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DIRECTORS’ REPORT 

 
To,  
The Members of  
Acko General Insurance Limited (“the Company”) 

Your Directors are pleased to present the Fourth Annual Report on the business and operations of the 
Company, along with the audited financial statement for the year ended 31 March 2020. 
 
BUSINESS OPERATIONS:  
 

  Particulars
    

Year ended 31 March 
2020 (Amt. in Rs.’000) 

Period ended 31 March 
2019 (Amt. in Rs.’000) 

Total Revenue 19,56,215 6,01,549 
Total Expenditure 38,34,053 19,45,264 
Profit/ (Loss) before tax (18,77,838) (13,43,715) 
Tax expense / (benefit) - - 
Profit /(Loss) after Tax (18,77,838) (13,43,715) 

 
REVIEW OF OPERATIONS: 
 
The Company has rapidly scaled up its operational capabilities, from issuing 2,23,121 policies in Financial 
Year 2018-19 to issuing 9,60,750 policies in Financial Year 2019-20.  
 
IMPACT OF COVID ON THE OPERATIONS OF THE COMPANY.  
 
The Company expects the auto business to recover first and that there is also a promising trend of 
recovery. With respect to work-from-home facility provided to the employees due to the pandemic, your 
Company has not faced any productivity issues. All measures including regular sanitization and other 
advisories are being followed.  
 
CHANGE IN NATURE OF BUSINESS, IF ANY: 
 
No changes in the business carried on by the Company during the year under review. 
 
SHIFTING OF REGISTERED OFFICE  
 
The shareholders at the extra-ordinary held on 12 January 2020 approved the shifting of the registered 
office of the Company to the state of Karnataka. The Company had filed necessary applications with the 
Regional Director, Western Region Bench, Maharashtra (“RD”). The RD, by order dated 22 June 2020, has 
approved the application of the Company. The Company is in the process of completing the necessary 
filings in this regard. 
 
PRODUCTS: 
 
The Company has launched products in different lines of business such as Motor Insurance, Group Health 
Insurance, Equipment Insurance, Fire Insurance, Liability Insurance and many more. The Company has 
also launched its international travel product which is first of its kind. The Company has also obtained 
approval for Retail Health Insurance as well.  
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- Under the Motor Insurance products company has Liability only & Package policies (both annual and 
long term wherever applicable) for Private Cars, Two-wheelers & Commercial vehicles. Also, basic 
add-ons available in market for existing vehicle insurance products. The Company also launched 
Standalone OD product for Bike & Car.  

- Under the Group Health Products company has Group Mediclaim cover, Domestic & International 
Travel covers, Group, Personal Accident covers, Loan shield Covers, Equipment Insurance and Fire 
Covers. Under Liability line of business, Company has Service Contract Liability and Commercial 
General Liability Products. 

 
The Motor products are majorly being distributed through the Company's website while Group & liability 
products are offered to strategic clients. The Company proposes to distribute the Motor Insurance 
products through different intermediary channels which are philosophically aligned to the Company’s 
vision. Keeping in view the Company's philosophy of offering simple purchase experience to the customers 
& offering value for money, the products are designed with lot of features for the customers.  
 
Your Company aims to widen its offering within existing products & introduce new products to the 
consumers. The Company proposes to file & launch the existing group product (like PA, Travel) for Retail 
customers. Also, file & launch Cyber Insurance, Fire Insurance offerings for retail & commercial partners. 
 
CLAIMS: 
 
Financial Year 2019-20 has been a significant year with respect to claims. There has been a multi fold 
development & progress both in terms of number of claims managed and also in terms of technology 
advancement. 
 
There has been a huge surge in the number of claims when compared to previous financial year. In the 
Financial Year 2018-19 a total of 24,831 claims were reported whereas during financial year 2019-20 a 
total of 1,95,695 claims have been reported, resulting in 688% increase in claims across all lines of 
businesses. Below are some of the broad details:  
 
Auto Claims: 
 
a) A 100% paperless process for both "Cashless" & "Reimbursement" has been implemented allowing 

insured to intimate claims and upload soft copies of driving license/RC (as applicable) and damaged 
vehicle photos using the Company’s website.  

b) The centralized assessment team (CAT) assesses based on photographs uploaded and customer 
declaration using an online estimation tool. 

c) Customers are offered an instant “On-Account” settlement for minor scratch, dent claims. On 
acceptance by the insured, the claims are settled immediately vide IMPS / NEFT mode and claims are 
closed. The Company is able to maintain two days TAT for such type of claim settlement. 

 
Automated Micro-Claims: 
 
a) The Company has automated claim processes for small value, high-frequency micro claims using 

technology and deep integration with the partner's apps (e.g. RedBus, Ola, Rapido, DriveU, etc).  
For example, Customers are auto notified in case his/her bus booked through the RedBus app etc, is 
cancelled. The claims are processed automatically by the system & settlement amount is credited to 
the customer.  

b) The Company is also running an exercise to check the efficiency of such automation at regular 
intervals. 
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Travel & partnership claims:  
 
a) The Company has implemented a completely paperless process for both "Cashless" & 

"Reimbursement" for disability, hospitalization, death, personal liability type of claims. All such claims 
are managed on a digital platform. Customer/claimant can intimate claims using the Company’s 
website or partners app and upload soft copy of documents and the backend team processes all such 
claims on the basis of such soft copies. 

 
SCLIP claims: 
 
a) The Company offers an “Advance cash settlement” to all its customers for all mobile screen-damage 

after authentication of the damage and IMEI number. Upon receipt of acceptance from the customers 
claims are settled instantly vide NEFT / IMPS.  

 
LOB Wise claims Reported & Settled 2019-20 
 

LOB Reported Settled Settlement 
Ratio% 

SCLIP 67022 63639 95% 

Health-GMC 6144 4442 72% 

Travel & Partnership claims  81640 77738 95% 

Motor 40889 39786 97% 

Total 195695 185605 95% 
 

LOB Wise claims contribution on reported basis in FY 2019-20 
 

 
 
*Note: 84 % of Travel and Partnership claims were automated. 
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Key Roadmap for FY 2020-21 
 
• Technology advancement to enable claims progress on the website/app where a customer can login 

and view the status of progress of his claim, any pendency from customer end / to and fro 
communication through extended claims application 

• Building technology for health claims management with our TPA partner integration. 
• Introduce fraud detection tools using AI technology 
• Automating reporting (regulatory reports including IIB and BAP reporting) 
• Introducing internal quality assurance team for enhancing customer experience, ensuring compliance 

with regulatory guidelines, carrying out live file and closed files audit for bringing in uniformity and 
adherence to the laid down processes 

• Assessment automation leveraging AI 
• Automated damage detection 
• Automated performance management of garages & surveyors. 
 
INVESTMENTS: 
 
Due to continuously deteriorating economic growth there was 185 bps rate cut in the Financial Year 2019-
20. The yield of government bonds had a downward momentum throughout the year with low volatility 
because of the rate cut. However, corporate yield has been very volatile due to large number of corporate 
defaults. Due to the lockdown because of the pandemic, March 2020 was a difficult period as it triggered 
a massive sell off. During this, time credit spread between Government bonds and AAA rated corporate 
bonds was as high as 250bps and liquidity in market was very low. Having high exposure in government 
securities and low exposure in below AAA rated issuer helped the Company to generate good returns. 
 
The Company believes that bond yield may continue to decline due to monetary easing but there is a 
possibility of hyperinflation due to fiscal easing and money printing, which may force RBI to reverse 
monetary easing. In this uncertain time the Company’s focus will be on capital protection. 
 
SHARE CAPITAL: 
 
The Company has increased its authorized capital to Rs. 1000,00,00,000/- (Rupees One thousand crores) 
during the year ended 31 March 2020. The paid-up capital stood at Rs. 546,00,00,000/- (Rupees Five 
hundred and forty-six crores) as on 31 March 2020. 
 
SUBSIDIARY, ASSOCIATE AND JOINT VENTURE:  
 
The Company has no subsidiary or associate, therefore, disclosures regarding the same are not provided 
in the report. The company has not entered into any joint venture.  
 
DIVIDEND: 
 
The Directors do not recommend any dividend for the year ended 31 March 2020. 
 
TRANSFER TO RESERVES IN TERMS OF SECTION 134 (3) (J) OF THE COMPANIES ACT, 2013: 
 
During the year under review, no amount from profit was transferred to General Reserve. 
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DIRECTORS: 
 
Ms. Ruchi Deepak, Director of the Company, is liable to retire by rotation at the forthcoming Annual 
General Meeting and being eligible, offers herself for re-appointment. The necessary resolutions in this 
regard have been included in notice of the forthcoming Annual General Meeting, for the approval of the 
members. 
 
Mr. Varun Dua, Managing Director and CEO holds office upto 17 September 2020. The Board, on the 
recommendation of the Nomination and Remuneration Committee, has approved re-appointment of Mr. 
Varun Dua as Managing Director and CEO of the Company for a further period of three years with effect 
from 18 September 2020. The Company has received the approval of the Insurance Regulatory and 
Development Authority of India (“IRDAI”) for the re-appointment. 
 
The Board on the recommendation of the Nomination and Remuneration Committee has also approved 
the increase in the remuneration of Mr. Varun Dua, Managing Director and CEO and Mr. Deepak Angrula, 
Whole-time Director, with effect from 1 April 2020, subject to the approval of the shareholders and IRDAI. 
The Company has submitted necessary applications seeking approval of IRDAI. The approval of members 
is being sought in the ensuing general meeting.  
 
BOARD EVALUATION  
 
In terms of provisions of the Companies Act, 2013 read with the rules issued there under, the Board of 
Directors have evaluated the effectiveness of the Board / Director (s) for the Financial Year 2019-20. The 
Board has monitored and reviewed the evaluation framework. The evaluation of all the Directors, the 
Board as a whole and that of its Committees was conducted based on the criteria and framework adopted 
by Board. 
 
DECLARATION BY INDEPENDENT DIRECTORS: 
 
The Company has received necessary declarations from each Independent Director under Section 149 (7) 
of the Companies Act 2013, that he meets the criteria of independence laid down in Section 149 (6) of the 
Companies Act 2013. 
 
BOARD MEETINGS HELD DURING THE YEAR: 
 
During the financial year ended 31 March 2020, nine (9) meetings of the Board of Directors were held.   
 
COMPLIANCE WITH SECRETARIAL STANDARDS: 
 
The Company is compliant with the Secretarial Standards issued by the Institute of Company Secretaries 
of India and approved by Central Government with respect to meetings of the Board of Directors and 
General Meetings. 
 
DIRECTORS RESPONSIBILITY STATEMENT:   
 
Pursuant to the requirements of section 134(3) of the Companies Act, 2013, your Directors confirm the 
following: 

 
a) in the preparation of the annual accounts, the applicable accounting standards have been followed 

along with proper explanation relating to material departures; 
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b) that the Directors have 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 31 March, 2020 and of the profit/loss of the Company for that 
period; 

 
c) that the Directors have 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) that the annual accounts for the year ended on 31 March 2020 have been prepared on a 'going 

concern' basis: and 
 

e) the Directors have devised proper systems to ensure compliance with the provisions of all applicable 
laws and that such systems were adequate and operating effectively. 

 
COMMITIEES OF THE BOARD: 
 
The details of the Committees are provided in Annexure A attached to the report. 
 
POLICIES ADOPTED BY THE COMPANY: 
 
The Company has adopted all the policies in line with the requirements of rules and regulations framed 
by IRDAI. 
 
STRATEGY FOR INDIAN ACCOUNTING STANDARD (IND AS) IMPLEMENTATION: 
 
The Ministry of Corporate Affairs (MCA), Government of India had notified the Companies (Indian 
Accounting Standards) Rules, 2015 on 16 February 2015. Accordingly, the insurers were required to 
comply with Ind AS for financial statements for accounting period beginning from 1 April 2018 onwards, 
with comparatives for the period ended 31 March 2018. 
  
IRDAI through its circular no. IRDA/F&A/CIR/ACTS/146/ 06/2017 dated 28 June 2017, had deferred the 
implementation of Ind AS in the insurance sector in India for a period of two years and to be effective 
from 1 April 2020 onwards.  However, this circular now stands withdrawn by IRDAI by its new Circular 
IRDAI/F&A/CIR/ACTS/023/01/2020 dated 21 January 2020 in view of the proposed amendments in the 
‘IFRS 17-Insurance Contracts’ by International Accounting Standards Board (IASB). 
 
IRDAI in its meeting held on 20th December 2019, has decided to implement Ind AS 109 and Ind AS 
equivalent of IFRS 17 simultaneously, along with all other applicable Ind AS. After the final notification of 
IFRS 17 by IASB & corresponding Ind AS notification by MCA, IRDAI would be in a position to notify the 
regulations on preparation of Ind AS compliant financial statements. Accordingly, the IRDAI has decided 
to postpone the implementation of Ind-AS for insurance sector.  
  
AUDITORS: 
 
M/s Varma & Varma, Chartered Accountants (Firm Registration No. 004532S) and M/s. S K Mehta & Co., 
Chartered Accountants (Firm Registration No. 000478N), continue to hold office as joint statutory auditors 
of the Company.  
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AUDITOR'S REPORT: 
 
There are no observations or qualifications, or remarks made by the Auditor’s in their report. 
 
SOLVENCY MARGIN: 
 
The Company enjoys healthy solvency margin of 4.24 times i.e. as against the minimum capital 
requirement of 50,00,00,000 (INR Fifty crore), the total available capital (for solvency purpose) is ₹ 
211,79,81,640 (INR Two hundred and eleven crore seventy nine lakh eighty one thousand six hundred and 
forty) as on 31 March 2020. 
 
INTERNAL AUDIT: 
 
The Audit Committee is duly constituted and functional as per the requirements of the Companies Act 
2013, IRDAI corporate governance guidelines and commensurate to the size and complexity of the 
company. The Audit committee draws assurance on effectiveness of internal controls every quarter from 
the Internal Audit department. The head of Internal Audit reports into the Audit Committee and presents 
the progress of audit plan and status of audit issues.  
 
SECRETARIAL AUDITORS: 
 
A Secretarial Audit was conducted during the year by the Secretarial Auditor, M/s. Khanna & Co., 
Practicing Company Secretaries, in accordance with the provisions of Section 204 of the Companies Act, 
2013. The Secretarial Audit report is attached as Annexure B and forms part of the Board’s Report. There 
are no qualifications or remarks made by the Secretarial Auditor in their Report. 
 
ANNUAL RETURN: 
 
In accordance with the Section 134(3)(a) of the Companies Act 2013, extract of the annual return as 
provided under sub-section (3) of section 92 in Form MGT - 9 is attached as Annexure C and forms part of 
this Report. The said extract of annual return is also available at the website of the Company at 
www.acko.com. 
 
RELATED PARTY TRANSACTIONS: 
 
The Company has entered into related party transactions with its holding company, Acko Technology & 
Services Private Limited, and other related parties, during the year under review. The transactions are in 
the ordinary course of business and at arm’s length. The particulars of related party transactions in Form 
No. AOC-2, pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014 have been provided in Annexure D. 
 
PARTICULARS OF EMPLOYEES: 
 
The details of employees who are in receipt of remuneration equal to or exceeding the limits prescribed 
under Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules 2014 
read with Section 134 of the Companies Act 2013, is given below: 
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Sr. 
No 

Particulars Employee 1 Employee 2 

1 Designation of the Employee  
Appointed Actuary and 
Chief Risk Officer Chief Financial Officer 

2 Remuneration received  Rs. 1,12,92,724/- Rs. 1,68,28,350/- 

3 
Nature of employment, whether 
contractual or otherwise 

Permanent Permanent 

4 
Qualifications and experience of the 
employee 

Fellow of Institute of 
Actuaries of India & 
Experience +17 years  

CA from The Institute of 
Chartered Accountants 
of India, New Delhi & 
Experience +25 years 

5 Date of commencement of employment  10th August, 2017 6th June 2017 
6 Age of such employee 39 years 53 years 

7 
Last employment held by such employee 
before joining the company; 

Cigna TTK Health 
Insurance Co. Ltd.  

Acme Clean tech 
Solutions 

8 
Percentage of equity shares held by the 
employee in the company 

NA NA 

9 

Whether any such employee is a relative 
of any director or manager of the 
company and if so, name of such director 
or manager 

NA NA 

 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 
OUTGO: 
 
The provisions relating to disclosures of particulars of energy conservation and technology absorption, 
are not applicable to the Company. There were no foreign exchange earnings and outgo, for the period 
ended 31 March 2020. 
 
PUBLIC DEPOSITS: 
 
The Company has not accepted any deposits within the meaning of Section 73 & 74 of the Companies Act, 
2013, read together with the Companies (Acceptance of Deposits) Rules, 2014.  
 
LOANS, GUARANTEES AND INVESTMENTS: 
 
Particulars of investments made are disclosed in the financial statements (Please refer to Note No. 8 of 
Financial Statements). The Company has not granted any securities or guarantees in connection with any 
loans. There are no borrowings. 
 
INFORMATION UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE [PREVENTION, 
PROHIBITION AND REDRESSAL] ACT 2013: 
 
The Company has in place a policy for Prevention of Sexual Harassment in accordance with the 
requirements of the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) 
Act, 2013. The Company did not receive any complaint during the Financial Year 2019-20. 
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RISK MANAGEMENT: 
 
The Company has adopted the “Three Line of Défense” model for an integrated risk management and 
audit control framework. Under the framework, the operational management and control measures are 
the first line of Défense. The risk management function, together with other compliance and control 
function, is the second line of Défense. Internal audit is the third line of Défense. 
  
The Company has formulated and implemented the Board approved risk management framework policy. 
Risk Management Committee (“RMC”) meetings are held at the defined interval to discuss key risks and 
controls at the organization level including review of risk registers, risk appetite statements and associated 
measures. The Board is periodically informed of the key risks and actions taken to manage them. 
  
 RMC is responsible to oversee the implementation of the Company’s risk management strategy, 
development of a risk management system and risk mitigation strategies. Separate management level 
Committees such as Outsourcing Vendor Management Committee, Fraud Control Management 
Committee and Information Security Management Committee are also in place to handle risks relating to 
Information security, outsourcing and frauds with representation from Risk and Compliance functions. 
Key objective of the Risk Management policy is mentioned below: 
  
 Provide an overview of the principles of risk management 
 Explain approach adopted by the Company for risk management 
 Define the organizational structure for effective risk management 
 Develop “risk culture” that encourages all employees to identify and report risks and associated 

opportunities and respond them with effective actions. 
 Identify, access and manage existing and new risks in a planned and coordinated manner with 

minimum disruption and cost, to protect and preserve Company’s human, physical and financial 
assets. 

 
WHISTLE BLOWER POLICY: 
 
The Company has in place a whistle blower policy. There are no reportable instances for the Financial Year 
2019-20. 
 
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES: 
 
Provisions of Section 135 of Companies Act, 2013 read with the Companies (Corporate Social 
Responsibility) Rules, 2014 are not applicable to the Company.  
 
SIGNIFICANT I MATERIAL ORDERS PASSED BY THE REGULATORS: 
 
There were no significant / material orders passed by the Regulators, Courts or Tribunals that would 
impact the "Going Concern" status of the Company and the Company's operations in the future. 
 
However, by an order dated 24 January 2020, the Insurance Regulatory and Development Authority has 
levied a penalty on the Company with respect to certain advertisements issued by the Company. The 
Company has preferred an appeal to the Securities Appellate Tribunal against the IRDAI order. 
 
DISCLOSURES IN RELATION TO THE COMPANIES (SHARE CAPITAL AND DEBENTURE) RULES, 2014: 
 
(a) the Company has not issued any equity shares with differential rights during the year under review 
and hence no information as per provisions of Rule 4(4) has been furnished; 
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(b) the Company has not issued any sweat equity shares during the year under review and hence no 
information as per provisions of Rule 8(13) has been furnished; and 
 
(c) the Company does not have any ESOP scheme for its employees/Directors and hence no information 
as per provisions of Rule 12(9) has been furnished. 
 
ACKNOWLEDGEMENTS: 
 
The Board places on record its appreciation for the continued co-operation and unstinting support 
extended to the Company by Government, Statutory Authority, Local Bodies, Customers, Vendors, Banks, 
Financial Institutions, Rating Agencies and Depositories, Auditors, Legal Advisors, Consultants, Business 
Associates and all the Employees with whose help, cooperation and hard work the Company is able to 
achieve the results. Last but not the least; your Directors are thankful to the members & consumers for 
extending their constant trust and for the confidence shown in the Company. 

 
 
 

For and on behalf of the Board of Directors  
 
 
          Sd/-           Sd/- 
Place: Bengaluru    Varun Dua                                       Ruchi Deepak 
Date: 14 August 2020                 Managing Director & CEO               Non-Executive Director 
      DIN: 02092948                        DIN: 03476789 
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Annexure A - Corporate Governance Report 

In accordance to the provisions of the Corporate Governance Guidelines issued by the Insurance 
Regulatory & Development Authority of India (IRDAI), the report containing details of the Corporate 
Governance systems and processes of the Company for the Financial Year 2019-20 is as under. 
 
Details of Board and its Committees 
 
Board composition and category of Directors  

The Board consists a combination of non-executive directors, executive directors and Independent 
Directors as per the provisions of Companies Act 2013 and Clause 5.1 of IRDAI Corporate Governance 
Guidelines. The Board currently consists of five directors including two independent directors. The 
composition of the Board as on 31 March 2020 is given below: 
 

Sr. 
No 

Name of 
Director 

Academic 
qualifications 

Date of 
appointment 

Designation DIN Directorships 
as on 31 

March 2020 

1 Varun Dua MBA Since 
incorporation  

Managing 
Director & 
CEO 

02092948 Acko 
Technology & 
Services 
Private 
Limited  

2 Ruchi Deepak BA, LLB  Since 
incorporation  

Director  07582619 Acko 
Technology & 
Services 
Private 
Limited  

3 Deepak 
Angrula 

B. Tech  Since 
incorporation  

Whole-time 
Director  

03476789 - 

4 Srinivasan V. CA 22 January 
2020 

Independent 
Director  

06510677 Aegon Life 
Insurance 
Company 
Limited 

GOQII 
Technologies 
Private 
Limited 

CFO Bridge 
Services 
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Private 
Limited 

5 G N Agarwal  Fellow of 
Institute of 
Actuaries, 
India  

20 July 2017 Independent 
Director  

01219260 - 

 

Role and responsibility of the Board: 

The Board primarily concentrates on the direction, control and governance of the Company and in 
particular articulates and commits to a corporate philosophy and governance that will shape the level of 
risk adoption, standards of business conduct and ethical behavior of the Company at the macro levels. 
The Board in active consultation with the Key Management Persons, has established strategies and 
policies to address the following:  
 
 Overall direction of the business of the Company, including policies, strategies and risk management 

across all the functions;  
 Projections on the capital requirements, revenue streams, expenses and the profitability; 
 Obligation to fully comply with the Insurance Act and the regulations framed thereunder, and 

other statutory requirements applicable; 
 Addressing conflicts of interest; 
 Ensuring fair treatment of policyholders and employees; 
 Ensuring information sharing with and disclosures to stakeholders, including investors, policyholders, 

employees, the regulators, consumers, financial analysts and/or rating agencies; 
 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; 
 Developing a corporate culture that recognizes and rewards adherence to ethical standards. 

Meetings of the Board: 

During the financial year ended 31 March 2020, nine (9) meetings of the Board of Directors were held.   
The attendance of directors in the said meetings are provided below: 
 

Name of Director / 
Date of board meeting  G N Agarwal  Srinivasan V Ruchi Deepak Varun Dua  Deepak Angrula  

17 April 2019 Present Present Present Present Present 

23 April 2019 Present Present Present Absent Absent 

22 May 2019 Present Present Present Present Present 

19 June 2019 Present Present Present Absent Absent 

9 August 2019 Present Present Present Present Present 

19 November 2019 Present Present Present Present Present 

26 November 2019 Present Present Absent Absent Present 
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17 February 2020 Present Present Present Absent Present 

25 February 2020 Present Present Present Present Absent 

 
Board committees: 
 
The Company has constituted various committees in compliance with the requirements of the Companies 
Act 2013 and IRDAI Corporate Governance Guidelines. The details are provided below: 
 
Audit Committee: 
 
The key functions of the Audit Committee shall be to oversee the financial statements, financial reporting, 
statement of cash flow and disclosure processes both on an annual and quarterly basis. It shall set-up 
procedures and processes to address all concerns relating to adequacy of checks and control mechanisms.  
 
The Audit Committee currently comprises of the following members: 
 

(a) Mr. Srinivasan V – Independent Director  
(b) Mr. G N Agarwal – Independent Director  
(c) Ms. Ruchi Deepak – Non- Executive Director 

 
The meetings of the Audit Committee were held on 22 May 2019, 9 August 2019, 19 November 2019 and 
17 February 2019 to perform their duties in accordance with the provisions of the Companies Act, 2013. 
The attendance at Audit Committee meetings during the year 2019-20 are provided below: 
 

Name of 
Director/Date of 
meeting   

22 May 2019 9 August 2019 19 November 2019 17 February 2020 

Ruchi Deepak Present Present Present Present 

G N Agarwal  Present Present Present Present 

Srinivasan V. Present Present Present Present 

 
Nomination and Remuneration Committee: 
 
The key functions of the Nomination and Remuneration Committee shall be to approve and review the 
implementation of the policy on nomination and remuneration of Directors, Key Managerial Personnel 
(KMPs) and other employees which has been formulated in accordance with the terms of the provisions 
of the Companies Act, 2013, the Insurance Act, 1938, Guidelines for Corporate Governance of insurers in 
India or regulations or circulars issued by IRDAI or any other applicable law as amended from time to time 
in order to pay equitable remuneration to the Directors, KMPs and employees of the Company and to 
harmonise the aspirations of human resources consistent with the goals of the Company. 
 
The Nomination and remuneration Committee currently comprises of the following members: 
 

(a) Mr. Srinivasan V. – Independent Director  
(b) Mr. G N Agarwal – Independent Director  
(c) Ms. Ruchi Deepak – Non-Executive Director 
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The meetings of the Nomination and Remuneration Committee were held on 19 June 2019 and 19 
November 2019 to perform their duties in accordance with the provisions of the Companies Act, 2013. 
The attendance at the aforesaid meetings are given below: 
 
 

Name of Director/Date of meeting   19 June 2019 19 November 2019 

Ruchi Deepak Present Present 

G N Agarwal  Present Present 

Srinivasan V. Present Present 

 
Investment Committee: 
 
The key functions of the Investment Committee (IC) are to formulate the Investment Policy (IP) and 
strategies for the investment of the policyholder and shareholder funds in accordance with the limits 
prescribed by applicable law, including, Insurance Act, 1938, relevant regulations, circulars, guidelines and 
to review the investment performance. 
 
The Investment Committee currently comprises of the following members: 
 
(a) Mr. G N Agarwal - Independent Director and Chairman 
(b) Ms. Ruchi Deepak – Non-Executive Director 
(c) Mr. Varun Dua - Managing Director & CEO 
(d) Mr. Jitendra Nayyar - Chief Financial Officer 
(e) Mr. Manish Thakur - Chief Investment Officer  
(f) Mr. Biresh Giri - Appointed Actuary and Chief Risk officer 

 
The Committee is responsible for formulating the investment policy and strategies for the investment of 
the policyholder and shareholder funds in accordance with the limits prescribed by law and to review the 
investment performance. 
  
The Investment Committee meetings were held on 22 May 2019, 9 August 2019, 19 November 2019 and 
17 February 2019. The attendance at the aforesaid meetings are given below: 

 
Name of Members/ 
Date of meeting  

22 May 2019 9 August 2019 19 November 2019 17 February 2020 

G N Agarwal Present Present Present Present 

Ruchi Deepak Present Present Present Present 

Varun Dua Present Present Present Absent 

Jitendra Nayyar Present Present Present Present 

Manish Thakur Present Present Present Present 

Biresh Giri Present Present Present Present 
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Policyholders Protection Committee: 
 
The key functions of the Policyholders’ Protection Committee (PPC) shall be to recommend policies for 
fair treatment to the policyholders including but not limited to policies on customer education and 
customer grievance management. The PPC shall put up such policies for approval of the Board and ensure 
proper implementation of the same. 
 
The Policyholders Protection Committee currently comprises of the following members: 
 
(a) Ms. Ruchi Deepak – Non-Executive Director 
(b) Mr. Varun Dua - Managing Director & CEO 
(c) Mr. Deepak Angrula – Whole Time Director 
(d) Mr. Suman Pal – Head Claims 

The PPC meetings were held on 21 May, 2019, 8 August 2019, 18 November 2019 and 14 February 2020. 
The attendance at the aforesaid meeting is given below: 

 

Name of Members / 
Date of meeting   

21 May 2019 8 August 2019 18 November 2019 14 February 2020 

Ruchi Deepak Present Present Present Present 

Varun Dua Present Present Present Present 

Deepak Angrula Present Present Present Present 

Suman Pal Present Present Present Present 

 
Risk and Asset Liability Management Committee:  

The key functions of the Risk and Asset Liability Management Committee (RALMC) shall be to implement 
the Company’s Risk Management Strategy, for development of a strong risk management system and 
mitigation strategies for the Company. 
 
The Risk and Asset Liability Management Committee (RALMC) currently comprises of the following 
members: 
 
(a) Ms. Ruchi Deepak, Non- Executive Director 
(b) Mr. Varun Dua, MD & CEO 
(c) Mr. Deepak Angrula, WTD 
(d) Mr. Biresh Giri, Chief Risk Officer 
(e) Ms. Karishma Desai, Chief Compliance Officer 

 
The RALMC meetings were held on 24 May 2019, 6 August 2019, 14 November 2019 and March 10 2020. 
The attendance at the aforesaid meetings is given below: 
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Name of Members/Date 
of meeting  

24 May, 2019 6 August, 2019 14 November, 2019 10 March, 2020 

Ruchi Deepak Present Present Present Present 

Varun Dua Present Present Present Present 

Deepak Angrula Present Present Present Present 

Biresh Giri Present Present Present Present 

Karishma Desai Absent Absent Present Present 

 
Key Managerial Personnel 

In compliance with the requirement of Companies Act 2013 and Guidelines on Corporate Governance for 
insurers in India, the Company has appointed Whole-time director, Managing Director, Chief Financial 
Officer, Company Secretary & Compliance Officer, Appointed Actuary & Chief Risk Officer, Chief 
Underwriting Officer and Chief Investment Officer. 
 
Management Report 

The management report pursuant to the provisions of Regulation 3 of the Insurance Regulatory and 
Development Authority of India (Preparation of Financial Statements and Auditors Report of Insurance 
Companies) Regulations 2000, forms part of the financial statements. 
 
Other key governance elements 

a. Reporting to IRDAI 
b. Code of conduct, whistle blower policy and Prevention of sexual harassment policy  
c. Accounting standards compliance and disclosure 

The Company has complied with applicable accounting standards. 

Company general information 

i. Date of incorporation: 3 November 2016 
ii. IRDAI Registration no.: 157 
iii. Corporate identity number: U66000MH2016PLC287385 
iv. Website address: www.acko.com  
v. Registered office and corporate office: No.301 E Wing, Lotus Corporate Park, Off Western 

Express Highway, Goregaon E Mumbai - 400063 
vi. Company secretary & Compliance officer:  

Name: Karishma Desai  
Address: No.301 E Wing, Lotus Corporate Park, Off Western Express Highway, Goregaon E 
Mumbai – 400063 
Contact number: 022-62672525 
Email: karishma@acko.com 
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Certification for compliance of the Corporate Governance Guidelines I, Karishma Desai, hereby certify that 
to the best of my knowledge and information available with me, the Company has complied with the 
corporate governance guidelines for Insurance Companies as amended from time to time and nothing has 
been concealed or suppressed. 
 

 

Sd/- 
Karishma Desai 
Company Secretary and Chief Compliance officer 
Date: August 14, 2020 
Place: Mumbai 
 



Khanna Co. 
Praclicing Company Sccrclarics 

Form No. MR-3 

SECRETARIAL AUDIT REPORT 

For the Financlal Year ended 31 March 2020 

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, 
Acko General Insurance Limited 

CIN: U6600OMH2016PLc287385 
No. 301 E Wing, Lotus Corporate Park, 
off Western Express Highway, 
Goregaon E, Mumbai -400063 

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

adherence to good corporate practices by Acko General Insurance umited (hereinafter called the 
Company). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 

evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 

Based on our verification of the Company's books, papers, minute books, forms and returns filed and 

other records maintained by the Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of secretarial audit, we hereby 
report that in our opinion, the Company has, during the audit period covering the financial year ended 
on 31 March 2020 complied with the statutory provisions listed hereunder and also that the Company 
has proper Board-processes and compliance-mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter: 

We have examined the books, papers, minute books, forms, and returns filed and other records 
maintained by the Company for the financial year ended on 31 March 2020 according to the provisions 

of: 

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

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

applicable as the securities of the Company are not listed with any Stock Exchange; 
(i) 

(ii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder. 

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 - Not applicable to the Company during the year under review; 

(iv) 

The following Regulations and Guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 ('SEBI Act) - were not applicable to the Company during the financial year 

under review: 
#101, Vindhya Commercial Complex, 
Plot 1, Sector 11, CBD Belapur, 
Navi Mumbai - 400 614. INDIA 

Tel.:+91-22-2757 8787 
E-mail: info@khanna-cs.com 



Khanna & Co. Acko General Insurance Limited 
Practicing Company Secretaries Secretarlal Audit Report (2019-20) 

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, 1992; 

C.The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2009; 

d. The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 

2014; 

e. The Securities and Exchange Board of India (lssue and Listing of Debt Securities) Regulations, 

2008; 

f. The Securities and Exchange Board of lIndia (Registrars to an Issue and Share Transfer Agents) 

Regulations, 1993 regarding the Companies Act and dealing with client; 

&The Securities and Exchange Board of India (Delsting of Equity Shares) Regulations, 2009; 

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998; and 

The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 
i. 

(vi The Management of the Company has identified and confirmed the following laws as 

specifically applicable to the Company: 

a. The Insurance Act, 1938; 

b. The Insurance Regulatory and Development Authority Act, 1999; 

cPrevention of Money Laundering Act (PMLA), 2002 including Prevention of Money Laundering 
(Amendment) Act, 2009; 

d. Prevention of Money Laundering (Maintenance of Records) Rules, 2005 as amended by 
Amendment Rules, 2013; 

e. All the relevant Circulars, Notifications and Regulations issued by Insurance Regulatory and 

Development Authority of India from time to time. 

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

Secretarial Standards with respect to the Meetings of the Board of Directors (SS-1) and 
General Meetings (SS-2), issued by The Institute of Company Secretaries of lIndia. 

During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 

However, by on order dated 24 Jonuary 2020, the insurance Regulatory and Development Authority 

has levied penalties on the Company with respect to certain advertisements issued by the Company. 
The Company hos preferred an appeal to the Securities Appellote Tribunal agoinst the IRDAI order 



Khanna & Co. Acko General Insurance Limited 
Practicing Company Secretaries Secretarial Audit Report (2019-20) 

We further report that: 

The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors, Independent Directors, and a Woman Director. 

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed 
notes on agenda were sent at least seven days in advance, and a system exists for seeking and 
obtaining further information and clarifications on the agenda items before the meeting and for 
meaningful participation at the meeting. 

All decisions of the Board and Committee thereof were caried with requisite majority. 

We further report that based on review of compliance mechanism established by the company and 
on the basis of the Compliance Certificate(s) issued by the Company Secretary and taken on record by 
the Board of Directors at their meetingls), we are of the opinion that the management has adequate 
systems and processes in the Company commensurate with its size and operations, to monitor and 

ensure compliance with all applicable laws, rules, regulations and guidelines; and 

as informed, the Company has responded appropriately to Notices received from various statutory/ 
regulatory authorities including initiating actions for corrective measures, wherever found 
necessary. No significant legal arbitral proceedings are pending against the Company. 

We further report that during the audit period the shareholders have approved the shifting of 
registered office of the Company from the state of Maharashtra to state of Karnataka. The approval 
of the Regional Director, Western Bench was received on 22 June 2020 and the Company has filed 
form INC 28 with the Registrar of Companies, Maharashtra and is awaiting the approval of the same. 
Apart from the above, there were no specific events/actions having a major bearing on the Company's 
affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards, etc. 

For Khanna & Co. 
Practicing Company Secretaries 

Bhooma Kannan 

Partner 

FCS No.:7412 

cOP: 5979 

Date: 17 August 2020 

Place: Navi Mumbai 
UDIN: FO07412B000587706 
Peer Review: 638/2019 
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Annexure C 

Form No. MGT-9 
 

EXTRACT OF ANNUAL RETURN 
  

As on the Financial Year Ended on March 31, 2020 
 

(Pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management 
and Administration) Rules, 2014) 

 

I. REGISTRATION AND OTHER DETAILS- 

CIN U66000MH2016PLC287385 
Registration Date  
Name of the Company Acko General Insurance Limited  
Category of the Company Public limited company  
Sub-Category - 
Whether shares listed on recognized Stock Exchange(s) No 
Name and Address of Registrar & Transfer Agents (RTA) KFin Technologies Private Limited  

 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY                                           

All the business activities contributing 10 % or more of the total turnover of the company shall be stated: 

Sl. 
No. 

Name and Description of main products / 
services 

NIC Code of the 
Product/ service 

% to total turnover 
of the company 

1. General Insurance  651 100 

 

III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES                                 

S. 
No. 

Name and address of the 
Company 

CIN/GLN Holding/ 
Subsidiary/ 
Associate 

% of 
Shares 

held 

Applicable 
Section 

1 Acko Technology & Services 
Private Limited  

U74110KA2016PTC120161 Holding  100 Sec 2(46) 
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IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 

A. Category-wise Share Holding 
Category of 

Shareholders 
No. of Shares held at the beginning of the year 

(As on 01-04-2019) 
No. of Shares held at the end of the year 

(As on 31-03-2020) 
% Change during 

the year 
 Demat Physical Total % Total 

Shares 
Demat Physical Total % of 

Total 
Shares 

 

A. Promoters Indian(A1) 
(a) Individual - - - - - 6* 6 - - 
(b) Central Govt - - - - - - - - - 
(c) State Govt (s) - - - - - - - - - 
(d) Bodies Corp.* - 23,60,00,000 23,60,00,000 100 54,59,99,994 - 54,59,99,994 100 - 
(e) Banks / FI - - - - - - - - - 
(f) Any Other….          
Sub-total (A1)   23,60,00,000 23,60,00,000 100 54,59,99,994 6 54,60,00,000 100 - 
Foreign (A2)  
(a) NRIs – Individuals - - - - - - - - - 

(b) Other – Individuals - - - - - - - - - 

(c) Bodies Corp - - - - - - - - - 
(d) Banks / FI - - - - - - - - - 
(e) Any Other…. - - - - - - - - - 
Sub-total (A)(2)  23,60,00,000 23,60,00,000 100 54,59,99,994 6 54,60,00,000 100 - 
   
Total shareholding of 
Promoter (A) = 
(A)(1)+(A)(2) 

 23,60,00,000 23,60,00,000 100 54,59,99,994 6 54,60,00,000 100 - 

 
B. Public Shareholding  

Institutions (B1)  
(a) Mutual Funds - - - - - - - - - 
(b) Banks / FI/Foreign 
Banks 

- - - - - - - - - 

(c) Central Govt - - - - - - - - - 
(d) State Govt(s) - - - - - - - - - 
(e)Venture Capital Funds - - - - - - - - - 

(f)Insurance Companies - - - - - - - - - 

(g) FIIs - - - - - - - - - 
(h) Foreign 
Venture Capital 
Funds 

- - - - - - - - - 

(i) Others – Foreign 
Entities  

- - - - - - - - - 

Sub-total (B)(1):- - - - - - - - - - 
2. Non Institutions(B2) 
(a) Bodies Corp. 

         

(i) Indian - - - - - - - - - 
(ii) Overseas - - - - - - - - - 
(b) Individuals  
(i)Individual shareholders 
holding nominal share 
capital upto Rs. 1 lakh 

- - - - - - - - - 

(ii) Individual 
Shareholders holding 
nominal share capital in 
excess of Rs. 1 lakh 

- - - - - - - - - 

(c) Others -Trust  - - - - - - - - - 
Sub-total (B)(2):- - - - - - - - - - 

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

- - - - - - - - - 

C. Shares held by 
Custodian for GDRs & 
ADRs 

- - - - - - - - - 

 
Grand Total  23,60,00,000 23,60,00,000 100 54,59,99,994 6 54,60,00,000 100 - 

*The company is a wholly owned subsidiary of Acko Technology & Services Private Limited. The shares are held by the 
holding company in dematerialized form and six of its nominees in physical form.  
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B. Shareholding of Promoters 

Sl 
No. 

Shareholder’
s 

Name 

Shareholding at the beginning of the year 
 (As on 01-04-2019) 

Shareholding at the end of the year 
(As on 31-03-2020) 

 

  No. of Shares % of 
total 

Shares 
of the 
compa

ny 

%of Shares 
Pledged / 

Encumbered to 
total 

shares 

No. of Shares % of 
total 

Shares 
of the 

company 

% of Shares 
Pledged / 

Encumbere
d 

to total 
shares 

% 
change 

in 
share 

holding 
during 

the 
year 

1 Acko 
Technology 
& Services 
Private 
Limited and 
its six 
nominees 

23,60,00,000 100 NIL 54,60,00,000 100 NIL - 

 Total 23,60,00,000 100 NIL 54,60,00,000 100 NIL   
 
C. Change in Promoters’ Shareholding 

Sl. 
No. 

 Shareholding at the beginning 
of the year (As on 01-04-2019) 

Cumulative Shareholding during 
the 

Year (from 01-04-2019 to 31-03-
2020) 

  No. of shares % of total 
shares of the 

company 

No. of shares % of total shares 
of 

the company 
1 At the beginning of the year 23,60,00,000 100 54,60,00,000 100 
2 Date wise Increase / Decrease in 

Promoters Shareholding during the 
year specifying the reasons for 
increase / decrease (e.g. allotment / 
transfer / bonus/ sweat equity etc): 

Further shares were allotted to the holding company on 23 April 2019, 
19 June 2019, 26 November 2019, and 25 February 2020 

3 At the end of the year 23,60,00,000 100 54,60,00,000 100 
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D. Shareholding Pattern of top ten Shareholders (other than Directors, Promoters and Holders of GDRs and ADRs): 

Sl. 
No. 

 Shareholding at the 
beginning 

of the year (As on 01-04-
2019) 

Cumulative Shareholding during the 
Year (from 01-04-2019 to 31-03-2020) 

 For Each of the Top 10 Shareholders No. of 
shares 

% of total 
shares of the 

company 

No. of shares % of total shares of 
the company 

  - - - - 
 Date wise Increase /Decrease in 

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

N.A 

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

N.A 

E. Shareholding of Directors and Key Managerial Personnel: 

Sl. 
No. 

 Shareholding at the 
beginning 

of the year (As on 01-04-
2019) 

Cumulative Shareholding during the 
Year (from 01-04-2019 to 31-03-2020) 

 For Each of the Directors and KMP No. of 
shares 

% of total 
shares of the 

company 

No. of shares % of total shares of 
the company 

1 At the beginning of the year  3 0.00 3 0.00 
2 Date wise Increase /Decrease in 

Shareholding during the year 
specifying the reasons for Nil 
increase /decrease (e.g. allotment 
/transfer /bonus/sweat equity etc): 

- - - - 

3 At the end of the year   3 0.00 3 0.00 
(one share each held by Varun Dua, Ruchi Deepak and Deepak Angrula, as nominees of the holding company) 

V. INDEBTEDNESS 

Indebtedness of the Company including interest outstanding/accrued but not due for payment 

 Secured Loans 
excluding 
deposits 

Unsecured 
Loans 

Deposits Total 
Indebtedness 

Indebtedness at the beginning 
of the financial year 
(01.04.2019) 
 
i) Principal Amount 
ii) Interest due but not paid 

-  
 
 
 
 
 

 
 
 
 
 
 

- 
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iii) Interest accrued but not 
due 

 
- 

 
- 

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

  - 
 

- 

• Addition -  
• Reduction - - 
Indebtedness at the 
end of the financial year 
(31.03.2020) 

-  
- 

i) Principal Amount -  
ii) Interest due but not paid -  
iii) Interest accrued but not 
due 

-  

Total (i+ii+iii) -  
 

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager:   
Sl. 
no. 

Particulars of Remuneration Name of Director Total 
Amount 

  Varun Dua Deepak Angrula  
1 Gross salary 

(a) Salary as per provisions contained in section 
17(1) of the Income-tax Act, 1961 
(b) Value of perquisites u/s 17(2) Income-tax 
Act, 1961 
(c) Profits in lieu of salary under section 17(3) 
Income-tax Act, 1961 

1,06,46,708 93,90,099 2,00,36,807 

2 Stock Option - 
 

- - 

3 Sweat Equity - 
 

- - 

4 Commission 
- as % of profit 
- Others, specify… 

- 
 

- - 

5 Others, please specify 
a. Provident Fund 

 
21,600 

 
21,600 

 
43,200 

 Total (A) 1,06,68,308 94,11,699 2,00,80,007 
 

B. Remuneration to other directors: 
Particulars of 
Remuneration 

Name of Directors Total 
Amount 

1. Independent Directors 
 

GN Agarwal Srinivasan V.  

• Fee for attending board / 
committee meetings 

20,00,000 16,00,000 36,00,000 

• Commission - - - 
• Others, please specify - - - 
Total (1) 20,00,000 16,00,000 36,00,000 
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2. Other Non-Executive 
Directors 

Name of Directors  Total 
Amount 

 Ruchi Deepak   
• Fee for attending Board / 
Committee meetings 

26,00,000 - 26,00,000 

• Commission - - - 
• Others, please specify - - - 
Total (2) 26,00,000 - 26,00,000 
Grand Total = (1+2)  - 62,00,000 
Total Managerial 
Remuneration (A+B) 

   

Overall Ceiling as per the 
Act 

- - - 

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

Sl. 
no. 

Particulars of 
remuneration  

Key Managerial Personnel 

  CEO CFO Company 
Secretary 

& 
Chief 

Compliance 
Officer 

Appointed 
Actuary & 
Chief Risk 

Officer  

Chief 
Investment 

Officer 

Chief 
Underwriting 

Officer 

Total 

1 Gross salary 
(a) Salary as per 
provisions 
contained in 
section 17(1) of 
the Income-tax 
Act, 1961 
(b) Value of 
perquisites u/s 
17(2) Income-tax 
Act, 1961 
(c) Profits in lieu of 
salary under 
section 17(3) 
Income tax Act, 
1961 

 
Not 
applicable  

1,58,08,314 35,78,341 1,12,71,124 31,33,954 50,19,596 3,88,11,329 

2 Stock Option - - - - - - 
3 Sweat Equity - - - - - - 
4 Commission as % 

of profit or others 
(please specify) 

- 
- - - - - 

5 Others, please 
specify 
a. Provident 

Fund 

10,20,036 21,600 21,600 21,600 21,600 11,06,436 

 Total 1,68,28,350 35,99,941 1,12,92,724 31,55,554 50,41,196 3,99,17,765 
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VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES 

Type Section of 
The Companies Act 

Brief 
Description 

Details of 
Penalty / 

Punishment/ 
Compounding 
fees imposed 

Authority 
[RD / NCLT/ 

COURT] 

Appeal 
made, if 
any (give 
Details) 

A. COMPANY 
Penalty None 
Punishment 
Compounding 
B. DIRECTORS 
Penalty None 
Punishment 
Compounding 
C. OTHER OFFICERS IN DEFAULT 
Penalty None 
Punishment 
Compounding 
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Annexure D 
Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 2014) 
 
Form for disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm’s 
length transactions under third proviso thereto. 
 
1. Details of contracts or arrangements or transactions not at arm’s length basis: NIL 
 (a) Name(s) of the related party and nature of relationship: 
(b) Nature of contracts/arrangements/transactions: 
(c) Duration of the contracts / arrangements/transactions: 
(d) Salient terms of the contracts or arrangements or transactions including the value, if any: 
(e) Justification for entering into such contracts or arrangements or transactions: 
(f) Date(s) of approval by the Board: 
(g) Amount paid as advances, if any: 
(h) Date on which the special resolution was passed in general meeting as required under first proviso to 
section 188: 
 
 
2. Details of material contracts or arrangement or transactions at arm’s length basis: 
 

Sr. 
No. 

Name(s) of the 
related party 
and nature of 
relationship 
 

Nature of 
contracts / 
arrangements 
/ transactions 

Duration of 
the contracts 
/ 
arrangements 
/ transactions 

Salient terms 
of the 
contracts or 
arrangements 
or transactions 
including the 
value, if any 

Date(s) 
of 
approval 
by the 
Board, if 
any 

Amount 
paid as 
advances, 
if any 

All the related party transactions are entered at arm’s length basis and in the ordinary course of 
business. There are no “material contracts or arrangements” with the related parties. 

 
 

For and on behalf of the Board of Directors  
 
 
 
               Sd/-             Sd/- 
Place: Bengaluru            Varun Dua                                     Ruchi Deepak 
Date: 14 August 2020           Managing Director & CEO              Non-Executive Director 
      DIN: 02092948                       DIN: 07582619 

 
 




















































































































