Digital Customer Experience Award of the Year in Insurance at the 3rd Digital Customer 

Experience Summit and Awards 2021 

Claim Settlement Initiatives 

 Best Claims Initiative of the Year by Insurance Asia Awards 2021 

 Best Claim Settlement at InsureNext Conference & Awards-2022 by Banking Frontiers 

 Best Claims Service Provider of the Year 2021 by Quantic India 

 Best Claim Settlement Award at 2nd Annual Indiaôs Best and Emerging Insurance Company Awards 
by Insurance Alertss 

 Best Claim Settlement Award at 2nd Annual Asiaôs Best and Emerging Insurance Company Awards 
by Insurance Alertss 

Leadership Awards 

 Digital Transformational Leader of the Year award to Srinivasan Iyengar at Tech Leadership 

Awards 2021 

 Excellence in the Gamechanger Award to Sunder Krishnan at the Game Changer Summit 2021 
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Risk Management Initiatives 

 Cyber Security in BFSI at The Economic Times BFSI INNOTRIBE Awards & Summit 2021, 4th 

Edition 

 Certificate of Merit for Best Risk Management initiative at InsureNext Conference & Awards-2022 by 

Banking Frontiers 

 Order-of-Merit awarded for cyber security in BFSI at the 80th Skoch Summit and Awards 

 Order-of-Merit awarded for governance in BFSI at the 80th Skoch Summit and Awards 

Product Awards 

 Award for Best Classic Plans by Insurance Alertss for Reliance Nippon Life Classic Plan II and 

Reliance Nippon Life Prosperity Plus 

 Award for Best Endowment Plans by Insurance Alertss for Reliance Nippon Life Nishchit Samrudhi 

and Reliance Nippon Life Milestone Plan 

Other Awards 

Excellence in Procurement Award by Institute of Supply Chain Management 2021 at the 134th 

Procurement, Project Management, Corporate Real Estate, Facilities Management & 2021 Mumbai 

Leadership Award Summit.  
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MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL POSITION 

OF THE COMPANY:  

There were no material changes and commitments affecting the financial position of the Company.  

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY REGULATORS 

/ COURTS  TRIBUNALS IMPACTING GOING CONCERN STATUS AND COMPANYôS 

OPERATIONS IN FUTURE :  

There were no significant and material orders passed by any Regulator or Tribunal impacting the óGoing 

Concernô status and Companyôs future operations, during the financial year 2021 ï 22. 

THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER 

THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE 

YEAR ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR:  

The Company has not filed any application for settlement nor are any such proceedings pending under the 

Insolvency and Bankruptcy Code, 2016, against the Company, as of March 31, 2022. 

THE DETAI LS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE 

AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE 

TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH 

THE REASONS THEREOF:  

The above is not applicable given that the Company has not filed any application for settlement under the 

Insolvency and Bankruptcy Code, 2016 during the financial year ended March 31, 2022. 

DETAILS OF SUBSIDIARY COMPANIES:  

Your Company does not have any subsidiary.  

DEPOSITS:  

During the year under review, the Company has not accepted any deposits under Section 73 of the 

Companies Act, 2013. 

AUDITORS AND AUDITORôS REPORT: 

M/s Pathak H.D. & Associates LLP, Chartered Accountants, (ICAI Registration No. 107783W) and M/s 

Singhi & Co., Chartered Accountants, (ICAI Registration No. 302049E) were appointed as the joint 

statutory auditors of the Company, for a term of 5 years, respectively.  

M/s Pathak H.D. & Associates LLP, Chartered Accountants, (ICAI Registration No. 107783W) were re-

appointed as the Joint Statutory Auditor in the 18th Annual General Meeting (óAGMô) of the Company, 

held on July 26, 2019, for a period of 5 years, to hold office till the conclusion of the 23rd AGM. 

M/s Singhi & Co., Chartered Accountants, (ICAI Registration No. 302049E) was re- appointed as the Joint 

Statutory Auditor of the Company, in the 19th AGM held on July 20, 2020 for the period of 5 years, to hold 

office till the conclusion of the 24th AGM.  

The observations and comments given by the Auditors in their report read together with notes on financial 

statements are self ï explanatory and hence do not call for any further comments under Section 134 of The 

Companies Act, 2013. There were no qualifications, reservation or adverse remarks made by the Joint 



 

36 

 

ANNUAL REPORT 2022 

Statutory Auditors in their Audit Report. They have not come across any instance of fraud that could be 

reported to the Audit Committee or the Board. 

MANAGEMENT REPORT:  

Pursuant to the provisions of Regulation 3 of the IRDAI (Preparation of Financial Statements and Auditors 

Report of Insurance Companies) Regulations 2002, the Management Report forms part of the Financial 

Statements of the Company. 

MAINTENANCE OF COST RECORDS:  

The Central Government has not specified maintenance of cost records for any of the products of the 

Company, under Section 148(1) of the Companies Act, 2013 and rules made thereunder. 

COMPLIANCE WITH SECRETARIAL STANDARDS:  

During the year under review, the Company has followed applicable Secretarial Standards issued by the 

Institute of Company Secretaries of India for the financial year 2022. 

EXTRACT OF THE ANNUAL RETURN:  

In accordance with Section 134(3)(a) of The Companies Act, 2013, an extract of the annual return is 

available on the website of the Company at https://www.reliancenipponlife.com/downloads 

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO:  

Please refer Annexure C   

https://www.reliancenipponlife.com/downloads
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CORPORATE SOCIAL RESPONSIBILITY (CSR):  

 

 

 

 

 

 

 

 

The Board has constituted Corporate Social Responsibility Committee in compliance with the provisions 

of Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility 

Policy) Rules, 2014. The Committee has formulated a Corporate Social Responsibility Policy (CSR policy) 

indicating the activities to be undertaken by the Company. 

CSR Committee as on March 31, 2022 consists of the following Directors of the Company, as its Members: 

1. Shri Santosh B. Nayar 

2. Shri Rajendra Chitale 

3. Shri Devarajan Varadarajan 

4. Prof. Indira Parikh 

5. Dr. Thomas Mathew 

6. Shri Tomohiro Yao 

7. Shri Koji Ichiba 

8. Shri Ashish Vohra 

Please refer Annexure A for details on CSR of the Company. 

COMPLIANCE WITH PROVISIONS OF HARASSMENT OF WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013  

The Company is committed to uphold and maintain the dignity of woman employees and it has in place a 

policy which provides for protection against sexual harassment of women at workplace and for prevention 

and Redressal of such complaints. The Company has also constituted an Internal Complaints Committee 

under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 

During the financial year 2021 - 22, the Company received 9 complaints, which were closed during the 

year.  
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DETAILS OF APPOINTMENT / RESIGNATION OF DIRECTORS AND KEY 

MANAGERIAL PERSONNEL DURING THE YEAR:  

Directors: 

Shri Anil Ambani and Shri Amitabh Jhunjhunwala resigned as Directors with effect from November 29, 

2021 and November 30, 2021 respectively. 

Shri Venkata Rao Yadagani and Shri Koji Ichiba were appointed as Non-executive Directors with effect 

from January 27, 2022 and March 25, 2022 respectively. 

Shri Kazuyuki Saigo resigned as a Non-executive Director with effect from end of day March 24, 2022. 

All Independent Directors have given declarations that they meet the criteria of independence as laid down 

under Section 149(6) of the Companies Act, 2013. 

In terms of the provisions of the Companies Act, 2013, Shri Tomohiro Yao, Non-executive Director of the 

Company retires by rotation and being eligible, offers himself for re-appointment at the ensuing Annual 

General Meeting of the Company. 

Opinion of the Board about integrity, expertise and experience (including the proficiency) of the 

independent directors appointed: 

No new Independent Directors were appointed during the year 2021-22. 

Key Managerial Personnel:  

There was no change in the key managerial personnel (KMP) during the year ended March 31, 2022. 

Evaluation of Directors, Board and Committees: 

The Company has devised a policy for performance evaluation of the individual directors, Board, and its 

Committees, which includes criteria for performance evaluation.  

Pursuant to the provisions of the Companies Act, 2013, the Board has conducted an annual performance 

evaluation of its own performance, the directors individually as well as the evaluation of the working of 

the Committees of the Board. The Board performance was evaluated based on inputs received from all the 

Directors after considering criteria such as Board composition and structure, effectiveness of Board / 

committee's processes and information provided to the Board among others. A separate meeting of the 

Independent Directors was also held during the year, for the evaluation of the performance of Non ï 

independent Directors and performance of the Board as a whole.  

The Nomination and Remuneration Committee has also reviewed the performance of the individual 

directors based on their knowledge, level of preparation and effective participation in meetings, 

understanding of their roles as directors etc. 

Number of Meetings of the Board of Directors: 

During the year, Six Board Meetings were convened and held, the details of which are covered in the 

Corporate Governance Report. The intervening gap between the Meetings was within the period prescribed 

under the Companies Act, 2013. 
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Board Audit & Compliance Committee: 

The Board Audit and Compliance Committee as on March 31, 2022 consists of the following Directors 

of the Company, as its members: 

1 Shri Santosh B. Nayar  

2 Shri Rajendra Chitale 

3 Prof. Indira Parikh 

4 Dr. Thomas Mathew 

5 Shri D. Varadarajan 

6 Shri Tomohiro Yao 

7 Shri Koji Ichiba 

During the year under review, recommendations, if any, made by the Board Audit and Compliance 

Committee were duly followed / implemented within the Company. 

The Board Nomination and Remuneration Committee: 

The Company has a Nomination and Remuneration Committee which determines on behalf of the Board 

and the Shareholders, the Companyôs Remuneration policy. The composition of Nomination and 

Remuneration Committee follow the provisions of Section 178 of the Companies Act, 2013 and other 

applicable laws. The Remuneration Policy shall determine remuneration of Directors, Key Managerial 

Personnel (KMP) and other Employees and the compensation payable to the Executive Director & Chief 

Executive Officer (CEO) of the Company, subject to IRDAI approval under Section 34(A)(1) of the 

Insurance Act, 1938.  

The salient feature of the said policy:  

1. To follow the process for selection and appointment of new directors and succession plans; 

2. To recommend to the Board from time to time, a compensation structure for Directors and their 

senior management personnel, subject to the approval for IRDAI; 

3. To identify persons who are qualified to be appointed as directors and who may be appointed in 

senior management in accordance with the criteria laid down and to recommend their 

appointment and /or removal to the Board; 

4. To formulate the criteria for evaluation of performance of Independent Directors, the Board and 

the Committeeôs thereof; 

5. To assess whether to extend or continue the term of appointment of the Independent Directors, on 

the basis of the report of performance evaluation of Independent Directors; 

6. To carry out evaluation of every Directorôs performance; 

7. To perform functions relating to all share-based employees benefits; and 

8. To formulate the criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the Board of Directors a policy, relating to the remuneration for the 

directors, key managerial personnel and other employees. 
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The Remuneration Policy is available on the website of the Company at 

https://www.reliancenipponlife.com/downloads  

Board Nomination and Remuneration Committee as on March 31, 2022 consists of the following 

Directors of the Company, as its members: 

1. Shri Rajendra Chitale 

2. Shri D. Varadarajan 

3. Dr. Thomas Mathew  

4. Prof. Indira Parikh 

5. Shri Venkata Rao Yadagani 

6. Shri Tomohiro Yao 

 

VIGIL MECHANISM:  

The Vigil Mechanism as envisaged in the Companies Act 2013 the Rules prescribed thereunder is 

implemented through the Company's Ethics & Whistle Blower Policy to enable the Directors, employees 

and all stakeholders of the Company to report genuine concerns and provide for adequate safeguards 

against victimisation of persons who use such mechanism. 

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:  

All contracts / arrangements / transactions entered into / by the Company during the financial year under 

review with related parties were on an armôs length basis and in ordinary course of business. There was no 

significant related party transaction entered with the Promoters, Directors, Key Managerial Personnel or 

other designated persons, which may have a potential conflict with the interest of the Company at large.  

The Related Party Transaction Policy is available on the website of the Company at 

https://www.reliancenipponlife.com/downloads 

SECRETARIAL AUDIT REPORT:  

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014, the Board of Directors had appointed Aashish K. Bhatt & 

Associates, Practicing Company Secretaries, to undertake the Secretarial Audit of the Company. There is 

no qualification, reservation or adverse remark made in the Audit Report of the Secretarial Auditors. The 

Audit Report of the Secretarial Auditor is attached as Annexure B - Form No. MR-3. 

RISK MANAGEMENT POLICY:  

The risk management function continues to align itself to the ISO31000:2018 standard. The risk function 

is an independent function within the organization answerable to the Chief Risk Officer and the Chief 

Executive Officer. 

We continue to be guided by the Enterprise-Wide Risk Management Program documented well in the 

Enterprise Risk Management Framework (ERMF). This framework is reviewed and certified by an 

independent body annually. We are glad to report that we have received the certification this year as well 

from Blackrock in November 2021. 

 

https://www.reliancenipponlife.com/downloads
https://www.reliancenipponlife.com/downloads
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RNLICôs ERMF aims to: 

 Establish a comprehensive governance structure with defined roles and responsibilities  

 Establish defined methodology for identification, assessment, monitoring/treatment, and reporting of 

risk within the organization to ensure that significant risks are managed appropriately  

 Strengthen the linkages between business strategy and risk appetite to drive decision making  

 Establish consistent and common risk language and culture across the organization  

The Control Committee is a governing body chaired by the CEO to have complete governance over key 

risks of the organization. Within the Control Committee the risks are analyzed and presented as: 

a. Operational Risk 

b. Business Risk ï Insurance Risk 

c. Compliance Risk 

d. Market Risk 

e. Credit Risk 

For FY22, 12 Control Committee Meetings were conducted. 

Risk management practices are reviewed, every quarter, by Board level committees such as Board Risk 

Management Committee, Board Asset & Liability Management Committee, Board Audit & Compliance 

Committee, and others. Through these committees, all key risks across the organization are escalated to 

the attention of the Board. 

Duties of Board of Directors: As defined in the ERMF the Board of Directors provide the overall 

guidance on Risk Management and has delegated the responsibilities relating to Risk Management 

activities to Board Risk Management Committee (BRMC). 
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They are also responsible for the following: 

 To constitute and define roles and responsibilities of the Board Risk Management Committee (BRMC). 

 Laying down a strong and effective risk management framework that ensures 

 Timely identification of key risks 

 Periodical review of the business strategy 

 Strategies of Risk Management are aligned to the business strategy 

 Develop an ethical corporate culture that encourages employees to report key risks and ensure 

that all employees and customers are treated fairly and equally 

 Review and approve key policies and frameworks periodically 

 Control standards and governance framework comply with relevant regulatory and legal 

requirements 

The data and dashboards presented at the risk committees help to form an opinion about the current state 

and at the same time enables to have a view of forward-looking risks. This ensures that we do not track 

only from a short-term view but also present a long-term perspective that helps business to prepare their 

strategy post considering all the valid risks.  

The Company has implemented key processes and controls across Risk, Audit and Compliance for 

assessments and monitoring of key risk areas. Using multiple frameworks across Fraud, Risk and Control 

Self Assessments (RCSA), Risk Scoring Models and Overall Risk Management. The Risk Function, using 

SAS and analytics, conducts risk based pre and post issuance verification to identify negative customers 

and in turn has helped in significant savings. 

The Company monitors Business Risk, Market Risk, Credit Risk, Information Technology Risk, Insurance 

Risk and Operational Risk including technology risk & Cyber risk at an organization level through a robust 

risk identification mechanism, risk analysis and risk mitigation measures represented in the form of 

Dashboards and Risk Reports.  

The Company also monitors the emerging risk through scanning the horizon where early warning signs of 

potentially important developments through a systematic examination of potential threats and opportunities 

are identified and decisions to address the risk, are taken early. In this regard, the Company is monitoring 

interest rate risk in the current economic downturn to manage the risk in its non-par traditional fund.  

As a result of governments relaxing their COVID-19 restrictions, the risks elevated during the pandemic 

will be revisited and a revised risk assessment will be carried out. We will ensure that all temporary 

arrangements made during the pandemic are assessed for relevance before phasing out. 

RNLIC has taken proactive steps in managing the risk of information security by implementing a robust 

cyber risk management program. The Company has employed a dedicated Certified Information Security 

Officer (CISO), reporting to the Chief Risk Officer (CRO). The CISO is completely responsible and 

accountable to identify all vulnerable areas, implement mitigating control standards and continuously 

monitor and report issues. The CISO also conducts self-assessments based on external events to assess 

applicability and overall control effectiveness if such events were to happen at RNLIC. 
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Given the increasing credit defaults, the Company has strengthened its credit monitoring and has developed 

an internal score card system based upon analysis of fundamentals of the investee with a long-term 

perspective.  

The Executive Control Committee alongside the Zonal Control Committee, Ethics & Disciplinary 

Committee forms the Governance Risk and Compliance (GRC) framework of the Company and continued 

to address Legal & Regulatory Compliance, Risk Management and Audit issues through effective risk 

mitigating action plans. EWRM encompasses IT security and IT risk management inter alia. 

Rating, Certification and Awards: 

 The Company received a 5-star rating for FY21 from Brickworks Analytics which is the highest 

grading for Enterprise-wide Risk Management and financial strength.  

 The Company has integrated and achieved re-certification for ISO 27001 and ISO 22301 for ISMS 

and BCMS until May 2022. 
 

DIRECTORSô RESPONSIBILITY STATEMENT: 

Pursuant to Section 134(5) of the Companies Act, 2013, with respect to Directors' Responsibility 

Statement, it is hereby confirmed that:  

a. In the preparation of the annual financial statements for the year ended March 31, 2022, the 

applicable Accounting Standards had been followed along with proper explanation relating to 

material departures, if any; 

b. The Directors had selected such accounting policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 

state of affairs of the Company as at March 31, 2022 and of the loss of the Company for the year 

ended on that date; 

c. The Directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of The Companies Act, 2013 for safeguarding the assets 

of the Company and for preventing and detecting fraud and other irregularities; 

d. The Directors had prepared the annual financial statements for the financial year ended March 31, 

2022 on a ógoing concernô basis; 

e. The Directors had laid down proper internal financial controls to be followed by the Company and 

such financial controls are adequate and are operating effectively; and 

f. The Directors had devised proper systems to ensure compliance with the provisions of all 

applicable laws and that such systems are adequate and operating effectively. 

INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY:  

The Company has in place internal controls over financial reporting review mechanism. The internal 

control over financial reporting framework is intended to increase transparency and accountability in an 

organizationôs processes of designing and implementing a system of internal control over financial 

reporting. The Company has successfully laid down the framework and ensured its effectiveness. The 

Company has laid down policies and procedures to guide the business operations. The same is subject to 

review periodically by the internal audit team for its effectiveness. During the year, such controls were 

tested and no material reportable weaknesses in the design or operation were observed. 
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COPORATE GOVERNANCE  

Your Company has taken various initiatives towards Corporate Governance standards and its practices are 

valued by various stakeholders. A detailed report on Corporate Governance in accordance with the 

Guidelines for Corporate Governance for insurers in India issued by the IRDAI vide circular dated May 

18, 2016 (hereinafter referred to as ñthe IRDAI Corporate Governance Guidelines, 2016ò), is annexed and 

forms part of this report as ñAnnexure ï D. 
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ANNUAL REPORT ON CSR ACTIVITIES  

1. Brief outline on CSR Policy of the Company. 

The objective of the policy is to foster and promote the social welfare and thereby adding value to the 

society. The purpose of the policy is to undertake activities in areas or subject, specified in Schedule VII 

of The Companies Act, 2013 (CA 2013). 

The CSR Policy is available on the website of the Company at https://www.reliancenipponlife.com/downloads  

2. Composition of CSR Committee: 

Sl. No. Name of Director 

Designation / 

Nature of 

Directorship 

Number of meetings 

of CSR Committee 

held during the year 

Number of meetings of CSR 

Committee attended during the 

year 

1 Shri Santosh B. Nayar  Independent Director  2 2 

2 Shri Rajendra Chitale Independent Director 2 2 

3 Prof. Indira Parikh Independent Director 2 2 

4 Shri D. Varadarajan Independent Director 2 2 

5 Dr. Thomas Mathew Independent Director 2 2 

6 Shri Tomohiro Yao 
Non-Executive 
Director 

2 2 

7 Shri Ashish Vohra  
Executive Director and 
Chief Executive 
Officer  

2 2 

8 Shri Koji Ichiba** 
Non-Executive 

Director 
N.A. N.A. 

#Shri Kazuyuki Saigo resigned from his directorship w.e.f.  March 24, 2022 

##Shri Koji Ichiba was appointed as an Additional Director w.e.f. March 25, 2022 

3. The web-link where Composition of CSR committee and CSR Policy and CSR projects approved by the 

board are disclosed on the website of the Company is https://www.reliancenipponlife.com/downloads.   

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule 8 

of the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach the report): 

N.A. 

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies 

(Corporate Social responsibility Policy) Rules, 2014 and amount required for set off for the financial year, 

if any   

ANNEXURE A 

https://www.reliancenipponlife.com/downloads
https://www.reliancenipponlife.com/downloads
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Sl. No. Financial Year 
Amount available for set-off from 

preceding financial years (in R) 

Amount required to be set-off for the 

financial year, if any (in R) 

1 NA NA NA 

 TOTAL  NA NA 

 

6. Average net profit of the company as per section 135(5) is R (32.86) Crores 

 

7. A. Two percent of average net profit of the company as per section 135(5) : N.A. 

B. Surplus arising out of the CSR projects or programmes or activities of the previous 

financial years: N.A. 

C. Amount required to be set off for the financial year, if any: N.A. 

D. Total CSR obligation for the financial year (7a+7b- 7c): N.A. 

 

8. A. CSR amount spent or unspent for the financial year: N.A. 

 

Total Amount Spent 
for the Financial 

Year. (in R.) 

Amount Unspent (in R.) 

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

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

Amount. Date of transfer. 
Name of the 

Fund 
Amount. Date of transfer. 

      

 

B. Details of CSR amount spent against ongoing projects for the financial year: 

 

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) 

Sl. 

No. 

Name 

of the 

Project. 

Item 

from the 

list of 

activities 

in 

Schedule 

VII to 

the Act 

Local 

area 

(Yes 

/No). 

Location of the 

project. 

Project 

duration.  

Amount 

allocated 

for the 

project 

(in R). 

Amount 

spent in 

the 

current  

financial 

Year (in 

R). 

Amount 

transferred 

to Unspent 

CSR 

Account 

for the 

project as 

per 

Section 

135(6) 

(in R) 

Mode of 

Implementation- 

Direct (Yes /No). 

Mode of 

Implementation ï 

Through 

Implementing Agency 

State District. Name CSR 
Registration 

number 

 
TOTAL  NA NA NA NA` NA NA NA NA NA NA NA 
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C.  Details of CSR amount spent against other than ongoing projects for the financial year: 

(1) (2) (3) (4) (5) (6) (7) (8) 

Sl. 

No. 

Name 

of the 

Project 

Item from 

the list of 

activities 

in 

schedule 

VII to the 

Act. 

Local 

area 

(Yes/No). 

Location of the 

project. 

Amount 

spent for 

the 

project 

(in R.). 

Mode 

of implementation 

ï 

Direct (Yes/No). 

Mode of implementation ï

Through implementing 

agency. 

State. District. Name. CSR registration 
number. 

 TOTAL  NA NA NA NA NA NA NA NA 

 

D. Amount spent in Administrative Overheads: N.A. 

E. Amount spent on Impact Assessment, if applicable: N.A. 

F. Total amount spent for the Financial Year (8b+8c+8d+8e): N.A. 

G. Excess amount for set off, if any 

Sl. No. Particular  Amount (in R) 

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

(ii)  Total amount spent for the Financial Year NA 

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

(iv) 
Surplus arising out of the CSR projects or programmes or activities of the previous 

financial years, if any 
NA 

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

 

9. A. Details of Unspent CSR amount for the preceding three financial years: 
 

Sl. 

No. 

Preceding 

Financial 

Year. 

Amount 

transferred to 

Unspent CSR 

Account under 

section 135 (6) 

(in R) 

Amount spent 

in the 

reporting 

Financial Year 

(in R) 

Amount transferred to any fund specified 

under Schedule VII as per section 135(6), if 

any. 

Amount 

remaining 

to be spent in 

succeeding 

financial 

years. (in R) Name 
of the 
Fund 

Amount (in R) Date of transfer 

 2020-21 Nil  Nil  NA NA NA Nil  

 2019-20 Nil  Nil  NA NA NA Nil  

 2018-19 Nil  Nil  NA NA NA Nil  

 TOTAL  Nil  Nil  NA NA NA Nil  
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B. Details of CSR amount spent in the financial year for ongoing projects of the preceding 

financial year(s): 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 

Sl. 
No. 

Project 
ID. 

Name of 
the 

Project. 

Financial Year 
in which the 
project was 
commenced. 

Project 
duration. 

Total 
amount 

allocated 
for the 
project 

(in R). 

Amount 
spent on the 
project in 

the reporting 
Financial 

Year 

 (in R). 

Cumulative 
amount spent at 

the end of 
reporting 

Financial Year. 

(in R) 

Status of the 
project -

Completed 
/Ongoing. 

 NA NA NA NA NA NA NA NA 

 TOTAL  NA NA NA NA NA NA NA 

 

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

or acquired through CSR spent in the financial year: 

(asset-wise details). 

a. Date of creation or acquisition of the capital asset(s): Nil 

b. Amount of CSR spent for creation or acquisition of capital asset: Nil 

c. Details of the entity or public authority or beneficiary under whose name such capital asset is 

registered, their address etc: Nil 

d. Provide details of the capital asset(s) created or acquired (including complete address and location 

of the capital asset): Nil 

 

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profits   

per section 135(5): N.A. 

 

Sd/- Sd/- 

(Chief Executive Officer or 
Managing Director or Director). 

(Chairman CSR Committee) 
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SECRETARIAL AUDIT REPORT  

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2022  

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

Personnel) Rules, 2014] 

To, 

The Members, 

Reliance Nippon Life Insurance Company Limited. 

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the 

adherence to good corporate governance practice by Reliance Nippon Life Insurance Company Limited 

(hereinafter called ñthe Companyò). Secretarial Audit was conducted in a manner that provided me a 

reasonable basis for evaluating the corporate conducts/ statutory compliances and expressing my opinion 

thereon. 

Based on my verification of the Companyôs books, papers, minutes 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, I hereby report that in my 

opinion, the Company has, during the financial year ended March 31, 2022, complied with the statutory 

provisions listed hereunder and also that the Company has proper Board-processes and compliance-

mechanism in place to the extent, in the manner and subject to the reporting made hereinafter: 

1. I 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, 2022, according to the 

provisions of: 
 

I. The Companies Act, 2013 (the Act) and the rules made thereunder. 

II.  The Securities Contracts (Regulation) Act, 1956 (óSCRAô) and the rules made thereunder - Not 

Applicable  

III.  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder ï Not 

Applicable; 

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 are not applicable. 

V. The following regulations and guidelines prescribed under the Securities and Exchange Board 

of India Act,1992 (óSEBI Actô) are not applicable: - 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011. 

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

2015. 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018.  

ANNEXURE B ï FORM MR -3 
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d. The Securities and Exchange Board of India (Share Based Employee Benefits) 

Regulations, 2014. 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) 

Regulations, 2021. 

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 

Agents) Regulations, 1993, regarding the Companies Act and dealing with client.  

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 

2009.  

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018. 

Further I report that, based on the compliance mechanism established by the Company, which has been 

verified on test check basis and the Compliance Report submitted to and taken on record by the Board of 

Directors of the Company, we are of the opinion that the Company has complied with the provisions of 

the Insurance Act, 1938 and rules / regulations, guidelines and directions issued by IRDAI. 

Further, on account of pandemic ñCOVID 2019ò and restrictions imposed by the Government, the audit 

process has been modified, wherein the documents /records etc. were verified in electronic mode and have 

relied on the representations received from the Company for its accuracy and authenticity 

I have examined compliances with applicable clauses of the following: 

I. Secretarial Standards issued by the Institute of the Company Secretaries of India, 

II. The Listing Agreements entered into by the Company with Stock Exchange(s) ï Not Applicable. 

During the financial year under review, the Company has complied with the provisions of the Act, Rules, 

Regulations, Guidelines, Standards, etc. mentioned above. On November 29, 2021, the Board of Reliance 

Capital Limited (RCL) was superseded by the Reserve Bank of India, hence the Nominee Directors of RCL, 

resigned from the said date, accordingly the constitution of the Board of Directors of the Company and 

Nomination and Remuneration Committee was not as per the provisions of the Articles of Association of 

the Company.  

I further report that:  

Except as stated above, the Board of Directors of the Company is constituted with Executive Director, 

Non-Executive Directors and Independent Directors. The changes in the composition of the Board of 

Directors that took place during the period under review were carried out in compliance with the provisions 

of the Act. 

Adequate notice, agenda and detailed notes have been given to all Directors to schedule the Board Meetings 

at least seven days in advance and a system exists for seeking and obtaining further information and 

clarifications on the agenda items before the meeting and for meaningful participation at the meeting. 

The decisions at Board Meetings and Committee Meetings are carried out and recorded in the minutes of 

the Board of Directors and Committee of the Board accordingly. 

I have relied on the representation made by the Company and its Officers for adequate systems and 

processes in the company commensurate with its size and operations of the Company to monitor and ensure 

compliance with applicable laws. 
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I further report that during the year under report, the Company has undertaken event / action having a 

major bearing on the Companyôs affairs in pursuance of the above referred laws, rules, regulations, 

guidelines, standards, etc. referred to above viz. 

I. Re-appointment of Shri. Ashish Vohra as Executive Director and Chief Executive Officer for 3 

Consecutive Years w.e.f. October 01, 2021; 

II.  Approval of Board and Members for annual bonus for financial year 2020-21, increase in 

remuneration, granting of ESOPs under 2021 RNLIC Phantom ESOP scheme, payout for 2021 

based on vested ESOPs and payment of the FY 2022 KPIs and FY 2022 bonus grid to Shri. Ashish 

Vohra, Executive Director & Chief Executive Officer 

III.  Appointment and Resignation of Directors; 

IV.  Re-constitution of Board and its committees; 

 

                                                                                          For Aashish K. Bhatt & Associates 

                                                                      Company Secretaries 

(ICSI Unique Code S2008MH100200) 

 

 

 

Place: Mumbai               Aashish Bhatt 

Date: May 9, 2022                     Proprietor  

                                                                                             ACS No.: 19639, COP No.:  7023 

                                                       UDIN: A019639D000287533 

 

This Report is to be read with my letter annexed as Appendix A, which forms integral part of this report   
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APPENDIX A 

To, 

The Members, 

Reliance Nippon Life Insurance Company Limited. 

My report of even date is to be read along with this letter. 

1. The responsibility of maintaining Secretarial record is of the management and based on my audit, 

I have expressed my opinion on these records. 

2. I am of the opinion that the audit practices and process adopted to obtain assurance about the 

correctness of the secretarial records were reasonable for verification on test check basis. 

3. I have not verified the correctness and appropriateness of financial records and books of accounts 

of the Company. 

4. The management is responsible for compliances with corporate and other applicable laws, rules, 

regulations, standards etc. My examination was limited to the verification of procedure on test 

basis and wherever required, I have obtained the Management representation about the compliance 

of laws, rules and regulations etc. 

5. The Secretarial Audit report is neither an assurance as to the future viability of the Company nor 

of the efficacy or effectiveness with which the management has conducted the affairs of the 

Company. 

 

                                                                                          For Aashish K. Bhatt & Associates 

                                                                      Company Secretaries 

(ICSI Unique Code S2008MH100200) 

 

 

 

Place: Mumbai               Aashish Bhatt 

Date: May 9, 2022                     Proprietor  

                                                                                         ACS No.: 19639, COP No.:  7023 

                                                       UDIN: A019639D000287533 
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND 

FOREIGN EXCHANGE EARNINGS AND OUTGO:  

CONSERVATION OF ENERGY  

Particulars Managementôs Response 

1. Steps taken / impact on 
conservation of energy: 

 
Steps Taken:  
 

ACs 

Deployed Inverter ACs for relocations and replacements. A total of 513 
Inverter ACs deployed (1 ton ï 32 AC, 1.5 ton ï 377 ACs, 2 ton ï 68 
ACs, Cassette AC- 36)  

Benefits are accruing for the already implemented Aircon Savers in the 
top 37 energy conserving branches (315 Total ACs). The Aircon Saver 
is a low-cost device that automatically switches air conditioning off in 
un-occupied rooms. The good part is that it is a unit part of the ACs. 

Lighting  

Moved from Tube lights/CFL to LEDs: CFL bulbs are being replaced 
systemically with LED. New requirements as well as replacements are 
provided with LEDs under a centralized rate contract. LED lights use 
less energy than CFLs, the longevity of LED lights is better, LEDs have 
lesser impact on people and surroundings than CFLs, LEDs are more 
resilient than CFLs and less expensive.  

New Branches: The BOQ (Bill of Quantity) is modified with inclusion 
of LEDs. Thus, in any new branch by default LED lights are provided 
by design.  

Existing Branches: During Repair and Maintenance, faulty CFLs are 

replaced with LEDs. 

Diesel 
Generators  

Improved governance in invertor deployment. 302 DGs are reduced to 
5 DGs with till date deployment of 354 invertors. 

Cable 
Selection 

The Company carefully selected the BOQ (Bill of Quantity) for branch 
relocation or renovation for fire retardant and optimum power 
consumption (Finolex or Polycab only). 

Mineral water 
Consumption 

Water Purifiers at Branches - Water purifiers now implemented at 580+ 
branches to avoid water coolers and mineral water consumption by 
verifying the required TDS (Total dissolvable solids). 

Energy Audit 
Conducted electrical audit at high consumption branches for better 
control & correction, if any, and for better energy optimization. 

ANNEXURE C  
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New Proof of 
concept 

 10 branches are currently being tested on IOT devices for power 

efficiency. The AC to be put off during lunch hours and centrally 

controlled for temperature setting. The ROI is 18 months. Current 

working with supplier for better ROI period.  

 65 regional offices are evaluated to bring in the IOT program so 

that electrical equipments could be centrally controlled including 

ACs, signages and lights. The proposal is capital intensive and 

currently negotiations are in progress. 

 

 

Impact on conservation of energy:  

 

 

 

 

 Energy consumption and expense of ~ R 0.50 Crore 

 Equivalent of Saving ~ 12,783 Trees 

 Carbon Emission reduction to the extent of 498.52 Metric ton 

2. Steps taken by the 
Company for utilizing 

alternate sources of 
energy 

We are continuing with the services of M/s Vigyan Lab for desktop / laptop power saving. 

3. Taken Various steps at 
Inspire BKC office for 
Energy   

Taken various steps at our new office in Inspire BKC to optimize the use of energy:  

a. VRF based air conditioning in dedicated areas such as Meeting rooms, cafeteria, 
etc. for better control of air-conditioning. 

b. Movement sensors for lights.  

c. Sensor based water control resulting in water & energy savings 

4. Green Initiatives   

Taken various steps at our Inspire BKC office for Green Initiatives: 

a. Water bottles changed to metal to avoid the use of plastics to the extent possible.  

b. Use of garbage bag eliminated and replaced with biodegradable 

c. Sensor based water control resulting in energy savings 

5. Capital investment on 
energy conservation 
equipmentôs 

a. Implementation of inverter ACs in all relocations, renovations, and replacement of 

ACs 

b. Water Purifier installed at pending 80 branches to avoid jar water and water coolers. 

Implemented in a total of 580 branches. 

c. Installed inverters at 350+ branches to avoid DG expense, fuel consumption and to 

avoid pollution caused by DGs 
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TECHNOLOGY ABSORPTION:  

Particulars Managementôs Response 

1. Efforts made towards technology absorption: 

Super Express: 

Digital Login:  

The Digital login increased to 99.1% due to continuous 
efforts for Digital Absorption. Additional digital tools 
launched such as Video Money Maximiser Meeting, 
CLETA (Conversion Lead Efficiency and Trigger Actions). 
 

Increase in Digital Collaboration ï Due to the challenges 
imposed by Covid-19 that led to many users working from 
home, technology absorption increased on our Audio video 

collaboration platform. This helped various team members 
to collaborate digitally from their homes and offices. 

2. Benefits derived like product improvement, cost 
reduction, product development or import substitution: 

Runner Bot Developments - The Runner BOT helps in 
enhancing renewal. 

Digilocker Services: Integrated with Digilocker services 
for Aadhar authentication. Helps instant KYC and quicker 
policy issuance. 

Increase in Digital Collaboration ï The Audio Video 
solution helped the team to collaborate digitally from their 
homes and offices. A total of 1.5 Lac meetings were 
conducted with around 1.8 Lac hours of audio-video 

sessions. 

3. In case of imported technology 
(imported during the last three years reckoned from the beginning of the financial year): 

a. Details of technology imported: NIL 

b. Year of import NA 

c. Whether the technology been fully absorbed NA 

d. If not fully absorbed, areas where absorption has not 
taken place, and the reasons thereof; and  

NA 

4. Expenditure incurred on Research and Development NIL 
 

FOREIGN EXCHANGE EARNINGS AND OUTGO:  

Particulars Status 

1. Foreign Exchange earned in terms of actual inflows 
during the year: 

R 30.19 crores 

2. Foreign Exchange outgo during the year in terms of 
actual outflows: 

R 10.86 crores 
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PHILOSOPHY OF CORPORATE GOVERNANCE  

Corporate Governance is the foundation on whose edifice efficient and effective corporate management 

rests. At the heart of corporate governance lies transparency and a well-established principle of indoor 

democracy that gives Stakeholders, qualified, definite, and vital rights in matters relating to the functioning 

of the company, in which they hold an interest. It involves a set of relationships between a Companyôs 

Management, its Board, its Shareholders, and other Stakeholders with an objective of creating long-term 

Shareholder value, while at the same time protecting the interest of all Stakeholders (investors, customers, 

employees, vendors, government, and society at large). 

At RNLIC, 'Good Corporate Governance' is simply 'Good Business' which is based on the following 

principles: 

 

 Satisfying the spirit of the law and not just the letter of the law 

 Going beyond the law in upholding corporate governance standards 

 Maintaining transparency and a high degree of disclosure levels 

 Making a clear distinction between personal convenience and corporate resources 

 Embracing a trusteeship model in which the management is the trustee of the 

shareholders' capital and not the owner 

Through the philosophy of good Corporate Governance, the Company endeavors to ensure fairness to 

every Stakeholder. We believe that sound corporate governance is critical in retaining and enhancing 

investor trust. It reflects our culture, our policies, our relationship with Stakeholders and our commitment 

to values. Accordingly, we always seek to ensure that our performance is driven by integrity. 

  

 

CORPORATE GOVERNANCE 
 

CORPORATE GOVERNANCE 
 

CORPORATE GOVERNANCE 

CORPORATE GOVERNANCE  
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Procedure of Board Meeting 

The Company adheres to the provisions specified in the Companies Act, 2013 and the Rules made 

thereunder, IRDAI norms etc. while organizing its Board meetings. Also, as a good corporate governance 

measure, the Company adopts the principles covered in the Secretarial Standards for scheduling the 

meetings of the Board and its Committees.   

A calendar of meetings highlighting proposed dates for the future meetings of the Company is prepared 

and circulated in advance to the Board of Directors; and as per their availability, the dates of the future 

meetings of the Company are finalized.  The Company adheres to the timelines specified under the 

Companies Act, 2013 and Rules made thereunder, Secretarial Standards, while sending óNoticeô and 

óAgendaô of the meetings to the Directors. 

The Company also has a strong review mechanism for the agenda item before they are circulated to the 

Directors. The Company Secretary plays a pivotal role in ensuring that the Board meetings of the Company 

are effectively organized. She works closely with the leadership team and proactively manages the agenda, 

to ensure that a high quality and updated information is presented to the Board of Directors in advance. 

The objective is to enable Directors to contribute fully to board discussions and to enhance the capability 

of the Board in making decisions.  

The process for collation and circulation of agenda for Board meetings of RNLIC is presented below: 
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Post meetings, the actionable emanating from the discussions and decisions of the meeting are recorded 

and forwarded to the concerned Departments for appropriate action. A status report on such actionable is 

presented to the Board in the next meeting.  

Also, as a part of RNLICôs Green initiative, the Board process of the Company underwent a metamorphosis 

from óPaper meetingsô to óe-meetingsô. 

BOARD OF DIRECTORS   

Composition: 

As on March 31, 2022, the Company has 9 Directors on its Board comprising of 5 Independent Directors, 

3 Non-Executive Directors and 1 Executive Director. There is an appropriate mix of Executive, Non-

Executive and Independent Directors to maintain the professionalism and independence of the Board. The 

Board of Directors of the Company are eminent personalities with diverse experience and rich background. 

None of the Directors are related to each other or related to the employee(s) of the Company. 

Details of Directorships / Committee membership 

Composition of the Board, their Directorships / Committee memberships and Chairmanships (excluding 

the Company) as on March 31, 2022, is given below: 

Name of the Director Qualification Field of Specialization 
No. of Directorship (s) in 

other Public Companies 

Shri Santosh B. Nayar 

(DIN: 02175871) 

Designation: Independent 
Director 

B.Com. (Hons.), CAIIB 

Rich experience in project 
finance and banking, 
including international & 
investment banking, and life 

insurance industry 

2 

Shri Rajendra Chitale  

(DIN: 00015986) 

Designation: Independent 

Director 

Chartered Accountant and 
Law Graduate 

Financial structuring, legal, 
tax and regulatory advice 

5 

Prof. Indira Parikh 

(DIN: 00143801) 

Designation: Independent 
Director 

M.Ed. from University of 
Rochester, New York USA 
and received Doctorate 
from Gujarat University 

Organization development 
and design 

3 

Dr. Thomas Mathew 

(DIN: 05203948) 

Designation: Independent 
Director 

Masterôs degree in arts from 
the University of Delhi and 
a bachelorôs degree in law 
from Campus Law Centre-
II;  

and 

A degree of Doctor of 
Philosophy from Jawaharlal 

Nehru University 

Experience of working with 
the Ministry of Finance and 

the Ministry of Defence and 
Additional Secretary to the 
13th President of India, Shri 
Pranab Mukherjee. 

2 
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Name of the Director Qualification Field of Specialization 
No. of Directorship (s) in 

other Public Companies 

Shri Devarajan 
Varadarajan 

(DIN: 06790167) 

Designation: Independent 
Director 

¶ M.Com. from Madras 

University, (1977). 

¶ LLB. from Delhi University 
(1983). 

Insurance and Corporate 
Laws counsel and advisor 

- 

Shri Venkata Rao 
Yadagani 

(DIN 08873102) 

Designation: Non-
Executive Director  

¶ Masters of Business 
Administration in Finance 

Bachelorôs degree in 
Science 

He has a rich working 
experience of around 40 
years in Insurance, Banking 
and Mutual Fund across 
verticals such as 
Investments, Operations, 
Sales, IT and HR Training 
& Development. 

1 

Shri Tomohiro Yao  

(DIN: 08429687) 

Designation: Non-
Executive Director 

B.A. (Law) from Kyoto 
University and an MBA 
from Wharton School, 
University of Pennsylvania. 

Global Business Planning & 
Research 

3 

Shri Ashish Vohra 

(DIN: 07587724) 

Designation: CEO & 
Executive Director 

Mechanical Engineer from 
IIT-BHU, and holds a Post 
Graduate Diploma in 
Management from IIM, 
Bangalore 

Financial services and 
manufacturing industries, 
marketing, sales, product 
and business development 

- 

Shri Koji Ichiba 

(DIN: 08093718) 

Designation: Non-
Executive Director 

B.A. in Law, Doshisha 
university 1993 

Management of Global 
Business Planning and 
Global Insurance Business 

3 
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The details of sitting fees paid to Directors during FY 2021-22 are given below: 

Name of the Director Board 

Board Audit & 

Compliance 

Committee 

Board Risk 

Management 

Committee 

Board Asset 

Liability 

Management 

Committee 

Board 

Investment 

Committee 

Board 

Policyholdersô 

Protection 

Committee 

Board 

Corporate 

Social 

Responsibility 

Committee 

Board 

Nomination and 

Remuneration 

Committee 

Board With 

Profits 

Committee 

Total 

Shri Santosh B. 
Nayar 

240000 200000 120000 120000 120000 120000 60000 - 60000 1040000 

Shri Amitabh 
Jhunjhunwala 

120000 - - - 60000 - - 60000 - 240000 

Shri Anil D. Ambani 40000 - 30000 - 30000 - - - - 100000 

Shri Tomohiro Yao 240000 160000 90000 120000 90000 120000 30000 - - 850000 

Shri Kazuyuki Saigo 240000 200000 120000 120000 120000 120000 60000 60000 60000 1100000 

Shri Ashish Vohraȹ - - - - - - - - - - 

Shri Rajendra Chitale 240000 200000 120000 120000 - 120000 60000 60000 - 920000 

Prof. Indira Parikh 240000 200000 120000 120000 120000 120000 60000 60000 - 1040000 

Dr. Thomas Mathew 240000 200000 120000 120000 120000 120000 60000 60000 - 1040000 

Shri Venkata Rao 
Yadagani 

80000 - - - - - - - - 80000 

Shri Varadarajan 
Devarajan 

240000 200000 120000 120000 120000 120000 60000 60000 60000 1100000 

Note:  ȹShri Ashish Vohra is not paid Sitting Fee as he receives Remuneration in the form of salary as per the Annual Return of the Company  

 No Meetings of Board Share Transfer and Allotment Committee were held during F.Y. 21-22

( Amount in R) 

 

MANAGEMENTôS 

REPORT( Amount in 

R) 

 

MAnAGEMENTôs 

REPORT( Amount in 

R) 

 

MANAGEMENTôS 

REPORT( Amount in 

R) 

 

MAnAGEMENTôs 

REPORT( Amount in 

R) 

 

MANAGEMENTôS 

REPORT( Amount in 

R) 

 

MAnAGEMENTôs 

REPORT( Amount in 

R) 

 

MANAGEMENTôS 

REPORT( Amount in 

R) 
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RESPONSIBILITIES OF THE BOARD  

The Board of Directors are responsible for overall Corporate Strategy and other related matters. The 

Executive Director oversees implementation of strategy, achievement of the business plan, day-to-day 

activities and operations. None of the Directors are related to any other Director or employee of the 

Company. 

The Board of Directors represent the interests of the Companyôs shareholders and policyholders and 

provides the Management with guidance and strategic direction on behalf of the shareholders. The Board 

oversees the Companyôs strategic direction, reviews corporate performance, authorizes and monitors 

strategic investments, regulatory compliance and safeguards interests of all stakeholders. 

The Board responsibilities also include various matters as provided under the IRDAI Corporate 

Governance Guidelines which are: 

a. Overall direction of the business of the Company, including policies, strategies and risk 

management across all the functions & Projections on capital requirements, revenue streams, 

expenses and profitability; 

b. Obligation to fully comply with various laws and regulations; 

c. Addressing conflicts of interest; 

d. Ensuring fair treatment of policyholders and employees; 

e. Ensuring information sharing with and disclosures to various stakeholders including investors, 

policyholders, employees, regulators etc; 

f. Establishing channels for encouraging and facilitating employees raising concerns or reporting a 

possible breach of law or regulations, with appropriate measures to protect whistle blowers; 

g. Developing a corporate culture that recognizes and rewards adherence to ethical standards. 

The Board functions either as a full Board or through various Committees constituted to oversee specific 

operational areas. 
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BOARD MEETINGS  

Ordinarily, the meetings of the Board of Directors are held at the Companyôs registered office in Mumbai, 

or any other place as may be agreed by the Board, however due to the recent pandemic situation the Board 

meetings and Committee meetings were conducted through Video Conferencing/other Audio-Visual 

means. The Board meets at least once a quarter to inter alia review the quarterly performance of the 

company. The Meetings are scheduled in a manner that the time gap between two successive Board 

meetings is not more than 120 days. 

The Board is provided with requisite information and detailed well documented agenda papers, together 

with necessary supporting papers as required. The Board papers, agenda and other explanatory notes are 

circulated to the Directors in advance. As part of the information and agenda papers, following minimum 

information is provided to the Directors for each Meeting: 

a. Minutes of the previous Board and Committee meetings 

b. Financial results and solvency margin for review 

c. Business updates and plans 

d. Regulatory updates and compliances 

e. Report on performance of Investment portfolio 

f. Matters pertaining to protection of policyholders 

g. Actuarial matters 

h. Any material default, show cause, demand, penalty notices, materially important Litigation status 

i. Other matters concerning the Company 
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A. Composition and attendance 

The composition of the Board of Directors and their attendance during FY 2021-22 and at the last Annual General meeting is given below: 

Name of 

Directors 

Nature of 

Directorship 
Designation 30.04.2021 29.06.2021 29.07.2021 29.10.2021 28.01.2022 11.03.2022 

Attendance in 

the last AGM 

dated July 29, 

2021 

Shri Santosh B. 
Nayar 

Independent 
Director 

Chairman A.  B.  C.  D.  E.  F.  Yes 

Shri Rajendra 
Chitale 

Independent 
Director 

Member V  V  V  V  V  V  No 

Shri Devarajan 

Varadarajan 
Independent 

Director 
Member V  V  V  V  V  V  Yes 

Dr. Thomas 
Mathew 

Independent 
Director 

Member V  V  V  V  V  V  No 

Prof. Indira 
Parikh 

Independent 
Director 

Member V  V  V  V  V  V  Yes 

Shri Amitabh 
Jhunjhunwala** 

Non-Executive 
Director 

Member V  V  V  x  NA NA No 

Shri Anil D. 

Ambani* 

Non-Executive 

Director 
Member x  x  x  V  NA NA No 
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Name of 

Directors 

Nature of 

Directorship 
Designation 30.04.2021 29.06.2021 29.07.2021 29.10.2021 28.01.2022 11.03.2022 

Attendance in 

the last AGM 

dated July 29, 

2021 

Shri Venkata 
Rao 
Yadagani*** 

Non-Executive 
Director 

Member NA NA NA NA V  V  NA 

Shri Tomohiro 

Yao 

Non-Executive 

Director 
Member V  V  V  V  V  V  No 

Shri Ashish 
Vohra 

Executive 
Director & 
CEO 

Member V  V  V  V  V  V  Yes 

Shri Kazuyuki 
Saigo# 

Non-Executive 
Director 

Member V  V  V  V  V  V  No 

Shri Koji 
Ichiba## 

Non-Executive 
Director 

Member NA NA NA NA NA NA NA 

*Shri Anil D. Ambani resigned from his directorship w.e.f. November 29, 2021 

**Shri Ambitabh Jhunjhunwala resigned from his directorship w.e.f. November 30, 2021  

***Shri Venkata Rao Yadagani was appointed as Additional Director w.e.f. January 27, 2022 

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022 

##Shri Koji Ichiba was appointed as an Additional Director w.e.f. March 25, 2022 
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B. Meetings  

During F.Y.2021-22, Six Board Meetings were held on the following dates: 

 April 30, 2021; 

 June 29, 2021; 

 July 29, 2021; 

 October 29, 2021. 

 January 28, 2022, and 

 March 11, 2022. 

Meetings were held once every quarter and the time gap between two successive Board Meetings did not 

exceed 120 days. 

Board Committees 

As on March 31, 2022, the Company has Nine Board Committees which comprises of seven mandatory 

Committees and two Non ï mandatory Committees (mandatory and Non ï mandatory in terms of Guidelines 

for Corporate Governance for insurers in India dated May 18, 2016 issued by IRDAI). 

The Constitution and functioning of these Committees are governed, wherever applicable, by the relevant 

provisions of the Companies Act, 2013 as well as IRDAI Guidelines and Regulations. A brief on each 

Committee, its scope, composition, Meetings for the year is given below: 

COMMITTEES OF THE BOARD (MANDATORY) & THEIR SCOPE  

I. Board Audit & Compliance Committee (BACC) 

Responsible for overseeing financial reporting and internal control systems, audit plan, review of financial 

statements, review of findings of internal and statutory auditors, review of external auditorôs independence, 

objectivity, effectiveness, and recommendation for appointment/ re-appointment and if required, 

replacement or removal of statutory/ internal/ concurrent auditors, fixing their remuneration, regulatory 

inspections and review of litigations. 
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A. Composition and attendance 

The composition of the BACC and attendance during FY 2021-22 

Name of the 

Committee 

Members 

Designation 30.04.2021 29.07.2021 29.10.2021 28.01.2022 11.03.2022 

Shri Santosh B. Nayar Member & 
Independent Director 

V  V  V  V  V  

Shri Rajendra 
Chitale* 

Member & 
Independent Director 

V  V  V  V  V  

Prof. Indira Parikh 
Member & 

Independent Director 
V  V  V  V  V  

Shri Devarajan 
Varadarajan 

Member & 
Independent Director 

V  V  V  V  V  

Dr. Thomas Mathew 
Member & 
Independent Director × V  V  V  V  

Shri Tomohiro Yao 
Member & Non-
Executive Director 

V  V  V  V  V  

Shri Kazuyuki Saigo# 
Member & Non-
Executive Director 

V  V  V  V  V  

Shri Koji Ichiba## 
Member & Non-
Executive Director N.A. N.A. N.A. N.A. N.A. 

Note: *Shri Rajendra Chitale, Independent Director chaired all the meetings of BAAC in FY 21-22 

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022 

##Shri Koji Ichiba was appointed as an Additional Director and Member of the Committee w.e.f. March 25, 2022 

 

The Company Secretary acts as the Secretary to the Committee. 

All the Members of the Committee are financially literate and have the necessary and related financial 

expertise. 
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B. Meetings 

During FY 2021-22, the BACC met five times viz. 

 April 30, 2021 

 July 29, 2021 

 October 29, 2021  

 January 28, 2022; and 

 March 11, 2022 

II.  Board Investment Committee (BIC) 

The primary function of the Investment Committee includes formulation and oversight on Investment Policy; 

recommendation and review of investment policy and changes thereto, review investments and oversee risk 

management frameworks for investments. The Committee reviews various aspects of the investment activity 

to ensure that investments of shareholder and policyholder funds are made consistent with the product 

features, investment guidelines and policies, regulatory and internal, and keeps in view protection, safety 

and liquidity of such funds. 

a. Composition and attendance 

The Composition of the BIC and attendance during FY 2021-22 

Name of the Committee 

Members 
Designation 30.04.2021 29.07.2021 29.10.2021 28.01.2022 

Shri Santosh B. Nayar Member & Independent 
Director 

V  V  V  V  

Prof. Indira Parikh 
Member & Independent 
Director 

V  V  V  V  

Shri Devarajan 
Varadarajan 

Member & Independent 
Director 

V  V  V  V  

Dr. Thomas Mathew 
Member & Independent 
Director 

V  V  V  V  

Shri Anil D. Ambani* 
Member & Non-
Executive Director 

x  x  V  N.A. 

Shri Amitabh 
Jhunjhunwala** 

Member & Non-
Executive Director 

V  V  x  N.A. 

Shri Tomohiro Yao 
Member & Non-
Executive Director 

x  V  V  V  

Shri Ashish Vohra 
Member & Executive 
Director 

V  V  V  V  

Shri Pradeep Thapliyal Member & Appointed 
Actuary 

V  V  V  V  
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Name of the Committee 

Members 
Designation 30.04.2021 29.07.2021 29.10.2021 28.01.2022 

Shri S.V. Sunder Krishnan 
Member & Chief Risk 
Officer 

V  V  V  V  

Ms. Poornima 
Subramanian 

Member & Chief 
Financial Officer 

V  V  V  V  

Ms. Jyoti Vaswani  
Member & Chief 
Investment Officer 

V  V  V  V  

Shri Kazuyuki Saigo# 
Member & Non 
Executive Director 

V  V  V  V  

Shri Koji Ichiba## 
Member & Non 
Executive Director 

N.A. N.A. N.A. N.A. 

 

*Shri Anil D. Ambani resigned from his directorship w.e.f. November 29, 2021 

**Shri Ambitabh Jhunjhunwala resigned from his directorship w.e.f. November 30, 2021  

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022 

##Shri Koji Ichiba was appointed as an Additional Director and Member of the Committee w.e.f. March 25, 2022  

b. Meetings 

During FY 2021-22, the BIC met four times viz. 

 April 30, 2021, 

 July 29, 2021, 

 October 29, 2021; and 

 January 28, 2022 

III.  Board Risk Management Committee (BRMC) 

The BRMC is responsible for laying down the 

Companyôs Risk Management Strategy, to 

maintain a group-wide aggregated view on the risk 

profile of the insurer, set the insurerôs risk/reward 

objectives and assess policyholder expectations, 

quantify the level of risk exposure and lay down 

the risk tolerance limits, formulate and implement 

optimal risk management strategies and meet 

risk/reward objectives. It reports to the Board 

details on the risk exposures and the actions taken 

to manage the exposures. It also advises the Board 

about risk management decisions in relation to strategic and operational matters such as corporate strategy 

and related matters. 
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a. Composition and attendance. 

The composition of the BRMC and attendance during FY 2021-22 

Name of the 

Committee Members 
Designation 30.04.2021 29.07.2021 29.10.2021 28.01.2022 

Shri Santosh B. Nayar Member & Independent 
Director 

V  V  V  V  

Shri Rajendra Chitale 
Member & Independent 
Director 

V  V  V  V  

Prof. Indira Parikh 
Member & Independent 

Director 
V  V  V  V  

Shri Devarajan 
Varadarajan 

Member & Independent 
Director 

V  V  V  V  

Dr. Thomas Mathew 
Member & Independent 
Director 

V  V  V  V  

Shri Anil D. Ambani* 
Member & Non-Executive 
Director 

x  x  V  V  

Shri Tomohiro Yao 
Member & Non-Executive 

Director 
x  V  V  V  

Shri Ashish Vohra 
Member & Executive 
Director 

V  V  V  V  

Shri Kazuyuki Saigo# 
Member & Non-Executive 
Director 

V  V  V  V  

Shri Koji Ichiba## 
Member & Non-Executive 
Director 

NA NA NA NA 

*Shri Anil D. Ambani resigned from his directorship w.e.f. November 29, 2021 

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022 

##Shri Koji Ichiba was appointed as an Additional Director and Member of the Committee w.e.f. March 25, 2022   

Shri S.V. Sunder Krishnan, Chief Risk Officer of the Company, attended all the BRMC meetings held during the FY 2021-22. 

 

b. Meetings 

During FY 2021-22, the BRMC met four times viz. 

 April 30, 2021, 

 July 29, 2021, 

 October 29, 2021, and 

 January 28, 2022.  
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IV.  Board Policyholdersô Protection Committee (BPPC) 

The BPPC is responsible for putting in place, proper procedures and effective mechanisms to address 

complaints and grievances of policyholders and review the status of complaints at periodic intervals, ensure 

compliance with statutory requirements and adequacy of disclosure of ñmaterial informationò to the 

policyholders. 

a. Composition and attendance 

The composition of the BPPC and attendance during FY 2021-22: 

Name of the 

Committee Members 
Designation 30.04.2021 29.07.2021 29.10.2021 28.01.2022 

Shri Santosh B. Nayar Member & Independent 
Director 

V  V  V  V  

Shri Rajendra Chitale 
Member & Independent 
Director 

V  V  V  V  

Prof. Indira Parikh 
Member & Independent 
Director 

V  V  V  V  

Shri Devarajan 
Varadarajan 

Member & Independent 
Director 

V  V  V  V  

Dr. Thomas Mathew 
Member & Independent 
Director 

V  V  V  V  

Shri Tomohiro Yao 
Member & Non-
Executive Director 

V  V  V  V  

Shri Ashish Vohra 
Member & Executive 
Director 

V  V  V  V  

Shri Kazuyuki Saigo# 
Member & Non-
Executive Director 

V  V  V  V  

Shri Koji Ichiba## 
Member & Non-
Executive Director  

NA NA NA NA 

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022. 

##Shri Koji Ichiba was appointed as an Additional Director and Member of the Committee w.e.f. March 25, 2022.   

Shri S.V. Sunder Krishnan, Chief Risk Officer of the Company, attended the BPPC meetings by invitation 

Shri Devarajan Varadarajan, an Expert / Customer Representative & Director attended all four Meetings of the Committee held during the year. 
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b. Meetings 

During FY 2021-22, the BPPC met four times viz. 

 April 30, 2021, 

 July 29, 2021, 

 October 29, 2021; and 

 January 28, 2022. 

V. Board Nomination and Remuneration Committee (BNRC). 

The BNRC is responsible for the determination of policy for the remuneration of the Companyôs Chief 

Executive Officer (CEO) and Executive Directors within the terms of the agreed policy. It also reviews 

policies and processes for remuneration of employees and the ongoing appropriateness and relevance of the 

remuneration policy. It is also responsible for overseeing major changes in employee benefit structures 

throughout the Company. It also reviews the Board structure, size and composition and recommendations 

for appointment of Directors. 

a. Composition and attendance 

The composition of the BNRC and attendance during FY 2021-22: 

Name of the Committee 

Members 
Designation 30.04.2021 29.06.2021 

Shri Rajendra Chitale Member & Independent Director V  V  

Prof. Indira Parikh Member & Independent Director V  V  

Shri Devarajan Varadarajan Member & Independent Director V  V  

Dr. Thomas Mathew Member & Independent Director V  V  

Shri Amitabh 
Jhunjhunwala** 

Member & Non-Executive Director V  V  

Shri Anil D. Ambani* Member & Non-Executive Director x  x  

Shri Kazuyuki Saigo# Member & Non-Executive Director V  V  

Shri Tomohiro Yao ## Member & Non-Executive Director  V  V  

Shri Venkata Rao 

Yadagani*** 
Member & Non-Executive Director NA NA 

#Shri Kazuyuki Saigo resigned from his directorship   w.e.f. March 24, 2022 

##Shri Tomohiro Yao was appointed as a Member to the Committee w.e.f. March 25, 2022   

*Shri Anil D. Ambani resigned from his directorship w.e.f. November 29, 2021 

**Shri Ambitabh Jhunjhunwala resigned from his directorship w.e.f. November 30, 2021  

***Shr i Venkata Rao Yadagani was appointed as a member to the Committee w.e.f. March 25, 2022 
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b. Meetings 

During FY 2021-22, the BNRC met two times viz. 

 April 30, 2021; and 

 June 29, 2021. 

VI.  Board óWith Profitsô Committee (BWPC) 

The main objective of the Committee is to calculate the asset shares and to ensure that expenses are allocated 

fairly, and interest rate is credited to these underlying assets. The responsibilities of the Committee include: 

a. Review of definition of asset shares and methodology/ approach used to calculate the same along 

with detailed working. 

b. Review the methodology of allocating expenses to the participating fund. 

c. Review that the Investment income of participating fund is reflected appropriately in the calculation 

of asset shares. 

a. Composition and attendance. 

The composition of the BWPC and attendance during FY 2021-22: 

Name of the Committee Members Designation 30.04.2021 11.03.2022 

Shri Santosh B. Nayar Member & Independent Director V  V  

Shri Devarajan Varadarajan Member & Independent Director V  V  

Shri Ashish Vohra Member & Executive Director V  V  

Shri Pradeep Thapliyal Member & Appointed Actuary V  V  

Shri Richard Holloway Member & Independent Actuary V  V  

Shri Tomohiro Yao## Member & Non-Executive Director N.A. N.A. 

Ms. Poornima Subramanian` Member & CFO V  V  

Shri Kazuyuki Saigo# Member & Non-Executive Director V  V  

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022 

##Shri Tomohiro Yao was inducted as the member of the BWPC w.e.f. March 25, 2022 

 

b. Meetings  

The BWPC met twice in the FY 2021-22 on April 30, 2021, and March 11, 2022. 
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VII.  Board Corporate Social Responsibility Committee (BCSRC) 

The responsibilities of the BCSRC include: 

 Specifying the CSR projects and programmes to be undertaken during the year (specifying 

modalities of execution in the areas/sectors chosen and implementation schedules for the same). 

 Formulating and recommending to the Board a CSR Policy indicating the activities to be 

undertaken by the Company as specified in amended Schedule VII of Companies Act, 2013. 

 Recommending the amount of expenditure to be incurred on the CSR activities. 

 Monitoring the CSR policy from time to time. 

 Disclosing contents of CSR. 

 Apprising the Board of the CSR activities and 

 Specifying reasons for failure (if any) for not spending the CSR amount in the Directorsô Report. 

a. Composition and attendance 

The composition of the BCSRC and attendance during FY 2021-22: 

Name of the Committee Member Designation 30.04.2021 11.03.2022 

Shri Santosh B. Nayar Member & Independent Director V  V  

Shri Rajendra Chitale Member & Independent Director V  V  

Prof. Indira Parikh Member & Independent Director V  V  

Shri Devarajan Varadarajan Member & Independent Director V  V  

Dr. Thomas Mathew Member & Independent Director V  x  

Shri Tomohiro Yao Member & Non Executive Director x  V  

Shri Ashish Vohra Member & Executive Director V  V  

Shri Kazuyuki Saigo# Member & Non-Executive Director V  V  

Shri Koji Ichiba## Member & Non-Executive Director N.A. N.A. 

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022 

##Shri Koji Ichiba was appointed as an Additional Director and Member of the Committee w.e.f. March 25, 2022 

 

b. Meetings and attendance 

During FY 2021-22, the BCSRC met two times on April 30, 2021, and March 11, 2022.   
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OTHER COMMITTEES OF THE BOARD (NON -MANDATORY) & THEIR SCOPE  

I. Board Asset Liability Management Committee (BALMC) 

The BALMC ensures that the Company invests in a manner, which enables it to meet its cash flow needs 

and capital requirements. The Committee formulates and implements ALM strategies at product and 

enterprise level, monitors risk exposures periodically and revise ALM strategies, if necessary.  

The Committee is also responsible for updating the Board periodically on the status of ALM. 

a. Composition and attendance 

The composition of the BALMC and attendance during FY 2021-22: 

Name of the Committee 

Member 
Designation 30.04.2021 29.07.2021 29.10.2021 28.01.2022 

Shri Santosh B. Nayar Member & Independent Director V  V  V  V  

Shri Rajendra Chitale Member & Independent Director V  V  V  V  

Prof. Indira Parikh Member & Independent Director V  V  V  V  

Shri Devarajan 
Varadarajan 

Member & Independent Director V  V  V  V  

Dr. Thomas Mathew Member & Independent Director V  V  V  V  

Shri Tomohiro Yao Member & Non-Executive Director V  V  V  V  

Shri Ashish Vohra Member & Executive Director V  V  V  V  

Shri Kazuyuki Saigo# Member & Non-Executive Director V  V  V  V  

Shri Koji Ichiba ## Member & Non-Executive Director N.A. N.A. N.A. N.A. 

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022 

##Shri Koji Ichiba was appointed as an Additional Director and Member of the Committee w.e.f. March 25, 2022 

 

b. Meetings 

During FY 2021-22, the BALMC met four times viz. 

 April 30, 2021, 

 July 29, 2021, 

 October 29, 2021; and 

 January 28, 2022 
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II.  Board Share Transfer and Allotment Committee (BSTAC) 

The terms of reference of the BSTAC includes approving/ ratifying allotment of shares; appointing/ 

removing Registrar and Transfer Agent/ Depositories etc; approving the requests lodged with the Company 

for transfer/ transmission/ de-materialization/ re-materialization of shares; and approving/ ratifying the 

issuance of duplicate, replaced, split, consolidated share certificates duly verified, confirmed and 

recommended by the Company Secretary, from time to time. 

a. Composition and attendance 

The composition of the BSTAC and attendance during FY 2021-22: 

Name of the Committee Member Designation 

Shri Santosh B. Nayar Member & Independent Director 

Prof. Indira Parikh Member & Independent Director 

Shri Devarajan Varadarajan Member & Independent Director 

Dr. Thomas Mathew Member & Independent Director 

Shri Tomohiro Yao Member & Non-Executive Director 

Shri Kazuyuki Saigo # Member & Non-Executive Director 

Shri Koji Ichiba## Member & Non-Executive Director 

Shri Ashish Vohra Member & Executive Director 

#Shri Kazuyuki Saigo resigned from his directorship w.e.f. March 24, 2022 

##Shri Koji Ichiba was appointed as an Additional Director and Member of the Committee w.e.f. March 25, 2022 

 

b. Meetings  

No meeting of BSTAC was conducted as there was no capital infusion or share transfers during FY 2021-22.   
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DISCLOSURES 

A. Related Party Transaction 

All the related party transactions are strictly done on arms length basis. The related party transactions of the 

Company are periodically placed and reviewed by the Board Audit & Compliance Committee of the 

Company and the necessary briefing is given to the Board as well. For related party transactions are listed 

out in the Directors Report forming part of the Annual Report. 

B. Remuneration of Directors 

The detailed note on the remuneration of Directors has already been incorporated in Directorôs report. Apart 

from the details mentioned therein, no other remuneration is paid to any of the Directors. 

None of the Directors holds any equity shares in the Company. 

C. Management 

A detailed Management Discussion and Analysis Report form part of the Annual Report being sent to 

stakeholders, including shareholders, of the Company. 

D. Financial Statements 

General Disclosures  

a. Basis, methods, and assumptions on which 
the information is compiled 

This is disclosed in Notes to accounts which is integral part of Financial 
Statements of the Company for the year ended March 31, 2022. 

b. Quantitative & qualitative information on 
the insurerôs financial & operating ratios 
viz., incurred claim, commission & 
expenses ratios 

This is disclosed in Financial Statements of the Company for the year 
ended March 31, 2022. 

c. Actual solvency margin details vis-à-vis the 
required margin 

The Solvency margin of the Company as of March 31, 2022, is at 235% 
(previous year 245%) as against the Regulatory requirement of 150%ò. 

d. Financial performance including growth 
rate and current financial position of the 
insurer 

This is disclosed in Financial Statements of the Company for the year 

ended March 31, 2022. 

e. Description of the risk management 
architecture 

Yes 

The Company has in place a Board approved Risk Management Policy 
which provides policy framework on various control systems as 
enumerated at para no. 6 of Guidelines for Corporate Governance for 
insurers in India dated May 18, 2016 

The Company has automated key processes across Compliance, Audit & 
Risk functions for integrated assessment and effective monitoring. 

The Managementôs commitment for effective Enterprise Risk 
Management initiatives is clearly visible from the independent 
organizational structure set up by the Company for this purpose. The 
Company has formed a committee that includes Heads of Business 
functions like Actuary, Human Resources, Finance, Risk Management etc. 
This Committee also includes the Chief Executive Officer and meets on 
monthly basis to monitor key risks of the organisation. Issues are therefore, 
identified and resolved at the initial stage itself. Similarly, Risk 
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Management Practices are also reviewed quarterly at the Board Risk 
Management Committee. 

The Company has implemented tools such as Fraud Framework, Risk 
Control Self-Assessment, Risk Reviews, Risk Scoring Models and 

Proactive risk management framework. A scientific model, using SAS 
Analytics, was built to identify high risk cases based on claims and 
underwriting experience. A re-calibration of the model will be conducted 
in Q1 FY23 based on the existing experience of underwriting, claims and 
risk with an aim to make the model sharper and efficient. This helps us to 
minimize the levels of unidentified risks. 

The Company monitors business risk, market risk, credit risk, information 
technology risk, insurance risk and operational risk at an organization level 
through dashboards and risk reports, apart from the monthly Control 

Committee. 

The Executive Control Committee alongside the Zonal Control 
Committee, Ethics & Disciplinary Committee forms the Governance Risk 
and Compliance (GRC) framework of the Company and continued to 
address Legal & Regulatory Compliance, Risk Management and Audit 
issues through effective risk mitigating action plans. 

Enterprise-Wide Risk Management System encompasses inter alia IT 
security. 

The Company has in place appropriate and effective group-wide risk 
control systems and the said Policy is approved by the Board of the 
Company. 

RNLIC follows ISO 31000 Risk Management Architecture and the same 
is externally validated on an annual basis by independent auditors 

f. Details of number of claims intimated, 
disposed of & pending with details of 
duration 

The details of number of claims intimated, settled and pending with details 
of duration, as on March 31, 2022, are produced below in Table A & 

Table B: -  
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TABLE ï A 

Individual Claims For Death For Maturity  Survival Benefit 
For Annuities / 

Pension 
For Surrender 

Other Benefits-

Health 

Opening Balance 4 343 2,566 314 9,660 8 

Claims Intimated 13,726 1,13,274 2,66,494 9,923 1,11,146 195 

Claims Settled 13,548 1,04,713 2,63,867 9,875 1,07,955 195 

Claims Repudiated 174 - - - - - 

Claim unclaimed  5 414 1,026 10 5,854 - 

Claims Outstanding at the end of the Period 3 8,490 4,167 352 6,997 8 

Less than 3 months 1 8,463 4,021 315 5,836 8 

3 months to 6 months 2 27 146 37 1,161 - 

6 Months to 1 Year - - - - - - 

1 period and above - - - - - - 
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TABLE ï B  

Group Claims For Death For Maturity  Survival Benefit 
For Annuities / 

Pension 
For Surrender 

Other Benefits-

Health 

Opening Balance 2 - - - - - 

Claims Intimated 589 3,397 - - 48,679 - 

Claims Settled 588 3,397 - - 48,678 - 

Claims Repudiated - - - - - - 

Claim unclaimed  2 - - - - - 

Claims Outstanding at the end of the Period 1 - - - 1 - 

Less than 3 months 1 - - - 1 - 

3 months to 6 months - - - - - - 

6 Months to 1 Year - - - - - - 

1 period and above - - - - - - 
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a. All pecuniary relationships or transactions of non-
executive directors 

NIL*  

*Except Sitting Fees and Professional Fees paid to Non-
Executive Directors under Companies Act, 2013 

b. Elements of remuneration package of MD & CEO and 
other individual directors. 

No remuneration was paid to the Non-executive 
Directors, except sitting fees and professional fees for 
attending the meetings of the Company. The 
remuneration of Executive Director & Chief Executive 
Officer is disclosed in the Financial Statements of the 
Company for the year ended March 31, 2022. 

II.  Whether disclosures in the Financial Statements- Yes 

a. Are summarized under major Groups  

b. Contain all related party transactions 

c. Include matters which have material impact on the 
financial position of the company. 

a. Please refer to the financial statement 

b. Please refer to notes to accounts 

c. Please refer to notes to accounts 

 

E. Shareholders & General information 

I.  General Body Meetings 

The particulars of the last three Annual General Meetings (AGMs) of the Company are provided in the 

following table: 

AGM  Financial Year 
Date of the 

AGM  
Time Venue 

18th 2018-19 July 26, 2019 9:00 AM 

Conference Room, Ground Floor, Business 
Centre, Reliance Centre, Off Western 
Express Highway, Santacruz (East), 
Mumbai ï 400055 

19th 2019-20 July 20, 2020 9:00 AM 

Through Video Conference, at Conference 
Room, Ground Floor, Business Centre, 
Reliance Centre, Off Western Express 

Highway, Santacruz (East), Mumbai ï 
400055 

20th 2021-22 July 29, 2021 1.00 PM 

Through Video Conference, at Unit Nos. 
401B, 402, 403, 404, 4th Floor, Inspire 
BKC, ñGò Block, BKC Main Road, BKC, 
Bandra East, Mumbai ï 400051 
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II.  Details of the Special Resolutions passed in the last three Annual General Meetings 

AGM  Business(es) transacted by Special Resolution 

18th 
 Re-Appointment of Shri Rajendra Chitale (DIN: 00015986), as a Non-executive, Independent 

Director of the Company 

19th - 

20th 

 Re-appointment of Shri Ashish Vohra (DIN: 07587724), as an Executive Director and Chief 

Executive Officer of the Company 

 

 Remuneration of Shri Ashish Vohra (DIN: 07587824) Executive Director and Chief Executive 

Officer of the Company 
 

III.  Details of Extraordinary General Meetings (EGMs) held in last three financial years, and 

Special Resolutions passed thereat 

FY Date of EGM EGM Venue 
Time of 

Meeting 
Special Resolutions passed 

2018-19 
November 12, 
2018 

Board Room, Reliance Centre, 
5th Floor, Off Western Express 
Highway, Santacruz (East), 

Mumbai ï 400055 

9:00 A.M. 

Approval for Compensation of Shri 
Ashish Vohra, CEO and Executive 
Director of the Company for Financial 

Year 2018 ï 19 

2019-20 
February 25, 
2020 

Meeting Room, Reliance 
Centre, 5th Floor, Off Western 
Express Highway, Santacruz 
(East), Mumbai ï 400055 

11:00 A.M. 
Change of Registered Office of the 
Company 

2020-21 

January 29, 2021 

 

March 17, 2021 

 

Through Video Conferencing 
(ñVCò) / Other Audio-Visual 
Means (ñOAVMò) 

Through Video Conferencing 
(ñVCò) / Other Audio-Visual 

Means (ñOAVMò) 

1.30 P.M. 

Terms of Remuneration of Shri Ashish 
Vohra (DIN: 07587724), Executive 

Director and CEO of the Company 

Re-appointment of Prof. Indira Parikh 
(DIN: 00143801), as a Non-Executive, 

Independent Director of the Company  

2021-22 NIL N.A. N.A. N.A. 
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IV.  General Shareholder Information 

Date, Time and Venue of the 21st Annual General meeting 

July 27, 2022, 9 A.M. 

Video Conferencing/other Audio-Visual means 

Deemed Venue: Reliance Nippon Life Insurance Company 
Limited  

Unit Nos. 401B, 402, 403, 404, 4th Floor, Inspire BKC, ñGò 
Block, BKC Main Road, BKC, Bandra East, Mumbai ï 
400051   

Financial Year 2021-22 

Registrar and Transfer Agent 
KFin Technologies Private Limited (formerly know as 
ñKarvy Fintech Private Limitedò) 

Registration no. of the Company as per the Companies Act, 
with the Registrar of Companies 

167089 

Registration no. Of the Company as per Insurance Act with 
the Insurance Regulatory and Development Authority of India 

121 

ISIN INE743E01019 

Corporate Identification Number (CIN) U66010MH2001PLC167089 

Registered office address 

Reliance Nippon Life Insurance Company Limited  

Unit Nos. 401B, 402, 403, 404, 4th Floor, Inspire BKC, ñGò 

Block, BKC Main Road, BKC,   

Bandra East, Mumbai ï 400051   

Corporate Office address for correspondence Same as above 

 

V. Means of Communication 

As per the IRDAI guidelines on public disclosures, the insurance companies are required to disclose their 

financials (Balance Sheet, Profit & Loss Account, Revenue Account and Analytical Ratios) by news paper 

publication and host the same on their website within stipulated timelines. 

Accordingly, the disclosures are hosted on RNLICôs website ( www.reliancenipponlife.com ) and adequate 

steps have been taken to ensure publication of requisite disclosures in news papers. 

Reporting under IRDAI Corporate Governance Guidelines (IRDAI CG Guidelines) 

A detailed report on status of compliance with the ñGuidelines for Corporate Governance for insurers in Indiaò 

(IRDAI CG Guidelines) is being filed on an annual basis in compliance with IRDAI Guidelines for Corporate 

Governance for insurers in India dated May 18, 2016.  

 

   

http://www.reliancenipponlife.com/


 

83 

 

ANNUAL REPORT 2022 

Certification for compliance of the Corporate Governance Guidelines 

 

I, Ekta Thakurel,  hereby certify that to the best of my knowledge and information available with me, the 

Company has complied with the Guidelines for Corporate Governance for insurers in India dated May 18, 

2016, as amended from time to time and nothing has been concealed or suppressed. 

 

For and on behalf of Reliance Nippon Life Insurance Company Limited 

 

 

 

 

Ekta Thakurel  

Company Secretary 

 

Place: Mumbai 

May 9, 2022  
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As part of the Financial Statements for the year ended March 31, 2022 

As required by the Insurance Regulatory and Development Authority (Preparation of financial statements and 

Auditorôs report of Insurance Companies) Regulations, 2002, the following management report is submitted 

by the management of Reliance Nippon Life Insurance Company Limited (the Company): 

1. Validity of Registration 

We confirm that the Company has got a valid certificate of registration from the Insurance Regulatory and 

Development Authority of India (IRDAI) to transact Life Insurance business and the same is in force as on 

the date of this report. 

2. Statutory dues 

We certify that all material dues payable to the statutory authorities, other than those which are being contested 

with the statutory authorities, have been duly paid by the Company.  

3. Shareholding pattern 

We confirm that the shareholding pattern and transfer, if any, of shares of the Company during the year are in 

conformity with regulatory or statutory requirements. 

4. Investment of funds 

We declare that the Company has not, directly or indirectly, invested outside India, the funds of the holders of 

the policies issued in India. 

5. Solvency margin 

We confirm that the Company is maintaining the solvency margins as required by IRDAI. 

6. Valuation of assets  

We certify that all assets of the Company have been reviewed on the date of the Balance Sheet and to the best 

of our knowledge and belief, the assets set forth in the Balance Sheet as at March 31, 2022 have been shown 

in the aggregate at amounts not exceeding their realisable or market value, except in case of fixed income 

investments made in the controlled funds (shareholder's funds and policyholder's non linked funds) which 

have been valued and shown at amortised cost as per IRDAI regulations and are lower than their market value 

by R 6,533,467 thousands in aggregate as at March 31, 2022. 

 

MANAGEMENTôS REPORT 

MANAGEMENTôS REPORT 
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7. Investment details  

We certify that no part of the life insurance fund has been directly or indirectly applied by the Company in 

contravention of the provisions of the Insurance Act, 1938 (4 of 1938) relating to the application and 

investment of the life insurance funds. 

8. Enterpri se Wide Risk Management (EWRM) 

 

 

 

 

 

 

 

 

 

Businesses face uncertainties 

The underlying principle of Risk Management is that the organization exists to provide value to its 

stakeholders. All businesses face uncertainties, and the challenge for management is to determine how much 

uncertainty the business is prepared to accept as it strives to grow stakeholder value. Each uncertainty presents 

both risks and opportunities, with the potential to erode or enhance value. 

Enterprise-Wide Risk Management (EWRM) ï Mitigation of Risks 

Enterprise Risk Management (ERM) deals with risks and opportunities affecting value creation or preservation 

& takes a broad perspective on identifying the risks that could cause an organization to fail to meet its strategies 

& objectives. The function ensures that action plans are in place to mitigate the risks identified to a level within 

the risk appetite of the Enterprise. 

Broad Structure and Initiatives  

The Company has undertaken many initiatives towards the implementation of a robust Enterprise Wide Risk 

Management (EWRM). The Company monitors various risks at organization level through an executive 

committee (Control Committee) reporting to a Board Risk management Committee through several means 

such as Risk Dashboards, Key Risk Indicators, Risk Reviews, Key Control Statements, Self-Assessment 

process and risk reviews. The Company is developing its experience which would enable them to transition to 

next level of maturity. 

RNLIC has successfully retained óStatement of Complianceô to ISO 31000:2018 International Standard for 

Enterprise Wide Risk Management (EWRM). The Company has automated key processes across Compliance, 

Audit & Risk for integrated assessment and effective monitoring. The Company has automated other processes 

especially in Asset Liability Management (ALM) and proactive investigation. 
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The Management Commitment  

The managementôs commitment for effective ERM initiative is clearly visible from the independent 

organization structure set up by the company for the purpose. The company has formed a Control Committee 

(Executive Risk Management Committee) that includes heads of business functions like actuary, human 

resource, finance, risk management etc. along with chief executive officer that meet on monthly basis to 

monitor and review the risk management processes and identify and resolve any issues preferably at the 

inception of the risk issue. Similarly, Risk management practices are also reviewed quarterly at a Board Level 

committee. 

Use of Technology 

The Company has effectively addressed the burgeoning challenge to mitigate risks proactively in addition to 

classic reactive services. Through the implementation and the use of effective technology the Company seeks 

to proactively manage risk to set the ground for a more comprehensive enterprise wide risk management by 

developing analytical approaches, methods, and models to identify trends, risks, or potential regulatory 

violations. The Company leverages the use of SAS based Risk Analytics to pro-actively highlight early alerts 

to the underwriting and claims functions ï to arrest insurance frauds. Similarly, suspicious business proposals 

are pro-actively highlighted by the Underwriting function using the above analytics to the risk function for 

new business investigations.   

Implementation of Best Practices, Analytics and Frameworks  

The Company has implemented the required processes, procured relevant technological tools, and hired 

specialists to ensure smoother implementation of Fraud Framework, Risk Control Self-Assessment, Risk 

Reviews, Risk Scoring Models and Proactive risk management framework, Conducting Pre- and Post-issuance 

risk verification (PIRV) based on a risk matrix etc. This has helped us minimize the levels of unidentified 

risks, saves costs, mitigate reputation issues. 

The Company has also implemented analytical models for proactive risk alerts and triggers. For detecting 

fraudulent claims, a Predictive Analytical Model in SAS has been built. This model has been built at the auto-

underwriting pre-issuance stage to help identify the cases that may turn out to be of fraudulent nature and 

thereby helping the company to identify the adverse / suspicious lives to ensure enhanced due diligence before 

the life is insured, as a preventive vigilance measure. Recently, a re-calibration of the model was also 

conducted based on the existing experience of underwriting, claims and risk with an aim to make the model 

sharper. 

The Executive Control Committee alongside Zonal Control Committee, Ethics & Disciplinary Committee in 

the form of a Governance Risk and Compliance (GRC) framework of the Company continued to address the 

Legal & Regulatory Compliance, Risk Management and Audit issues through effective risk mitigating action 

plans. 

EWRM encompasses IT security inter alia the Company's roadmap to proactive risk management.  
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Risk Categories 

Risks are broadly categorized into the following seven categories: 

 

 

Credit risk 

The risk of loss if another party fails to fulfill its obligations or fails to perform them in a timely fashion. 

The risk of default by a bond issuer, market counterparty and reinsurance counterparty are examples. 

Market risk 

The risk that arises from adverse changes in the value of, or income from, assets and changes in interest 

rates or foreign currency exchange rates. 

Financial risk  

The risk that the companyôs cash-flow proves to be inadequate to meet its financial obligations. 

Insurance risk 

The inherent uncertainty as to the occurrence, amount and timing of insurance liabilities. Insurance risk 

can occur because of adverse experience in claims, renewals, expenses, taxation treatment and other 

assumptions than estimated within pricing and valuation calculations. This also includes Underwriting 

risk i.e., the risk of insured losses being higher than expectations. The premium and reserve risks are 

significant components of the underwriting risk. 

Operational risk 

The risk of direct or indirect loss resulting from inadequate or failed internal processes, people or systems, 

or from external events. This includes the risk of short, medium, or long-term business disruption because 

of internal process, people or systems issues or unexpected events. 

Compliance risk 

The risk that arises from an organizationôs failure to enact appropriate policies, procedures or controls to 

ensure it conforms to laws, regulations, contractual agreements and other legally binding agreements and 

requirements. 

Reputation risk 

The risk of loss of customers, key employees, managers, or ability to compete, due to perceptions that 

appropriate products and services are not provided to customers, internal and external stakeholders. 
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Risk Management Activities 

 

 

 

 

 

 

 

 

 

 

To monitor the above risk categories, following key activities are conducted -  

Enterprise-wide Risk Management (ERM) ï Company has created a comprehensive risk dashboard, 

wherein key risks in each category are measured, trends are monitored and tracked. It helps to review early 

warning signals and areas of concerns for the organization. The dashboard is measured and updated monthly 

and circulated to top management. Company is also involved in obtaining ISO certifications for ERM, 

Business Continuity and Information Security. 

Operational Risk ï The Risk and Control Self-Assessment (RCSA) is the most important activity of the 

operational risk framework. The risks are reviewed at function, sub-function, process and sub-process level. 

Each risk is evaluated, and controls are determined to mitigate. This is done by individual function as a self-

assessment and by risk department as process of checks and balances. This exercise results in a complete risk 

bank with allied mitigation controls. Company also conducts risk investigations to counter fraud and mis-

selling related risks. 

Market/ Credit Risk ï Market risk can be defined as risk that arises from adverse changes in the value of, 

or income from, assets and changes in interest rates or foreign currency exchange rates. Credit Risk can be 

defined as risk of loss if another party fails to fulfil its obligations or fails to perform them in a timely fashion. 

The risk of default by a bond issuer, market counterparty and reinsurance counterparty are examples. ERM 

team is involved in multiple activities to manage market/ credit risk including market risk analysis, credit risk 

monitoring, mid-office monitoring, Asset liability management, reporting to Investment and ALM 

committees. Risk Function through Mid-Office provides early warning alerts to RNLIC Management to exit 

out of difficult accounts or accounts that need close monitoring (Watchlist) and further publishes risk 

dashboards on Market risk.  
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Business Continuity Plan & Strategy at RNLIC 

RNLIC aims to be able to meet the goals it has set for itself even during an incident threatening the continuity 

of its critical business operations. 

Business Continuity is an important part of RNLICôs risk management arrangements and therefore RNLIC 

has chosen the ISO 22301:2012 to effectively design, implement, exercise and maintain its continuity 

arrangements. 

RNLIC aims to respond well in an emergency and have proper defined procedures that are understood well 

by the people and tested out much before the emergency strikes. The BCP signifies the administrative 

framework to respond to emergency situations. It facilitates continuity plans to deal with types of incidents. 

RNLIC documented the scenario where óPeople required to carry out the identified processes are not availableô 

in their existing Business Continuity Plan. The scenario considers the possibility of people required to carry 

out the identified processes being unavailable due to the following circumstances:  

Mass Casualties, Pandemic causing long term non availability and Flooding, Civil Unrest causing short term 

non-availability. 

With the inputs from the Business Impact Analysis (BIA) and after deliberating on the various options 

available, RNLIC has decided to adopt Providing ñWork from Homeò capabilities for Process owners and 

Employees. Under this scenario, upon declaration of disaster, process owners and employees having ñWork 

from Homeò capabilities will access the required applications / data using their official laptop. This has been 

achieved and executed keeping in check all the information security related risks associated with working 

from home. A crisis management Committee has been formed, consisting of key members of the Management 

and representing all key functions in the Company. The committee meets daily to grapple with the challenges 

thrown by Covid 19 Pandemic. The Risk Function has collated the various risks / challenges faced by each 

function impacting the various stakeholders such as the Customers, employees, shareholders etc. and has 

presented the same to the Board of Directors. Actions taken and planned to mitigate the risks faced is a part 

of the presentation. 

Certificat ion and Awards 

 RNLIC has successfully retained óStatement of Complianceô to ISO 31000:2018 Enterprise -Wide Risk 

Management (EWRM) framework  

 The Company achieved 5-star rating from Brickworks Analytics which is the highest grading Brickworks 

for Enterprise Risk Management (ERM) and Financial Strength 

 The Company has integrated and re-certified for ISO 27001 and ISO 22301 for ISMS and BCMS 

 Silver Award for Cybersecurity in BFSI, at 71st Skoch Summit & Awards 2020 

 Order-of-Merit for Cybersecurity in BFSI, emerged as Semi Finalist at 71st Skoch Summit & Awards 

2020 

 Cyber Security in BFSI at The Economic Times BFSI Innovation Tribe Summit and Awards 2020 
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9. Operations in other countries  

Reliance Nippon Life Insurance Company Limited has obtained approval for setting up of representative office 

in Dubai and the said office is in operation since June 2014.  

10. Claims settlement trend 

The average claim settlement time taken by the Company from receipt of last required document/information 

to cheque dispatch/bank transfer of claim payment for preceding five years was as follows: 

 

Period Average Claim Settlement time (in days) 

2021-22 5.12 

2020-21 3.99 

2019-20 4.53 

2018-19 4.13 

2017-18 4.01 

 

The ageing of claims registered and not settled, is as follows:  

Period 

Linked Business Traditional Business 

As at March 31, 2022 As at March 31, 2021 As at March 31, 2022 
As at March 31, 

2021 

No of 
claims 

Amount 

(R Lakhs) 

No of 
claims 

Amount 

(R Lakhs) 

No of 
claims 

Amount 

(R Lakhs) 

No of 
claims 

Amount 

(R Lakhs) 

Upto 30 days Nil  Nil  1 7.39 1 1.20 1 46.14 

Greater than 30 days 
and upto 6 months 

Nil  Nil  1 19.90 3 54.15 1 74.92 

Greater than 6 months 
and upto 1 year 

Nil  Nil  Nil  Nil  Nil  Nil  1 3.50 

Greater than 1 year 
and upto 5 years  

Nil  Nil  Nil  Nil  Nil  Nil  1 0.30 

Greater than 5 years  Nil  Nil  Nil  Nil  Nil  Nil  Nil  Nil  

 

11. Investments 

Investments are recorded at cost on the date of purchase, which includes brokerage, stamp duty and taxes if 

any, but excludes accrued interest paid, if any on the date of purchase. Bonus entitlements are recognised as 

investments on ex-bonus date. Rights Entitlements are recognised as investments on the ex-rights date. 
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Classification 

Investments maturing within twelve months from the balance sheet date and investments made with the 

specific intention to dispose them off within twelve months from the balance sheet date are classified as short-

term investments.  

Investments other than short-term investments are classified as long-term investments.  

Valuation 

Non-linked policyholdersô investments, non-unit reserve and shareholdersô investments 

All debt securities held by the Company 

are considered as óheld to maturityô and 

measured at historical cost subject to 

amortisation of the premium/discount over 

the remaining period to maturity of these 

securities on Effective Interest Rate 

Method. 

Listed equities and Exchange Traded 

Funds (óETFô) are measured at fair value, 

being the quoted closing prices on the 

National Stock Exchange (in case it is not 

traded on the National Stock Exchange 

then quoted closing price on the Bombay 

Stock Exchange is used) on the last trading 

day of the financial year. In case the equity 

ETFôs are not traded either on the primary 

or the secondary exchange, then the equity 

ETFôs are valued at the latest available Net 

Asset value (NAV).               

Mutual fund units are valued at the previous dayôs net asset value of the respective fund. Additional Tier-1 

Bonds are valued at using CRISIL Bond valuer and Infrastructure Investment Trusts are valued at market 

value using last quoted price on National Stock exchange and Bombay stock exchange. 

In respect of listed equities, ETF, Additional Tier-1 bonds, Infrastructure Investment Trusts and mutual funds, 

the unrealised gains/losses between the cost price and the fair value price are accounted in the ñFair Value 

Changeò account in the balance sheet.  

Investments bought on órepoô basis are valued at cost plus interest accrued on reverse repo rate. Investments 

in venture funds are valued at historical cost subject to impairment, if any. 

The Company assesses at each Balance Sheet date whether there is any indication that any equity investment 

may be impaired. In case of impairment, any impairment loss is recognised as an expense in the Revenue or 

Profit and Loss Account to the extent of difference between the re-measured fair value of the 

security/investment and its acquisition cost as reduced by any impairment loss recognized as an expense in 

the Revenue or Profit and Loss Account. Any reversal of impairment loss, earlier recognized in Revenue or 

Profit and Loss Account, is recognized in the Revenue or Profit and Loss Account respectively. 
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Linked Business  

 

Securities issued by Government of India (except Treasury Bills) and State government securities are valued 

at prices released by Credit Rating Information Services of India Limited (CRISIL). 

Bonds and debentures including asset backed securities are valued on the basis of CRISIL Bond Valuer. 

Money market instruments including treasury bills are valued at historical cost, subject to amortisation of 

premium or accretion of discount on straight-line basis over the remaining period to maturity of these 

securities. 

Listed equities and ETFs are measured at fair value, being the quoted closing prices on the National Stock 

Exchange (in case it is not traded on the National Stock Exchange then quoted closing price on the Bombay 

Stock Exchange is used) on the last trading day of the financial year. In case the equity ETFs are not traded 

either on the primary or the secondary exchange, then the equity ETFs are valued at the latest available Net 

Asset value (NAV). 

Mutual fund units are valued at the previous dayôs net asset value of the respective fund. 

Investments bought on órepoô basis are valued at cost plus interest accrued on reverse repo rate. Unrealised 

gain/loss arising on valuation of these investments is recognised in the Revenue Account of the respective 

fund. 

Transfer of investments 

Any transfer of investments from shareholders to policyholders is carried out at amortised cost or market 

value, whichever is lower. In case of linked funds, any inter fund transfer of equities is carried out at the 

prevailing market price during market hours and any inter fund transfer of Government Securities is carried 

out at market price prevailing on Negotiated dealing system (NDS) at the time of such transfer. Securities 

other than equities and government securities are transferred at previous day valuation price. 

12. Asset quality review 

All investments of the Company are performing investments except Non-performing Assets mentioned in 

notes to accounts. 

The asset composition of investment assets (excluding unclaimed fund) of the company as at March 31, 2022 

is as follows: 
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Fund 

Sovereign/AAA or 

equivalent 

Below AAA and up 

to AA 

Non-Rated (Equity 

related) 
 

Amount % Amount % Amount % Total 

Shareholders' 1,133 87.1% 2 0.2% 166 12.7% 1,301 

Policyholders' ï Linked 1,918 27.8% 11 0.2% 4,970 72.0% 6,899 

Policyholders' ï Non-Linked 18,191 93.7% 42 0.2% 1,185 6.1% 19,418 

Total 21,242  56  6,321  27,619 

 

13. Details of payments made to individuals, firms, companies and organizations in which 

Directors are interested 

  

Sr. 

No. 

Name of Interested 

Director 
Entity in which Directors are interested Interested As 

Amount of 

payment during 

the year 

1. 

Shri. Anil D. Ambani 
(ceased to be director 
from November 29, 
2021) 

Reliance General Insurance Company Limited Director 1.67 

Reliance Capital Limited Director 0.67 

Reliance Communications Limited Member 2.44 

Reliance Infrastructure Limited Director 4.27 

Reliance Home Finance Limited Member 2.27 

2. Shri. Rajendra Chitale Reliance General Insurance Company Limited Director 1.67 

3. Dr. Thomas Mathew 

Reliance General Insurance Company Limited Director 1.67 

Reliance Capital Limited Director 2.78 

(R in Crores) 

 

(T In Crore) 

 

(R in Crores) 

 

(T In Crore) 

(R in Crores) 

 

(T In Crore) 

 

Independent Auditorsô Report(R in Crores) 

 

(T In Crore) 
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14. Managementôs Responsibility Statement 

The Management confirms that: 

a. In preparation of the financial statements, all applicable accounting standards, generally accepted 

accounting principles and policies have been followed, along with proper explanations relating to 

material departure, if any;  

b. The management has adopted accounting policies and applied them consistently. The management 

has made judgments and estimates that are reasonable and prudent so as to give a true and fair view 

of the state of affairs of the Company at the end of the financial year and of the operating profit and 

of the profit of the Company for the year; 

c. Sufficient and proper care has been taken for the maintenance of adequate accounting records in 

accordance with the Insurance Act, 1938 and the Companies Act, 2013 for safeguarding the assets of 

the Company and for preventing and detecting fraud and other irregularities; 

d. The financial statements have been prepared on a going concern basis; and 

e. An internal audit system commensurate with the size and nature of the business is in place and is 

operating effectively. 

For and on behalf of Board of Directors 

   

   

Santosh B. Nayar D. Varadarajan Tomohiro Yao 

Chairman Director Director 

(DIN: 02175871) (DIN: 06790167) (DIN: 08429687) 

 

 

 

 

  

 

 

 

  

Ashish Vohra Poornima Subramanian Pradeep Kumar Thapliyal  

Executive Director &  

Chief Executive Officer 

(DIN: 07587724) 

Chief Financial Officer Appointed Actuary 

   

Ekta Thakurel    

Company Secretary   

Place: Mumbai   

Date:   May 9, 2022   
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Singhi & Co. 

Chartered Accountants 

B2-402B, Marathon Innova, 

4th Floor, Off Ganapatrao Kadam Marg, 

Opp Peninsula Corporate Park, 

Lower Parel, Mumbai ï 400 013 

 

Pathak H.D. & Associates 

LLP  

Chartered Accountants 

814-815, Tulsiani Chambers 

212, Nariman Point 

Mumbai ï 400 021 

 

To the Members of 

Reliance Nippon Life Insurance Company Limited  

 

Opinion 

We have audited the accompanying financial statements of Reliance Nippon Life Insurance Company Limited 

(ñthe Companyò), which comprise the Balance Sheet as at March 31, 2022, the related Revenue account (also 

called the ñPolicyholdersô Accountò or the ñTechnical Accountò), the Profit and Loss Account (also called the 

ñShareholdersô Accountò or ñNon-Technical Accountò) and Receipts and Payments Account for the year then 

ended, and notes to the financial statements, including a summary of significant accounting policies and other 

explanatory information. 

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

financial statements are prepared in accordance with the requirements of the Insurance Act, 1938 (the 

ñInsurance Actò), Insurance Regulatory and Development Act, 1999 (the ñIRDA Actò), Insurance Regulatory 

and Development Authority (Preparation of Financial Statements and Auditorôs Report of Insurance 

Companies) Regulations, 2002 (the ñRegulationsò) and the Companies Act 2013 (ñthe Actò), to the extent 

applicable and in the manner so required, and give a true and fair view in conformity with the accounting 

principles generally accepted in India, as applicable to insurance companies: 

a. in the case of the Balance Sheet, of the state of affairs of the Company as at March 31, 2022; 

b. in the case of the Revenue Account, of the operating profit for the year ended on that date; 

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

d. in the case of the Receipts and Payments Account, of the receipts and payments for the year ended on 

that date. 

Basis for opinion 

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

143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in the 

Auditorôs Responsibilities for the Audit of the Financial Statements section of our report. We are independent 

of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 

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

Insurance Act, the IRDA Act, the Regulations, the Act and the Rules thereunder, and we have fulfilled our 

INDEPENDENT AUDITORSô REPORT 
 

ANNEXURE 1 TO THE INDEPENDENT AUDITORSô 

REPORTINDEPENDENT AUDITORSô REPORT 
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other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that 

the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other information  

The Companyôs Board of Directors is responsible for the other information. The other information comprises 

the information included in the ñthe management reportò and ñDirectorôs reportò, but does not include the 

financial statements and our auditorôs report thereon. 

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

of assurance conclusion thereon. 

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

in doing so, consider whether the other information is materially inconsistent with the financial statements or 

our knowledge obtained in the audit or otherwise appears to be materially misstated. When we read the report 

containing other information, If we conclude that there is a material misstatement therein, we are required to 

communicate the matter to those charged with governance. We have nothing to report in this regard. 

Responsibilities of management and those charged with governance for the financial statements 

The Companyôs Board of Directors is responsible for the matters stated in section 134(5) of the Companies 

Act, 2013 with respect to the preparation of these financial statements that give a true and fair view of the 

financial position, financial performance, and receipts and payments of the Company in accordance with the 

requirements of the Insurance Act 1938, as amended by Insurance Laws (Amendment) Act, 2015 read with 

the IRDA Act, the Regulations, order/ directions issued by the IRDAI in this regard and in accordance with 

the accounting principles generally accepted in India, including the Companies (Accounting Standards) Rules, 

2006 (as amended) specified under section 133 of the Act, read with the Companies (Accounts) Rules, 2014 

as amended to the extent applicable and in the manner so required. This responsibility also includes 

maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding of 

the assets of the Company and for preventing and detecting frauds and other irregularities; selection and 

application of appropriate implementation and maintenance of accounting policies; making judgments and 

estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal 

financial controls, that were operating effectively for ensuring the accuracy and completeness of the 

accounting records, relevant to the preparation and presentation of the financial statement that give a true and 

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

In preparing the financial statements, management is responsible for assessing the Companyôs ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intends to liquidate the Company or to cease operations, 

or has no realistic alternative but to do so. The Board of Directors are also responsible for overseeing the 

Companyôs financial reporting process. 

Auditorôs responsibilities for the audit of the financial statements 

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

from material misstatement, whether due to fraud or error, and to issue an auditorôs report that includes our 

opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 

accordance with the SAs will always detect a material misstatement when it exists. Misstatements can arise 

from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these financial statements. 
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As part of an audit in accordance with the SAs, we exercise professional judgment and maintain professional 

scepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

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

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

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

are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also 

responsible for expressing our opinion on whether the company has adequate internal financial controls 

system in place and the operating effectiveness of such controls. 

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

and related disclosures made by management. 

 Conclude on the appropriateness of managementôs use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 

may cast significant doubt on the Companyôs ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditorôs report to the related 

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

conclusions are based on the audit evidence obtained up to the date of our auditorôs report. However, 

future events or conditions may cause the Company to cease to continue as a going concern. 

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

disclosures, and whether the financial statements represent the underlying transactions and events in a 

manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate, 

makes it probable that the economic decisions of a reasonably knowledgeable user of the Financial Statements 

may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our 

audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the Financial Statements. 

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

timing of the audit and significant audit findings, including any significant deficiencies in internal control that 

we identify during our audit. 

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

requirements regarding independence, and to communicate with them all relationships and other matters that 

may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

Other matters 

The actuarial valuation of liabilities for life policies in-force and policies where premium is discontinued is 

the responsibility of the Companyôs Appointed Actuary. The actuarial valuation of these liabilities as at March 

31, 2022 has been duly certified by the Appointed Actuary and in his opinion, the assumptions for such 

valuation are in accordance with the generally accepted actuarial principles and practices requirements of the 

Insurance Act, regulations notified by the IRDAI and Actuarial Practice Standards issued by the Institute of 

Actuaries of India in concurrence with the IRDAI. We have relied upon the Appointed Actuaryôs certificate 
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in this regard for forming our opinion on the financial statements of the Company. Our opinion is not modified 

in respect of the above matters. 

Report on other legal and regulatory requirements 

I. As required by the IRDAI Financial Statements Regulations, we have issued a separate certificate dated 

May 9, 2022, certifying the matters specified in paragraphs 3 and 4 of Schedule C to the IRDAI Financial 

Statements Regulations. 

II.  As required under the IRDAI Financial Statements Regulations, read with section 143(3) of the Act, we 

report that: 

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

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

b. In our opinion and to the best of our information and according to the explanations given to us, 

proper books of account as required by law have been kept by the Company so far as it appears from 

our examination of those books; 

c. The financial accounting systems of the Company are centralized and therefore accounting returns 

are not required to be submitted by branches and other offices; 

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

Payments Account dealt with by this Report are in agreement with the books of account; 

e. In our opinion and to the best of our information and according to the explanations given to us, 

investments have been valued in accordance with the provisions of the Insurance Act, 1938 and the 

IRDA Financial Statements Regulations and/or orders/directions issued by the IRDAI in this behalf; 

f. In our opinion and to the best of our information and according to the explanations given to us, the 

accounting policies selected by the Company are appropriate and are in compliance with the 

Accounting Standards referred to in Companies (Accounting Standards) Rules, 2006 (as amended) 

specified under section 133 of the Act, read with the Companies (Accounts) Rules, 2014 as amended, 

to the extent they are not inconsistent with the accounting principles prescribed in the IRDA 

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

g. In our opinion and to the best of our information and according to the explanations given to us, the 

Balance Sheet, the Revenue Account, the Profit and Loss Account and the Receipts and Payments 

Account dealt with by this report comply with the Accounting Standards referred to in Companies 

(Accounting Standards) Rules, 2006 (as amended) specified under section 133 of the Act, read with 

rule 7of Companies (Accounts) Rules, 2014 (as amended), to the extent they are not inconsistent 

with the accounting principles prescribed in the IRDA Financial Statements Regulations and 

orders/directions issued by IRDAI in this regard; and 

h. On the basis of the written representations received from the directors as on March 31, 2022, taken 

on record by the Board of Directors, none of the directors is disqualified as on March 31, 2022, from 

being appointed as a director in terms of Section 164 (2) of the Act; 

i. As per the information and explanation given to us, the managerial remuneration has been paid in 

accordance with the provisions of Section 34A of the Insurance Act 1938. Sitting fees paid to the 

Directors is in compliance with Section 197 of the Companies Act, 2013. 

j. With respect to the adequacy of the internal financial controls with reference to financial statements 

of the Company and the operating effectiveness of such controls, refer to óAnnexure 1ô in our report. 
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k. With respect to the other matters to be included in the Auditorôs Report in accordance with Rule 11 

of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information 

and according to the explanations given to us: 

i. The Company has disclosed the impact of pending litigations on its financial position in its 

financial statements ï Refer Note 3.1 on Contingent Liabilities to the financial statements; 

ii. The Company has made provision, as required under the applicable law or accounting standards, 

for material foreseeable losses, if any, on long-term contracts including derivative contracts. 

Further, the Company does not have any derivative contracts. 

iii.  There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company. 

iv. The Management has represented that, to the best of its knowledge and belief: 

a. no funds have been advanced or loaned or invested (either from borrowed funds or share premium 

or any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies) 

including foreign entities (ñIntermediariesò) with the understanding, recorded in writing or 

otherwise, that the intermediary shall, either directly or indirectly lend or invest in other persons or 

entities identified in any manner whatsoever by or on behalf of the Company (óUltimate 

Beneficiariesô) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

b. No funds have been received by the Company from any person(s) or entity(ies) including foreign 

entities (ñFunding Partiesò), with the understanding, recorded in writing or otherwise, that the 

Company shall, either directly or indirectly, lend or invest in other persons or entities identified in 

any manner whatsoever by or on behalf of the Funding Party (ñUltimate Beneficiariesò) or provide 

any guarantee, security or the like on behalf of the Ultimate Beneficiaries.   

Based on audit procedures, as considered reasonable and appropriate in the circumstances, 

performed by us, we report that nothing has come to our notice that has caused us to believe that the 

representations as above contain any material mis-statement. 

v. The Company has neither declared or paid any dividend during the year and accordingly, reporting 

on the compliance to Section 123 of the Act does not arise. 

 

 

For Singhi & Co., 
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 (ñthe Actò) 

We have audited the internal financial controls of Reliance Nippon Life Insurance Company Limited (ñthe 

Companyò) as of March 31, 2022 in conjunction with our audit of the financial statements of the Company 

for the year ended on that date. 

Managementôs Responsibility for Internal Financial Controls 

The Companyôs management is responsible for establishing and maintaining internal financial controls based 

on the internal control with reference to financial statements criteria established by the Company considering 

the essential components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ñICAIò). These 

responsibilities include the design, implementation and maintenance of adequate internal financial controls 

that were operating effectively for ensuring the orderly and efficient conduct of its business, including 

adherence to companyôs policies, the safeguarding of its assets, the prevention and detection of frauds and 

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

financial information, as required under the Act. 

Auditorsô Responsibility 

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

financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on 

Audit of Internal Financial Controls Over Financial Reporting (the ñGuidance Noteò) and the Standards on 

Auditing specified under section 143(10) of the Act to the extent applicable to an audit of internal financial 

controls, both issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal 

financial controls with reference to financial statements was established and maintained and if such controls 

operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 

controls system with reference to financial statements and their operating effectiveness. Our audit of internal 

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

financial controls with reference to financial statements, assessing the risk that a material weakness exists, and 

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

The procedures selected depend on the auditorôs judgement, including the assessment of the risks of material 

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

audit opinion on the Companyôs internal financial controls system with reference to financial statements. 

Meaning of Internal Financial Controls with reference to financial statements 

A company's internal financial control with reference to financial statements is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements 

for external purposes in accordance with generally accepted accounting principles. A company's internal 

financial control with reference to financial statements includes those policies and procedures that (1) pertain 

ANNEXURE 1 TO THE INDEPENDENT AUDITORSô REPORT 
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THE INDEPENDENT AUDITORSô REPORT 
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to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 

dispositions of the assets of the company;(2) provide reasonable assurance that transactions are recorded as 

necessary to permit preparation of financial statements in accordance with generally accepted accounting 

principles, and that receipts and expenditures of the company are being made only in accordance with 

authorisations of management and directors of the company; and (3) provide reasonable assurance regarding 

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

could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with reference to financial statements 

Because of the inherent limitations of internal financial controls with reference to financial statements, 

including the possibility of collusion or improper management override of controls, material misstatements 

due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial 

controls over financial reporting to future periods are subject to the risk that the internal financial control over 

financial reporting may become inadequate because of changes in conditions, or that the degree of compliance 

with the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system with 

reference to financial statements and such internal financial controls over financial reporting were operating 

effectively as at March 31, 2022, based on the internal control with reference to financial statements criteria 

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

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

Other Matters 

The actuarial valuation of liabilities for life policies in-force and policies where premium is discontinued is 

required to be certified by the Appointed Actuary as per the regulations and has been relied upon by us, as 

mentioned in Other Matter Para of our audit report on the financial statements for the year ended March 31, 

2022. Accordingly, while giving our opinion with regards to adequacy and operating effectiveness of the 

Internal Financial Control system with reference to financial statements, in so far as it relates to the actuarial 

valuation of liabilities, we have placed reliance on the Appointed Actuaryôs and the Risk Officerôs certificate. 

Our opinion is not modified in respect of these matters. 

 

 

For Singhi & Co., 
Chartered Accountants 

Firm Registration No.- 302049E 

 

 
 

 

Sameer Mahajan 
Partner 
Membership No.- 123266 

UDIN: 22123266AISAYM4040 

 
Place: Mumbai 

Date of Issue: May 09, 2022 

For Pathak H. D. & Associates LLP 
Chartered Accountants 

Firm Registration No.- 107783W/W10593 

 

 
 

 

Jigar T. Shah 
Partner 
Membership No.- 161851 

UDIN: 22161851AISBKZ6275 

 
 Place: Mumbai 

 Date of Issue: May 09, 2022 
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Singhi & Co. 

Chartered Accountants 

B2-402B, Marathon Innova, 

4th Floor, Off Ganapatrao Kadam Marg, 

Opp Peninsula Corporate Park, 

Lower Parel, Mumbai ï 400 013 

Pathak H.D. & Associates 

LLP  

Chartered Accountants 

814-815, Tulsiani Chambers 

212, Nariman Point 

Mumbai ï 400 021 

To the Members of Reliance Nippon Life Insurance Company Limited 

This certificate is issued to comply with the provisions of paragraphs 3 and 4 of Schedule C of the Insurance 

Regulatory and Development Authority (Preparation of Financial Statements and Auditorôs Report of 

Insurance Companies) Regulations 2002, (ñthe Regulationsò) read with regulation 3 of the Regulations. 

Management Responsibility 

The Companyôs Board of Directors is responsible for complying with the provisions of The Insurance Act, 

1938 as amended from time to time including amendment brought by Insurance Laws (Amendment) Act, 2015 

(the ñInsurance Actò), the Insurance Regulatory and Development Authority Act, 1999 (the ñIRDA Actò), the 

Insurance Regulatory and Development Authority (Preparation of Financial Statements and Auditorôs Report 

of Insurance Companies) Regulations, 2002 (the ñ IRDA Financial Statements Regulationsò), 

orders/directions issued by the Insurance Regulatory and Development Authority of India (the ñIRDAIò). This 

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

controls suitable for ensuring compliance as aforesaid. 

Auditorôs Responsibility 

Pursuant to the requirements, it is our responsibility to obtain reasonable assurance and form an opinion based 

on our audit and examination of books and records as to whether the Company has complied with the matters 

contained in paragraphs 3 and 4 of Schedule C of the Regulations read with regulation 3 of the Regulations. 

We audited financial statements of the Company as of and financial year ended March 31, 2022 on which we 

issued an unmodified audit opinion vide our report dated May 09, 2022. Our audits of these financial 

statements were conducted in accordance with Standards on Auditing and other applicable authoritative 

pronouncements issued by the Institute of Chartered Accountants of India (óICAIô). Those standards require 

that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are 

free of material misstatement. Our audits were not planned and performed in connection with any transactions 

to identify matters that may be of potential interest to third parties. 

We conducted our examination in accordance with the Guidance Note on Audit Reports and Certificates for 

Special Purposes issued by the ICAI. The Guidance Note requires that we comply with the independence and 

other ethical requirements of the Code of Ethics issued by ICAI. 

We have complied with the relevant applicable requirements of the Standard on Quality Control (óSQCô) 1, 

Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other 

Assurance and Related Services engagements. 

INDEPENDENT AUDITORSô CERTIFICATE  
 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 

2022INDEPENDENT AUDITORSô CERTIFICATE  
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Opinion 

In accordance with the information and explanations given to us and to the best of our knowledge and belief 

and based on our examination of the books of accounts and other records maintained by Reliance Nippon Life 

Insurance Company Limited (the ñCompanyò) for the year ended March 31, 2022, we certify that: 

1. We have reviewed the Management Report attached to the financial statements for the year ended March 

31, 2022 and on the basis of our review, we have found no apparent mistake or material inconsistency 

with the financial statements; 

2. Based on management representations and the compliance certificate submitted to the Board of Directors 

by the officers of the Company charged with compliance and the same being noted by the Board, nothing 

has come to our attention that causes us to believe that the Company has not complied with the terms and 

conditions of registration stipulated by IRDAI; 

3. We have verified the cash balances and cheques in hand, to the extent considered necessary as on March 

31 2022. For securities relating to Companyôs investments as at March 31, 2022, the same were verified 

on the basis of certificates / confirmations received from the Custodians and/or Depository Participants 

appointed by the Company, as the case may be. 

4. The Company is not a trustee of any trust; and 

5. No part of the assets of the Policyholdersô Funds has been directly or indirectly applied in contravention 

of the provisions of the Insurance Act relating to the application and investments of the Policyholdersô 

Funds. 

Restriction on use 

This certificate is issued at the request of the Company solely for use of the Company for inclusion in the 

annual accounts in order to comply with the provisions of paragraph 3 and 4 of Schedule C read with regulation 

3 of the IRDA Financial Statements Regulations and is not intended to be and should not be used for any other 

purpose without our prior consent. Accordingly, we do not accept or assume any liability or any duty of care 

for any other purpose. We have no responsibility to update this certificate for events and circumstances 

occurring after the date of this certificate. 

 

For Singhi & Co., 
Chartered Accountants 

Firm Registration No.- 302049E 

 

 
 

 

 
 

Sameer Mahajan 
Partner 

Membership No.- 123266 

UDIN: 22123266AISAYM4040 

 
Place: Mumbai 

Date of Issue: May 09, 2022 

For Pathak H. D. & Associates LLP 
Chartered Accountants 

Firm Registration No.- 107783W/W10593 

 

 
 

 

 
 

Jigar T. Shah 
Partner 

Membership No.- 161851 

UDIN: 22161851AISBKZ6275 

 
 Place: Mumbai 

 Date of Issue: May 09, 2022 
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INDEPENDENT AUDITORSô CERTIFICATE 

 

Singhi & Co.. 

Chartered Accountants 

B2-402B, Marathon Innova, 

4th Floor, Off Ganapatrao Kadam Marg, 

Opp Peninsula Corporate Park, 

Lower Parel, Mumbai ï 400 013 

Pathak H.D. & Associates LLP 

Chartered Accountants 

814-815, Tulsiani Chambers 

212, Nariman Point 

Mumbai ï 400 021 

 

1. At the request of RELIANCE NIPPON LIFE INSURANCE COMPANY LIMITED  (the 

ñCompanyò), we have performed the procedures stated in paragraph 2 below, for the purpose of issuing 

a certificate in connection with Regulation 13 (D) (7) of the Insurance Regulatory and Development 

Authority (Investment) (Fifth Amendment) Regulations, 2013 (the ñRegulationsò), regarding the 

declaration and application of Net Asset Value (ñNAVò) for unit link business application received on 

the last business day. 

2. In this connection, we have performed the following procedures: 

a. Obtained representation from the management; 

b. Obtained the certificate issued by the concurrent auditors of the Company for compliance with the 

requirements of the regulation;    

c. Obtained the list of applications received in respect of Unit Linked Business on March 31, 2022 

(referred to as ñapplication formsò), from the management; 

d. Selected samples of application forms from listing mentioned in paragraph 2(c) above and verified 

whether: 

I. The applications received on March 31, 2022, upto 3.00 pm have been processed with NAV 

of March 31, 2022; and  

II.  The applications received on March 31, 2022, after 3.00 pm have been processed with NAV 

of appropriate dates in subsequent year. 

3. The compliance with conditions stated in the regulations is the responsibility of the Companyôs 

management. Our responsibility is to perform the above-mentioned procedures on the particulars and 

state our findings. We performed the above-mentioned procedures, in accordance with the Guidance 

Note on Audit Reports and Certificates for Special Purposes issued by the Institute of Chartered 

Accountants of India (ñICAIò). The above-mentioned procedures include examining evidence 

supporting the particulars on a test basis. Further, our scope of work did not involve us performing audit 

tests for the purposes of expressing an opinion on the fairness or accuracy of any of the financial 

information or the financial statements of the Company taken as a whole. We have not performed an 

audit, the objective of which would be the expression of an opinion on the financial statements, specified 

elements, accounts or items thereof, for the purpose of this certificate. Accordingly, we do not express 

such opinion.  

4. Based on the procedures performed by us, as mentioned in paragraph 2 above, according to the 

information and explanations provided to us and representation by the Companyôs management, we 

confirm that:  
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a. The Company has declared NAV for March 31, 2022; 

b. The applications received on March 31, 2022 upto 3.00 pm have been processed with the NAV of 

March 31, 2022 as per policy issuance procedure; and 

c. The applications received on March 31, 2022 after 3.00 pm have been processed with the 

appropriate NAV of appropriate dates in subsequent year as per policy issuance procedure. 

5. This certificate is issued at the request of the Company solely for use of the Company for inclusion in 

the annual accounts as per requirements as per Regulation 13 (D) (7)) of the Regulations and is not 

intended to be used or distributed for any other purpose. Accordingly, we do not accept or assume any 

liability or any duty of care for any other purpose. We have no responsibility to update this certificate 

for events and circumstances occurring after the date of this certificate. 

 

 

For Singhi & Co., 
Chartered Accountants 

Firm Registration No.- 302049E 

 

 

 

 
 

 

Sameer Mahajan 
Partner 
Membership No.- 123266 

UDIN: 22123266AISAYM4040 

 
Place: Mumbai 

Date of Issue: May 09, 2022 

For Pathak H. D. & Associates LLP 
Chartered Accountants 

Firm Registration No.- 107783W/W10593 

 

 

 

 
 

 

Jigar T. Shah 
Partner 
Membership No.- 161851 

UDIN: 22161851AISBKZ6275 

 
 Place: Mumbai 

 Date of Issue: May 09, 2022 
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POLICYHOLDERSô ACCOUNT (TECHNICAL ACCOUNT) 

* Represents the deemed realised gain as per norms specified by the Authority 

**Represents Mathematical Reserves after allocation of bonus 

Particulars Schedule 
For the year ended  

March 31, 2022 

For the year ended   

March 31, 2021 

Premiums earned ï net    

(a) Premium  1 5,03,65,740 4,73,64,506 

(b) Reinsurance ceded  (3,68,385) (2,43,541) 

(c) Reinsurance accepted  - - 

   4,99,97,355 4,71,20,965 

Income from investments    

(a) Interest, dividends & rent ï gross  1,45,97,752 1,27,81,145 

(b) Profit on sale/redemption of investments  92,55,301 57,37,142 

(c) (Loss on sale/redemption of investments)  (12,60,773) (20,40,475) 

(d) Transfer/gain on revaluation/change in fair value*  6,34,915 1,43,72,316 

(e) Amortisation of premium/discount on investments  2,98,401 3,59,231 

Other Income    

(a) Miscellaneous Income  1,53,513 1,00,466 

(b) Contribution from Shareholders' Account  10,67,151 18,42,541 

(c) Contribution from Shareholders' Account towards excess EOM 

(Refer note no.3.27 of notes of accounts) 
 8,45,609 6,34,749 

Total (A)  7,55,89,224 8,09,08,080 

Commission  2 15,48,011 14,91,268 

Operating expenses related to insurance business 3 1,07,18,152 1,04,14,464 

Provision for doubtful debts  (11,016) (26,321) 

Bad debts written off  22,068 38,576 

Investment written off  4,42,722 - 

Provision for tax  - - 

Provisions (other than taxation)    

(a) For diminution in the value of investments (net)  (6,46,824) - 

(b) Others -Provision for standard assets  - - 

Goods and Service Tax on charges  3,52,437 3,28,907 

Total (B)  1,24,25,550 1,22,46,894 

Benefits paid (net) 4 3,09,94,268 2,77,67,516 

Interim bonuses paid  5,076 3,787 

Change in valuation of liability in respect of life policies    

(a) Gross**  3,00,72,357 3,80,80,082 

(b) Amount ceded in reinsurance  - - 

(c) Amount accepted in reinsurance   - - 

Total (C)  6,10,71,701 6,58,51,385 

Surplus/(Deficit) (D) = (A) - (B) - (C)  20,91,973 28,09,801 

Appropriations     

 Transfer to Shareholdersô Account   18,23,605 23,75,280 

 Transfer to other reserves   - - 

 Balance being funds for future appropriations   2,68,368 4,34,521 

Total (E)  20,91,973 28,09,801 

Funds for future appropriations    

Opening balance at the beginning of the year   36,62,887 32,28,366 

Add: Current year appropriation   2,68,368 4,34,521 

Balance carried forward to Balance Sheet  39,31,255 36,62,887 

The break-up for the surplus is as below: -    

     (a) Interim bonuses paid  5,076 3,787 

     (b) Allocation of bonus to policyholders  22,82,144 21,50,225 

     (c) Surplus shown in the revenue account  20,91,973 28,09,801 

(d) Total Surplus (a+b+c)  43,79,193 49,63,813 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022 

 

REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022 
(  000) 

 

PROFIT & LOSS ACCOUNT FOR THE YEAR ENDED MARCH 31, 2022(  000) 
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We state that all expenses of the Management incurred by the Company in respect of Life Insurance business 

transacted in India by the Company have been fully debited to the Policyholders Revenue Account as expenses. 

 

Significant accounting policies and notes to accounts ï 16 

 

As per our report of even date attached   For and on behalf of the Board of Directors 

 

 

 

 

 

 

For Singhi & Co.  
For Pathak H.D. & 

Associates LLP 
Santosh B. Nayar D. Varadarajan 

Chartered Accountants  Chartered Accountants Chairman Director 

Firm Registration No. 
302049E  

Firm Registration No. 
107783W/W100593 

(DIN: 02175871) (DIN: 06790167) 

 

 

 

Sameer Mahajan  Jigar T. Shah Tomohiro Yao Ashish Vohra 

Partner       Partner       Director 
Executive Director &  

Chief Executive Officer 

Membership No. 123266    Membership No. 161851 (DIN: 08429687) (DIN: 07587724) 

   

 

  
Poornima  

Subramanian 

Pradeep  

Kumar Thapliyal  

  Chief Financial Officer  Appointed Actuary 

 

 

   Ekta Thakurel  

   Company Secretary 

Mumbai, May 09, 2022    

        
























































































































































