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blwartr A

DIRECTORS' REPORT 2023-24
Dear Members,
The Board of Directors of your Company are pleased to present the 19" Board's Report of
the Company togather with the audited financial statements of Bharti AXA Lifa Insurance
Company Limitad (‘the Company') for the financial year ended March 31, 2024.
1 ANY c FORMA
a. Financial Highlights:

Your Company's performance during the year ended 319 March, 2024 as
compared to the previous financial year, is summarized as balow:

(Figures in Rs. er) |

For the year ended | For the year ended
Particulars 31 March 2023 31 March 2024
Income
Premium & investment Income (net) 3893 | 435
Other income 8 14
Total Income 3,703 4,370
Less: Expenses
| Commission 188 280
- | Expenses (excloding depraciation) | 835 — 08
| Depreciafion 14 20
Benefia paid (nel) 881 1,144
Provision for actuarial lability (net) 1,851 2,264
| Provision for doubtiul debts - 10
Bad debis written off 4 | 0
| Provision for Diminution in the value 18
of investmants 0.1
Total Expenses 3873 4,444
Net Surplus f (Deficit) (170) (T4}
Funds for fulure appropriation | 33 72
MNet Profit / (Loss) (203) (146)
Add: Loss bough! forward from last (3,407)
year {3.204) i
| Total Loss as on date {3.407) | {3,563)
Transfer toffrom Reserves 0 B o
| Total Loss as on date ] {3.407) | (3.553)

Service Unil Addrasi:
Blaril AdA Lo irsurance Compsny Uit Specimum Tewsers, 3rd Fioor, Matad Link Sand, Ma.l-ll:li!h'ﬂf:l. kurmizi - ADD0GA, Mekamshitra,

Regishernd Addregs: :
Bhari AXA Litw Irsurance Company L1d, TREOAI Regd. Mo, 130 dated 1470772006 Lk insurence Business] Lni Ka, 1902, 191h Pow, Parinee Crescenta, ' Sock,
Bandrs Kigla Sompled, BRC Aead, Behing MGA dround, Bardr East, Mumbal-400051, Maharashim. CIN © UAG0T IMHICIELCT ST 106 | To¥ fea o, 1 000-192-4804
Wabahe: weew bhartsxocomm | Tels «01 22 AGRES3]) | Fox +81 27 40306347



b.

During the year under review, the tolal income of your Company was
Rs. 4370 Cr. a5 compared to the previous financial year's tofal income of
Rs. 3,703 Cr. For the financial year under review, the Company had Net loss of Rs,
146 Cr, as against Net Loss of Rs. 203. Cr. in the previous financial year,

Transfer to reserves:

At the end of every Financial Year, the Company transfers the surplus  deficit from
revenue account to P&L account after appropriation of Funds for Future

Appropriation.
Dividend:

Considering the logs incurred during the year and accumulated deficil, your directors
have not recommended any dividend for the financial year.

GENERAL REVIEW AND STATE OF COMPANY AFFAIRS

Industry Update

Life insurance ndustry witnessed muted growth of 4% in weighted new business
premium during FY 2023-24. Private players witnessed growth of 9% while Life
Insurance Corparation ('LIC") de-grew by 2% in FY 2023-24. Within private insurers,
growith continued to be drniven by Agency channal. Privata players gained market
ghare of 3%, resulting In 61% market share for the FY 2023-24,

People have begun to understand the importance of insurance in financlal planning

ameéd growing uncertainties in income and madical costs. This awareness along with

Incha’s low Iife Ingurance panatration rate and low insurance densily also provides a

huge potential to penetrate the underserviced segments. The resultant impact is
expected lo drive higher demand for insurance products, thereby leading to industry.
growth.

Performance Update 2023-24

The Company witnessed lower topline during FY 2023-24 while driving better quality
business and captal management. Key snapshot highhghting Company's
performance in FY 2023-24 are:

« Total premium is in ing with FY23 with new busingss preamium de-growing 18%
in FY 24 over FY 23 and Renewal premium grew by 12% in FY 24 from FY 23
due to better ratention and collection efforis and higher 13" Month permstency
from last year (V3% vs T1% in FYZ23)

= Focus on engagement and drive, govemance and training resulted |n increase
in Net Promoter Score to 62 from 51

» There have been sustainable investments on digital tools which

ampowers/complements our sales force in reaching out to prospective
customers, sharper and quicker need analysis and seamless fulfiment.
AUM grew by 18% in FY 24 (INR 15,318 Crores ws 12,927 Crores in FY23)
Expenses for the year are lower than the las! year as a result of varisus "War on
Waste" cost infistive drives. Fixed expenses reduced from INR 560 Crores to
INR 536 Crores

* Lossisat INR 74 Crores, 56% lower than FY23 loss of INR 170 Crores



The Company was cerified as "Great Place to Work” for the third consecutive
year and is amongst top 50 best placas to work in BFSL

a. Digital & Technology: It is one of the key focus areas for the Company and a major
enabler for the transformation. Some of the major technological achievements of the

Company in FYZ4 wera:

S,

No,

-

Products
Administration

2 Retal New Producis & 1 ADB Riger, 2 Group Minor
Modifications & 7 Retail Minor modifications delivered.
(4th year in a row deliverad 10+ product launches / minar
maodifications)

Mew Capital Guarantee (Wealth Maximizer & GWP) for
Policy Bazar.

Digital
Customer (On-

boarding &

Service)

Launched a new Mobile app for Customer Servicing -
DigiServe with simple and easy to use policy servicing
jourmeys, resulting in 82% digital adoption (including
WhatsApp services) by customers and elevating the
NPS from 43 in FY'2310 62 in FY'24.

Partner onboarding with customized user joumey's using
our ready to use AP kit for Karnataka Bank & integrating
with Banca Edge Piatform for Group products.
On-boarded 6 new partners with customized user
journey's Using our APl kit & digital applications -
Zopper. Mimal- Bang, Ginteja—Pariner, Insuregram,
Aprays & IMF

Customer Onboarding- 100% digital adoption with
paperiess process delivering frctionless and faster
issuance of new policies

Customer On-boarding TAT - <10 Mins

WhatsApp based Pre-lssuance Verification: VWon Best in
Future of Customer Experience, IDC Awards, Dec'2024
Distributor NPS for Customer on-bearding s at 70 (LY
Mot Measured)

Digital Seller &
Empioyee (Life
Cycle
Management)

Digital Recruitment (i-Recrut): Reduced the average
onboarding tumaround time (TAT) from 24 days to 14
days and enabled 100% digital onboarding process
Revampead launch of I-Earn (Performance Managemeant
systern) with Business Metrice and re-launch of 1\Win
|Rewards &Recognition mobile App)

Distributor Service Portal (I-Service). Enhanced
distibutor digital servicing with enhanced Query
Management, Increased the adoption of the Licensad
Advisor (LA) module from &% to 13% and increased FLS
adoption from 20% to 45%.

Process
Excellence

{Policy

Project Servottam Phase 2: 6 New Journeys digitized /
complatad




Issuance [

Service request NPS increased from 29 In FY'23 to 58 i

Underwriting / FY'24
Risk Impact on Branches! Branch walk-ins reduced by 20%
g Management) due to increase in Cigital Adoption @ B0%

Data Analytics Pre—#pprwad Sum Aﬂm*e-ct offer launched for existing
5 | and Bosinese customer using anaart!csl

Intelligence Deployment of Marketing automation platform  for

Campaign Managament using Customar 350

Tech (infra) Cloud Adoption: 26 Apps out of 38 Apps on cloud

% | Excollence Infra Cloud FinOps process implemented for cost

optimization

b. Product Innovation

a2 new retaill products launched in FY24: Bharti AXA Life Income Laabh (Non-
Par), Bharti AXA Life Wealth Maximizer (LILIP) along with 2 New Fund (Bharti
AXA |ife Emerging Equitias Fund).
. il;aund'md two modifications of the flagship Non-Par - GWP (Guaranteed Weatth
ra)
o Reduced customer IRR in line with interest rate changes in June'z3
Increased benefits for ona variant to improve competitive positioning In

0

October23

= Modified Wealth Pro (ULIP) and Grow Waalth (ULIF) addition of new Mid-Cap
Fund {Bharti AXA Life Emerging Equities Fund) in September'23.

c. Products/ Riders launched and modified during the year:

'5r. No. Product Name UiN Date of Launch

' Bharti AXA Life Guaranteed
T | iweakh Bro 130N107VO4 | 27 June, 2023
2 | Bharti AXA Life income Laabh 130N122V01 5"_'_§e_r|:_uumb-ur. 2023
3 | Bharti AXA Life Wealth Pro 130L100V03 | 18" September, 2023
4 | Bharti A¥A Life Grow Wealth 130L088V04 | 18" September, 2023
5 | Bharti AXA Lie Weakh Maximizer | 130012101 | 5" September, 2023

Bharti AXA Life Guaranteed

 |WeslthPro TRONIRTVIR | 107 oloban, Hiza

d,. MNew Business

Operational Efficiency improvement (INR/ in % terms):

Login to issuance has marginally dipped compared 1o las! financial year. But overall
Issuance for Non-Medical cases witnessed within TAT i.e., 3.7 Days. Same day
ssuance has minmal effect of 2.81% in 2024,

The straight pass cases (cases with no human intervention and direct issuance from
system) has been at par In comparison to 2023 Further UW rules has been
enhanced from Risk perspactive wherein upfront rejection on bad lives implemented

from acceptance of risk.




Particulars YTD Mar 24 | YTD Mar 23 | Variance %
Login to Issuance % (WHBP) B3.76% | 87.58% | 4. 37%
ODaylssuance (NOP) | 2B68% | 315%  |-9.23%
awrﬁa:lll Login to lssuance TAT 3.7 { A2 15,30%
ays

lssuance TAT = Medical (daye) 11.2 8.1 38.04%
lzsueance TAT — Mon-Medical (days) 2.8 2.4 1B.62%
Login to Issuance - STP TAT (days) | 1.3 1.2 4.78%

| Login to Issuance — Non STP TAT | 4.9 4.3 13.43%

| {days)

STF —Shiaighl Thréugh prosessing

The fellowing initiatives were deployed by the Company to provide seamless saller
and customer expenence. Thiaalao led to significant crosa sell opportunities to waik-
In customers and favorably impactad branch outcomes.

QR Code implementation in policy-kit and EIA adoption

DOur QR cade service is a benchmark digital inifiative in the msurance industry for
aasy and quick access 1o policy summary. This service empowers our customens 1o
conveniently download a two-page PDF summary containing the key points of their
insurance policy In just a few minutes.

The ‘Policy Summary through QR code' application is a solution that has been
developed as part of the business transformation journey to provide all the key
mformation of the purchased policy In. a concise documenl This can be easily
accessed by scanning the QR code on the welcome |aefter. This ensures that QR
code card issued earlier is not misplaced. The OR code initiative is geared towards
making the customer journey hassle-free, convenient, and simple.

in FY 2024 ElA (Elecironic Insurance Account) has been adopted wherein helps
Insurers in saving cost by eliminating the requirement of printing and digpatching the
complete policy kit to the customer. [ts helps customer to view and manage all
histher kfe insurance policies under a single account.

. Improvement in Customer Experlence

Net Promoter Score (NPE) score surged 170% since the star of the NPS journey,
with & noteworthy 23% increase in FY'24 over [ast financial year, reflecting continued
focus on enhancing Customer Experience,

NPS
Touchpoints & MTD FY'24 | Achievement | FY"23 | Growth
contribution NPS FY'24 NP3 over

FY'23
Eﬂ:‘wm 3BO0% | 54 132% 40 35%
Renewal Payment | 3600% | 68 | 110% 50 12%
Contact Center Call | 880% | 63 | 120% | 50 | 25%
Branch Vist 7E0% | 93 106% a0 3%
Refund Payout 320% | 60 | 120% | 50 | 20%
Policy lssuance 220% | 45 109% 37 21%




Sales Process 210% | 53 104% | 47 12%

Service request

dosirs 1. 40095 b3 106% dﬂ_ 11%

Complaint Closure 0.10% | -67 -266% -68 -1%

Claim requast

i | 0.03% | 29 42% 68 -5B%

Overall | 100% 62 117% 51.0 23%

Revenue Assurance:
h(-rFmﬂH:hmi FY 2023 - 24| FY 2022-23 | % Change

New Business Premium 781 1,016 {23%)
Renewal Premium (Gross) 2,128 1.805 12%
Total Premium (Gross) 2809 2921 {0.5%)
Operating Expense Ratio 28.6% 32% -3.8%
Statutory Praofit / (Loss) (146} (203) 28%
13" Month Persistency 3% 71% 2%

Customer Onboarding

infroduction of WhatsApp PIVC for enhanced customer onboarding expenence &

lzakage control offered in B languages.

Renewals & Persistency:

—Foocused approach on Renawal and Persistency management in FY24 has resulted

in 12% growth in renewal collection

L210
2100
2000
1500
a0
170
GO0
600
a0
1300
L2D0

1488

I

AdtigueTi in Ra Croms

Renewal Income

18666

Fys

F¥23

o

EY24

= CAB channel exceeded s plan and achieved a 13th persistancy of 72.2%




Agency and DD saw a slight fall primarily on account of ULIP collections getting
dafayed

As a company we have seen growth, over FY23, in all persistency cohors from
25" M to 1% M.

Key Initiatives driven in the year to Improve persistency and collections:

f.

Improvement in 13th Month Due Month Collections through segmentad approach
in renawal campaigns.

Leveraged analylics modeis to drive segmented collection campaigns.
Leveraged branch operations to augment collection capability with desaper
engagameant and collaboration with distribution.

Continued improvernent in contactabilty through scrubbing, enhanced and
efficiency Interactive Voice Response Blast to Mon-Contactable Cuslomers,
WhatsApp and SMS Communication

Customer Cantricity Update

Under the tagline "Serving Excellence Digitally” and in line with our Purpose “In a
complicated world, we make insurance SIMPLE®, Project Servoltam was
successfully completed in FY'23 and gave NPS for Digital services an upward push
of 34% since its taunch,

Leveraging lechnology like WhatsApp bot, Customer portal & Mobile App
*Digiserve” to simplify and streamline customer journeys has helped o provide
quick solutions to our customers, and a whopping 66% Increase in the response
rate for the NPS. This increase in response rate reflects the delight that wa have
successfully created for our customers. Coupled with this various user-frisndly DUY
(Do it Yourself) journeys have enabled seamless pelicy servicing at the click of a
butlon. Enhanced usar interface and User axparience of our digital platform has
helped in increasing user satisfaction & improving Digital adoption from 83% in
FY22 to B1% In FY24, There has also been 35% increase in digital interactions
(FPortal’ App) demonstrating smooth digial journeys being used by our customers.

Success story created through enhanced Dightal experience led us 1o win the Best
Digital Iniiative to Enhance NPS (Life Insurance) at 4th Annual BFS| Excellence
Awards 2023 by Quantic India.

NPS (Net Promoter Score) update:

Our relentiess focus on enhancing customer experience has yielded remarkable
results. Net Fromoter Score in FY 24 witnessed an improvement of 11 points over
last year, representing a whopping 23% increase as comparad 1o FY'23. This
refllects the effectiveness of our cumuiative effortz in delighting our customers and
fostering sirong brand lovalty. Additionally, the Company receved the prestigious
eward in CX category (CX Strategy of the year (@ 15th Edition CX Strategy & Summit
Awards 2024 by UBS Forums) validating our commitment to deliver exceptional
cusiomer expernence,

With the help of fully digitized customer sxperience management platform, the
Company have been able 1o effectively capture the veice of customers, analyze
trends and archestrate quick & effective responses 1o address customer concams.
Beyond surfaca level resolutions through rigorous root cause, we identified process
inefficiencies, systemic issues or shoricoming that may impact customer experience,



Apart from these driverg, extensive engagements with stakeholders at all
touchpoints and timely mystery audits heiped in the humongous NPS growth, We
aim 1o sustain this imprassive NPS journey in FY'25, and take #t to graater heights
to make it the best in Indusiry.

h. Customer Engagement

Several campaigns were run during the year to engage with the customars with
focus to promote our Digital sarvice offerings and to make the cusfomers aware of
the Do-it-Yourself (DIY) services. 35% increase in the digital interactions In FY'24
ovar the last year refiects the affectivenass of thase angagemant campaigns, which
were triggered through WhatsApp / Email /| SMS / Social media.

In arder to provide utmost comfort to our customers, we have introduced the Bhari
AXA Life Mobile App which is compatible with both Android and iDS. The app
provides customers with cne-stop solution to avail 30+ DIY services, Customers can
now manage thair policies on the go anytime, anywhere!

We have also created a QR code that can be easily scanned by customers to
download the Bharti AXA Life App!

Below is the glimpse of structured ongomg engagement programs undertaken:

Caiendarized Customer Engagemant Communications
Creation of theme-based emart creafives / content for customer communications
Creation of videos that help customers as a guide to avail DIY services
Content | creatives for Intemal communications
Engagement Triggers Focused at
= |mproving persistency
Providing policy related information like, Know Your Policy
Bharti AXA Life Application Promotion
NEFT Augmentation
Contactabilty Drives
Greetings during festivals and evenis

o oo a o

As the way forward, we are sirlving towards Increasing digital adoption and laking
the customer experience o the next level

i. Claims

¢ Claim seftlement is the most important moment of truth for our customers;
s  Qur clzims setthement ratio for FY' 23-24 stood at 99.01%:

Details of number of claims (Individual + Group) Intimated, disposed and
pending a8 on 31 March 2024:

Annuitie
Survival
: Death | Maturity | s/ Surrender
Claims ofs at the
beginning of the i) 347 14 5517 298
period
Claims reported
during the period B2ED 23456 33 522815 18882




Total 8880 23803 A7 528432 | 17118
Claims sattled during
the period 6808 23085 13 527493 | 16846
Claims repudiated
during the period 1 o 0 1) 0
Claims transferrad to
| unciaimed amount® 0 1BG 13 168 0
Claims ofs al the end
of the period 1] 533 21 Firk) 172
Total GBS0 23803 47 528432 17118
Ageing of numbar of claims settlod:
On or before Malturity 0 576 0 408369 | 16851
Less than 1 month G909 | 22404 | 12 27935 B9
1 menth to 3 months 0 15 0 1040 =
3 months to 6 months 0 0 0 149 0
& months to 1 year | 0 1] 0 1] 0
| 1 year and above 0 0 0 0 0
Total claims settled
during the year ended 31 | 68089 23085 | 12 527493 | 16846
March 2024
Ageing of numbar of claims pending:
iz Deat | Maturit | Annuities | 2™ | surrende
B AR i {Pension | Boiemt | ©
Less than 1 month 0 193 5 538 172
1 month to 3 months 0 112 B 110 0
3 months to 6 months 0 42 1 123 0
& months to 1 year 0 a 0 o 0
| 1 year and above 0 a 0 0 o
Total claims pending
during the year ended 0 347 14 7 172
31 March 2024

4, Other Updates

a. Company Policies

Whistle Blower Policy

The Company encourages and suppors smployees/ whislleblowers lo report any
suspecied instances of unethicalimproper behavior and provides @ mechanism
through its "Whistleblower Policy’. Whistieblowing mechanism allows employees 25
well as other stakeholders of the Company to raise concemns about possible
irregularnties, governance weaknesses, financial reporting issues. any threatened or
actual breach of the code of conduct or other such matters. The said Policy provides



b.

the employees/ whistieblowers with a channel for communicating any suspected
instances/complaints and a platform for their resolution through proper governance
mechanism and to safeguard against any victimization on raising of concermns of any
violations of legal or regulatory requirements. Thie mechanism has been
communicated and posted on the Company's intranet and on the Company's
corporate wabsita.

Policy to prevent and deal with Sexual Harassment

The Sexusl Harassment of Women at Workplace (Frevention, Prohibition and
Redressal) Act, 2013 provides protaction against sexual harassment of women at
workplace and for the prevention and redressal of complaints of sexual harassmant.
The Company has in place a Policy to prevent and deal with Sexual Harassment
complaints in fing with the requiremants of the Saxual Harassment of Women at [he
Workplace (Frevention, Prohibition & Redressal) Act, 2013 and has communicated
to all its employess about the same. Internal Complaints Committes (ICC) has been
gset up to redress complaints received regarding sexual harassment. Quarterly
updates on cases of Sexual harassment are placed before the Board Audit and
Compfiance Commitiee for review. All employses (permaneni, contraciual,
lempaorary, trainees) are covared under this policy.

DISCLOSURES PERTAINING TO THE SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

The Company has compiied with the provision relating to the consfitution of Internal
Complaints Committee under the Sexual Harassment of Women at Workplace
{Pravention, Prohibition and Radressal) Act, 2013.

Number of cases MNumber of Number of Number of
brought ferward Complaints filad Complaints Complaints
from FY 2022-23 | during FY 2023 disposed of pending as on
24 during FY 2023-24 FY 2023-24
Fi e a} 1}

Policy on allocation of direct expenses and apportionment of indirect
expenses to varlious business segments for preparation of segmental
financial statements

As per the IRDAl nofification dated 9" May 20168 (Rel. FNo.
IRDAFReg/14/126/2018) the Company has lakd down the Board approved Policy on
Expenses of Manageamaent.

Change in the financial year:

Curing the year under review, there has been no change in the financial year,

Details and Status of acquisition, merger, expansion, modemization and
diversification

During the year under review, theré was no instance of acguisition, merger,
axpansion. modernization and diversification,



d

Material changes and Commitments , if any affecting the Financial Position of
the Company betwean the end of the Financial Year and the date of this report,
post financial year

There were no matenial changes and commitments affecting the financial position of
our Company from the end of the Financial Year up to the date of this Report.

During the year under review AXA India Holdings (AXA) one of the Sharshoider of
the Company transferrad its 48% stake In the Company to the Joint Venture partner
La., Bharti Life Ventures Private Limited (BLVPL). Pursuant to which the Company
cegsed fo be a joint venture Company and become a Wholly own Subsidiary of
BLVPL.

Developments, Acquisition and assignment of material Intellectual Property
Rights:

During the year under review, the Company has not developed, acquired or
assigned any materal Intelectual Proparty Rights.

Change in the nature of business:

There has been no change in the nature of business.
Revision of linancial statement:

Thera was no revision of the financial statements peraining to previcug financial year
during the year under review

h. Capital and Debt Structure

i. Authorized Share Capital:

There was na change In the Authorized Share Capital of the Company, The
Authorized Share Capital of the Company as on 31 March 2024 was INR
50,000,000,000/ (Rupses Five Thousand Crore Only).

ii. Paid-up Share Capital:

The paid-up share capital of the Company at the beginning of the financial year was
INR 38,41,20,08 780 /-

During the year under raview, the Company raised Rs. 135 crores for the operations
of the Company through issue of equity shares on rights basis to exsting
shareholders

No | Dateci | Nameofthe | Numberof [ Issue Amount

Allotment | Aliotiess | equity | Price (in Re.)
shares | (inRs.)}

1. |28  April | Bhati Life | 6,88,50000| 10per | 68,85,00,000

2023 ventures share




Wo | Dateof | Nameof the | Numberof | Tssus | Amourt
. shares | (inRs.} '
Private
Limited
AXA  India | B6,61,50,000 | "66,15,00,000
Holdings

The paid-up share capital of the Company at the end of the financial year &
INR 38,41.20,08.760 /-

iii. DEMATERIALISTAION OF SHARES

The shares of your Company are cematenalized with Central Depositories Services
Limited. The International Securities Identification Numbear (ISIN) allocated 1o your
Company's aguity shares & INEOS2JO1016. As on 31 March 2024, 100% of the
equity shares are held in dematerialization form. The details of the shares in Demat,

as on 31 March 2024 are as below

Sr. ~ No. of % to the Paid
No.|  Particulars | Shareholders | Mo.of Shares |  up capital
hares in Demat
1 Mode (CDSL) 7 3,841,200,876 | 100
2 | Shares in Physical = ' -
Mode -
——{ Total T 3,844,200,976 100 ——

The address of the Registrar and Transfer Agant (R&T) of your Campany is;

Link Intime India Private Limited, C — 101, 247 Park, LBS Marg, Vikhroli (West),
Mumbai — 400083 Tel ; 22 — 48186000

fv.  NON-CONVERTIBLE DEBENTURES

During the year under review the Company has allotted 4850 Unsecured,
Subordinated, Rated, Redeemabls, Taxabie, Fully Paid-up Non-Convertible
Debentures (bearing @ coupon rate of (9.60%) on 2T September, 2023 &t the face
value of Rs. 1,00000/- each aggregating to INR 48.5 crores which are lisied on
Mational Stock Exchange of India.

As at 31 March 2024, the outstanding amount of Non-Converible Debentures
{"NCDs") issued in accordance with the provisions of the IRDAI {Other Forms of
Capital) Regulations, 2022 stood as follows:

» 600 Unsecurad, subordinated listed, Rated, Redeemable, Fully Paid up
Non-Convertible Debenturas at INR 10,00, 000/- each aggregating to INR
60 crora with a coupaon of 8.25% per annum, allotted on 30 Auguet 2022




« 4850 Unsecured, Subordinated, Rated, Redeemable, Taxable, Fully
Paid-up Non-Convertible Debentures at INR 1,00,000/- each aggregating
to INR 49.5 crores with a coupon of 9.60% per annum, alletted on 27
Septermber, 2023,

The above Debentures are redeemable at the end of 10 years from the date of
allotment. Axis Trustee Services Limited, Axis House, Bombay Dyeing Mills
Compound, Pandurang Budhkar Marg, Worli, Mumbai - 400 025, Telephone: {022}
6230 0451 are the Debenture Trustees of the Company.

The Company has been reguiar in its payment obligations towards NCDs.

V. CREDIT RATING OF SECURITIES

The Company has obtained rating of its subordinated debt, which is as below:

ISIN Credit  Rating | Credit Outicok | Date of l:radl’tl’,
Agency Rating Rating
INEDBSJ08 | CARE Rating | CARE AA | Stable August 8, 2022
028 Limited .
Brickworks Ratin | BWR AA+ | Stable | August 27, 2022
g .
INEQB2J08 | CARE Rating | CARE AA Stable . September 13,
037 Limited | 2023
5. MANAGEMENT

Board of Directors and Key Managerial Personnel:

As on 31 March 2024, the Company had eight Directors with a Mon-Executive Diractor
a8 the Chairman. The Board comprises of an appropriate mix of executive, non-
executive and Independent Directors. Out of the eight directors, 4 are Mon-Executive
Directors and 3 are Independant Directors and a CEQ & Managing Director. None of
the Directors are ralated to any other Director or employee of the Company.

The Board is respensible for overall Corporate strategy and other responsibilities as taid
down by IRDAI under the Corporate Govemance guidelines, The CEQ & Managing
Director oversees implementation of sirategy, achievement of the Business plan and
day-to-day operations.

The details of changes in the Board and the Key Managerial Parsons, during the
Financial year, are as under;

1. Rodney Coelho, Niharika Yadav and Celine Callard Stumpf ceased to be Non-
Executive Director of the Company with effect from 11 March, 2024 pursuant to AXA
India Hoidings (AXA) one of the Shareholder of the Company and Joint Veniure
partner of Bharti Life Ventures Private Limited (BLVPL) transfeming its 49% stake in
the Company to BLVPL.

2 Niesh Kothari, ceased to ba Chief Financial Officar and Key Managemant Persons
with effect from 02 August, 2023



3. Varun Gupta, ceasad to be Chief & Appointed Actuary and Key Managemanl pareon
of the Company with effect from 14 February, 2024,

4. Rikhil 3hah was appoinied as Chief Financial Officer and Key Management Person
with effect from 30 August, 2023.

5. Mayank Saurabh was appointed as Appointed Actuary and Key Management
Person and he took in charge with effect from 28 March, 2024,

6. Designation of Nitin Mehta was changed to Chief Customer Officer & Head -
Marketing, Digital & Online Sales (key management person) with affect from 08 May,
2023

The Board would like to place on record ifs sincere appreciation for the services
rendered by Rodney Coelho, Niharika Yadav, Celine Callard Stumpf and Varun Gupta
during thair tanure as Direclors of the Company

In accordance with the provisions of the Companies Act, 2013, none of the Independent
Diractors are liabla to ratire by rotation.

The Company has received declarations from all Directors confirming that they were not
disqualified from besng appoinied ( continue to hold the office as Director, under the
provigions of the Section 184 of the Companies Act 2013. Further, all the Directors have
confimed that they comply with the fit and proper’ criteria prescribed under the
Corporate Govemance Guidelines iksued by the Insurance Regulatory and
Development Authorty of India (IRDAI). Harjeet Kohli and Rajesh Sud, being Common
Director with Corporate Agent of the Company ‘Airtel Payment Bank', fuffils the
conditions mentioned in the IRDAI Circular IRDAVF&ITCIRMISC1829/2022 read with
Clarification |RDANFSICIR/MISC/191/9/2022 on appointment or confinuation of
Common Direclor(s) u/s 48A of Insurance Act, 1838

Changes after the nluum_ni Financial Year and before the date of signing of
Boards' report:

There ware no changes after closure of the Financial Year and bafore the date of signing
af Board' Repart.

a. Directors liable to retire by rotation:

As per the provisions of Section 152 of the Companies Act, 2013, Raxesh Bharti Mittal
(DIN: DOO42484) and Rajesh Sud (DIN; 02395182, shall retire by rotation at the ansuing
Annual General Meeting and being eligible, offers themselves for re-appointment. Your
Directors recommend ther reappointment for your approval.

b. Declaration by independent directors:

Your Company has received declarations from all the Independent Directors under
Section 149(8) of the Companies Act, 2013 confirming their indepandence vis-a-vis tha

Company.,

All the Independent Directors of the Company have alse confirmed that they have
compled with Schedule IV of the Act,



The Independent Directors have also confirmad compliance with the provisions of Rule
6 of the Companies (Appointment and Qualifications of Directors) Rules, 2014, as
amended, relating to inclusion of their name in the databank of Indapandant Directors.

¢. Key Managerial Personnel:
During the year under review, the Company had the following Key Managenal Personnel

as per tha provigions of the Companies Act, 2013 and IRDA| Corporata Govermance
Regulations for Insurers in India, 2016

No. | Name of KMP Designation mm
1 | Parag Raja CEO & Managing Director Continuing
w.ef 30
2 | Rikhil Shah Chief Financial Officer August, 2023 |
w.e.f. 20 March,
4 | Mayank Saurabh Appoinied Acluary 2024
4 | Rahul Bhuskuts Chief Investment Officer Continuing
Chief Compliance Officer &
<] Vinod D'souza Company Secratary Continuing
Cheef Customer Officer & Head | w.e.1 08 May,
- Marketing, Digital & Online 2023 (Change
6 | Nitin Mahia Sales In designation)
7 | Vipul Sharma Chief Risk Officer Continuing
Dhanashree Continuing
8 | Thakkar Head - Human Resource
. Chief Digtribution officer — Continuing
8§ | Bandeep Mishra Partnership and group Business
Chief Distribution Officer — Continuing
10 | Muril ' Jalan Proprietary 3 |t i 1
11 | Pankaj Gupta | Chief Technology Officar Continuing
Upto 02 August,
12 | Nilesh Kothari Chief Financal Officer 2023
Upto 14
13 | Varun Gupta Chief and Appointed Actuary February, 2024

d. Particulars of Employees:

The Company had 3,438 full ime employee and 10,892 part time employees as at
31 March 2024,

Pursuant to the provisions of Rule 5(2) and Rule 5(3) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 the
Statement of the particulars of the employees who have been paid remuneration
exceeding Rs.1.02 Crore per annum or Rs. 6.5 Lakh per month is annexed 1o this
report as "Annexure A'

Disclosures in terms of Seclion 197(12) read with Rule 5(1) of the Companies
{iuppnlnh'nagt and Remuneration of Managerial Personnel) Rules, 2014 are given In
‘Annexure

2. Board Mestings, General Meetings and Independent Directors' Meeting:



The Board of Directors of the Company mat 9 (Nine) times during the vear under
review. The details of Composition of the Board setting out name, qualification, field
of spacialization, status of directorghip, number of Board meetings held and the
attendance of the Directors in the meeling along with the details of composition of
various Committees of Baard with the designation of members are provided In the
Corporate Governance Report which forms part of this Report.

The Shareholders' of the Company met 4 (Four) times during the year under review.
The 18% Annual General Meeting of the Company was held on 26 Seplember 2023,
01/2023-24, 02/2023-24 and 03/2023-24 Extra-Ordinary General Meeting of the
Company was held on 15 September 2023, 11 October 2023 and 12 March 2024

respectively.

Pursuant fo the provisions of Companies Act 2013 and Schedule IV, 2 (Twa)
Separate Mesting of Independant Diractors was hald on OB May, 2023 and 03
MNovember, 2023,

Committees:
Board Nomination and Remuneration Committes

The Board Nomination and Remuneration Committes BNRC') comprises of ane-
half of the total mambers being Independent Directors |2 Bharat 5. Raut, Jiender
Balaknishnan, Independent Direclors and Rajesh Sud Nan-executive Directors.
Bharat 8§ Raut, Independent Director is the Chairman of the Committee.

The Board Nomination & Remuneration Policy & available on the Company's
wabsite at https:/'www bhariaxa com

Board Audit & Compliance Committae

The Board Audit and Compliance Commities of the Company comprises of majority
to tofal members being Independent Direciors e, Bharat 5. Raut, Jitender
Balakrishpan, Uma Relan, independent Directors and Rajesh Sud, Non-executive
Direciors. Bharat 5. Raut, Indeépendent Director is the Chairman of the Committee.

All members of the Committee possess adequate qualifications to fulfill their duties
slipulated under the Act and under the Corporate Governance Guidelines issued by
the IRDAL

The Company has also in place Board Investment Committee, Policyholders
Pratection Committee, Risk Managemeant Committee and With Profits Commitiea.
The details are st out under saction on Corporate Governance forming part of this
repor,

Details of Composition of the Commillees of the Board setting out name,
qualification, field of specialization, status of directorship/membership, number of
Committee meatings held and the attendance of the Directors/members in the
meeting of Board Audit & Compliance Committee, Board Investment Committee,
Risk Management Committes, Policyholders Protection Committea, Namination and
Remuneration Commitiee and With Profits Committee constituted by the Board of
Direclors of the Company under the Companies Act, 2013 and IRDA! Corporate
Governance Guidelines for Insurers in India, 2016 are given in the Corporate



Governance Report which forms part of this reporl.
Corporate Social Responsibility:

For the Financial year 2023-24, conseguent o tumover criteria as prescribed in
Section 135 (1) of the Companies Act, 2013 ("Act"), the Section is applicabie to the
Company, however the Company is not required to make any obligatory contrbution
towards Corporate Social Responsibfiity (CSR) activities in terms of Section 135(5)
of the Act read with IRDAI Corporate Govemnance Guidaines for Insurers India,
2018.

Corporate Govemnance

Your Company s committed to maintain the highest standards of Corporate
Governance and adheres lo the Guidelines for Corporate Governance for insurers
in India dated 18 May, 2016. The report on Corporate Governance of the Company
forms part of the Annual Report,

Board evaluation

Pursuant to and in line with the requirements prescribed under the Companies Act,
2013 ('Act"), the Board of Directors carried out an Annual Evaluation of its
performance and that of its Committees and Individual Directors. Furthar, the
Independent Directors met separately, without the attendance of non-Ingependant
Directors and Members of the Management, and inter alia reviewed the performance
of non-independent directors, and Board a8 8 whole; and performance of the
Chairman, They further assessed the quality, quantity and timefiness of flow of
information between the Company Management and the Board. Further, the
independent Directors placed their recommendations and discussion points ansing
out of their iIndependent meeting before the Board and Managemant.

In addition to the above, Independent Diréctors were evaluated on parameters such
&s bringing in cbjectivity and independent judgment in decision making procass,
support and contributions to implement best governance practices, protecting the
legitimate interest of various stakeholders ete.

The Board Nomination and Remuneration Committee at s mesting held on 29
January 2024 approved the methodology and gquestionnaire for Board evaluation.
The questionnaire was circulated to all Directors. The results / responses submitted
by the Directors were presented in the respactive meatings of the Board Nomination
and Remuneration Committee and Board of Directors, held an 07 May 2024,

Tha Board conducted tha review of each Director's parformance, Board as 8 whole
and performance of Committees of the Board, and expressed itz satisfaction. Thare
has been no matenal adverse observation or conclusion, consequent to such
evaluation and review.

Independent Directors Databank

The name of all the Independent Directors are included in the Data Bank creatad by
Indian Instiute of Corporate Affairs, ('IICA") in terms of Section 150 of the Act read
with Rule 6(4) of the Companies (Appointment & Qualification of Directors) Rules,
2014.



k. Director's responsibility statement

In terms of Section 134(5) of the Companies Act, 2013, in relation to the Audited
Financial Statements of the Company for the year ended 31* March, 2024, the
Board of Directors of the Company hereby confirms that:

a. in the preparation of the annual accounts, the appbcable accounting standards
had been followed along with proper explanation relating to matenal departures;

b. such accounting policies have been selected and applied consistantly and the
directors 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 31st
March, 2024 and of the loss of the Company for that year;

c. proper and sufficient care was taken for the maintenance of adequale accounting
records In accordance with the provisions of Companies Act, 2013 for
safeguarding the assats of the Company and for preventing and detecting fraud
and other iragularities,

d. t;:a annual accounts of the Company have been prepared on 2 going concem

sis,

2. intemal financial conirols have been |aid down to be followed by the Company
and that such internal financial confrols are adequate and were operating
effectivaly,

f proper systems have bean devised o ansure compliance with the provisions of
all applicable faws and that such systems were adequate and oparating
effectively.

I. Statement in respect of adequacy of Internal Financial Controls with reference
to the Financial Statemeants;

The Company's’ Internal controls are commensurate with its size and the nature of
its oparations. Internal control systems comprising of policias and procedures which
are designed fo ensure refabilty of financial reporting, timely feedback on
achievement of operational and strategic goals, compliance with poficies,
procedure, applicable laws and regulations, and that all assets and resources are
acquired economically, used afficiently and adequataly protected.

The Company, through independant Internal Auditors, carmies out periodic audits at
all functions based on the Annual Audit plan (keeping in mind various key risks)
approved by the Board Audit and Compliance Committee, and inter aka, tesis the
design, adequacy and operating effectiveness of the intemal controls. Significant
cbservations including recommendation for improvement of business processes are
reviewed by the Management before reporting to the Board Audit and Compliance
Committee, which reviews the |(nternal Audit reporis, and monitors Ihe
implamentation of audit recommendations.

Additionally, during the year as required under the Companies Act, 2013, the
Company has done an independent assessment of the adequacy and effectiveness
of internal Controls over Financial Reporting and submitted a report for the review
and comment by Statutory Auditors.

Basad on the above, the Management balieves thal adequate Internal Financial
Controls axist in relation to its Financial Statemanis

6. DEPOSITS

Your Company has not accepted any public deposits during the year undar review within



the meaning of Sections 73 and 74 of the Companies Act, 2013 read together with the
Companies {Acceptance of Deposits) Rules, 2014,

T. PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SEC

In terms of the provisions of the sub-section 11 of section 186 of the Companies Act,
2013, the provisions of Section 186, of the Companies Acl, 2013 shall not apply to
Banking Company or Insurance Company or Housing Finance Company, making
acquisition of securities in the ordinary course of business,

Therefore, the provigions of Section 186, except for Sub-section (1) are not applicable
o the Company.

8. SUBSIDIARIES, JOINT VENTURES, ASSOCIATE COMPANIES

During the ye=ar under review, your Company does not have a subsidiary [ Associate /
Joint Veniure Company.

9. H IN

AXA India Holdings (AXA) one of the Sharaholder of the Company, transfarmad its 48%
stakae in the Company to Joint Venture partner of Bharti Life Ventures Private Limited

(BLVPL). Pursuant to which the Company ceased to become a joint verture Company
and become a Wholly own Subsidiary of BLVPL

10. CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All the Related Party Transactions (RPT) entered by the Company during the year were
in the ordinary course of business and on arm's length. The said transactions pnmarily
include availing/rendering various services from the related parties. wherein service fees

— g racsived  paid from [ to related parties.

Thare ware no significant material transactions enterad into by the Company with any
Ralated Party during the year. Thus, the disclosure as per section 134(3)(h) of the
Companias Acl, 2013, in the prescribed Form AOQC-2 is not applicable to the Company.

All the Related Party Transactions as required under Accounting Standard - 18 are
reported in the Motes to the financial statement. Further, there are no related party
fransactions in the nature of loans and advances given lo holding Company, subsidiary
or associate Companies or other Companies fMirms’ entities in which Diractors are
interested

The details of ransactions with related parlies are placed before the Board Audit and
Compliance Committes for approval ! ratification

The polcy on Related Party Transactions as approved by the Board may be accessed
an the Campany's wabsite al hiips://www bhartiaxa com.

1. CH oGY ORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

The Company does not carry any manufacturing activities and hence particulars to be
disciosed with respect to conservation of energy under section 134{3){m) of the Act read
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with Companles Accounts Rules, 2014 are not applicable.

The Company is howevar, constantly pursuing its geal of technological up-gradation in
a cost-effectiva manner for deliverng quality customer service.

Technology absorption:
1. Efforts made towards technology |+ 100% Digtal Customer Onboarding
absorption » 100% Digital Distributor Onboarding
s Hecrultment TAT reduction from FY'23

24 days to FY'24 14 days

« Customer On-boarding (Form filling)
TAT - <10 Mins

= Pre-lssuance Verification TAT reduced
from =15 Mins to <3 Mins in FY'24

2 Benefits derved Wke product e Digital Servicing Adoption (DigiServe &

improvement, cost reduction, product WhatsApp) — B0%

development of import substitution s DigiServe — Net Promote Soore FY'23-
24 — 82 (LY 43)

= 40Cntical applications: Uptime - 88.8%
(FY 21-22 93.5%)

3. In case of imported technology (importad during the [ast three years reckoned from

the beginning of the financial year)

a) detals of technology il
imported
" b) year of impert NA - —
¢) whether the technology been MNA,
fully absorbed
"~ d) If not fully absorbed, areas NA,
where absomphbion has not taken
place, and the reasons thereof,
and
4, expenditure ncurred on Research il
and Devalopmeant

Foreign Exchange Earnings and Qutgo

The Company recorded an earnings of Rs. Nil and outflow of Rs. 15,70,10,187/- in
foreign exchange during the year 2023-24.

RISK MANAGEMENT

Framework

The Company ks in the business of rsks under life instrance policies and Risk
Management for customars is one of the core competencies. The Company hag = sfrong
Enterprise Risk Management framework in place, which has “three lines of defense
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structure” for managing risk.

¥ First line of defense — Management & Staff
Y Second line of defense — Rigk & Compliance
b Third line of defense — Internal ALdit

Clazsification of Risk:

Risk Category General Coverage

There are many different iability risks that a business may be
exposed to. For example, a company could face reinsuranca
related risks, product liability risks, asset llability management
and solvency.

This includes market risk. credit risk and liquidity risk. Market
risk reflects the exposurs of the businass to the performance of
the financial markets. Market movements impact the level of
fees on unit-linked business, returns eamed by policyholders
and Investmenl eamings on sharehgider capital,

Liability Risk

Invastment Risk Eradit_ risk Is the risk that tI:na value of a :Iaprl security, or a
| commitment provided by a reinsurer or derivative counterparty,
| may change due to the counterparty defaulting. or a change in
| tha likelihood of a future default

- Liguidity risk includea both the nsk that asssis may nol be
| | realkzed at their fair value In a short peniod of time, and the risk
| that the company may not have access to enough hguid
' Operational risk refers to the risk of loss arising from inadequate
Operational Risk | or failed internal processes, personnel or systems, frauds
identified &from external events, :
= ~Reglilatary rigk refers lo the nsks. costs and problems arising

Regulatory Risk | from new reguiations/laws or modification to existing
regulationsdaws. Thiz includes compliance nsk. legal risk, etc.
It refers to the risk that nagative publicity regarding an
ingtitution's business practices will lead to & loss of revenuea or
incraased [tigation Reputation can be damaged as a reaud of
practically any type of risk, including poor corporate
governance, unethical practices, cyber risks, compliance
failures and dubious sales practices.

Reputational Risk

An annual risk aszessment iz conducied to revisit each functional unit's risk profile.
Management, assisted by Risk function, is responsible for planning and facilitating the
process. Consistency & structured approach maintained while identifying. analyzing,
evaluating and managing nsks.

A meticulous approach to reporting and monitoring risk matlers is adopted o ansure
that the Risk Management Committee ("RMC") receives assurance that risks are being
effectively managed. A Board approved Risk Management Policy has been put in place
which is reviewed perindically by RMC and Board.

T C |

The Board of Directors of the Company have pursuant to the provisions of Section
178(9) read with Rule 7 of the Companies (Meatings of Board and its Fowers) Rules,
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16.

‘-I'

2014 of the Companies Act, 2013, framed “Whistleblower Policy’ for direciors and
employees of the Company. The said policy provides 8 mechanism which ensures
adequate safeguard to employees and directors from any victimization on rasing of
conceams of any violations of legal or regulaiory requirements, incorrect or
misrepresentation of any financial statements and reports, etc. This Policy s avallable
on the Company's website www bhartiaxa com

The employees of the Company have the nightfoption to report their concem/ grievance
to the Chaiman of the Audit Commiltes.

Your Company is committed to adhera 1o the highest standards of ethical, moral and
legal conduct of business operations.

MATERIAL ORDERS OF JUDICIAL BODIES / REGULATORS

There were no significant or malerial orders passed by the
Regulators/Courta/TribunalsiStatutory and quasi-judicial body which could impact the
gaing concern status of the Compary or its future operations.

STATUS OF COMPLI WITH -

|IRDA] announcad tha fimedine for implamantation of Ind AS in a phased manner. Insurer
who are listed or in the process of listing are coverad in Phase 1. Other insurer are
covered based on AUM size as at 31sl March, 2022 as mentioned below:

Phase AUM as at 31st Mar'22 Implementation date
1 >35K Cr 1st Apnl, 2025
2 35k Cr<=AUM=10k Cr 18t April, 2026
3 Other insurers 1st April, 2027

We have completed the initial gap analysis and discussed on initial accounting and
actuarial choices

A% we are covered in Phase-2 of implementation (go llve date of 1st April, 2026), we will
be taking the next steps for impementation in this financial year

AUDITORS AND REPORTS

The matters related to Auditors and their Reports are ag under:

&, Statutory Auditors

Mis, CNK & Associates. LLP, Charered Accountanits (Firm Registration
no. 101261W) and Mis. M.P. Chitale & Co,, Chardered Accountants (Firm Reg
no.101851W) were appointed as the Joint Statutory Auditors of the Company fo
hold office till the conclusion of 18" Annual General Meeting and conclusion of 219
Annual General Meeting respectively. The Statutory Auditors have been paid the
Audt fess as recommended by Board Audit & Compliance Committee and
approved by the Board and the Members of the Company.

ln accordance with Section 138(2) of the Companies Acl, 2013, every listed
Company and such ciass of Companies as prescribed shall appoint an Audit firm



as Auditor of the Company for not more than two terms of five consecutive years.
Further, in accordance with IRDA| Corporate Governance Guidelines 2016 an
audit firm which completes the tenure of five years at the first instance in respect of
an insurar may ba reappaintad as statutory auditors of that Insurar for anather farm

of five years,

Mias, CNK & Associates, LLF, Chartered Accountants will complete their second
consecutive term of § years at the ensuing Annual General Meeting and the
Company is proposing appointment of ancther firm al the Board Audt and
Compfiance Committee Scheduled to meet on 7" May 2024.

The other Joint Statutory Auditor, Mfs. M.P. Chitale & Co., Chanered Accountanis
have given a confirmation to the effect that they are eligible to continue with thelr
appointment and that they have nol been disqualified in any manner from
confinuing as Joint Statutory Auditars of the Company,

b. Observations of Statutory Auditors on Accounts for the year ended
31% March, 2024:

The report of Joint Statulory Auditors on accounts for the year ended 31" March,
2024 forms part of the financial statement The said repon does not cortain any
gualification, reservation or adverse remark and therefore do not call for any further
explanation or commenis from the Board of Directors and therefore do not call for
any further axplanation or comments from the Board of Directors under Section
134(3) of the Companies Act, 2013,

Mo frauds in terms of the provisions of saction 143(12) of the Acf have been reporad
by the Statutory Auditors in their report for the year under review

¢. Secretarial Auditors:

As per the provisions of Section 204 read with Section 134 (3) of the Companles
Act, 2013, Mis. Rathi & Associates, Practicding Company Secretaries, wera
appointed as the Secretarial Auditor of the Company for submitting their report for
the Financial Year 2023-24

d. Secretarial audit report for the year ended 31 March, 2024;

Secretarial Audit Report issued by M/s. Rathi & Associates, Praclicing Company
Secretaries in Form MR-3 for ths financial year 2023-24 forms par to this report and
the samea iz attached as "Annexure — C" The said report does nol contain any
gualification, resenvation or adverse remark and therefore da not call Tor any further
explanation or comments from the Board of Directors under Section 134(3) of the
Companies Act, 2013.

e, Internal Auditors:

As per the provigions of Seclion 138 of the Companies Act, 2013, Ernst & Young,
L1 P, were appointed as the Internal Auditors of the Company for conducting Intemal
Audit of the Company for the Financial Year 2023-24. The Board of Directors of the
Company in their meeting hald on 28 January 2024 approved the appointmant of
M/s, Deloitte Touche Tohmatsu India LLP, as the Internal Auditors of the Campany
for the Financial Year 2024-25.



17.

18.
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f. Malntenance of Cost Records:

Baing an Insurance Company, the Company is not required to maintain cost records
as specified by the Central Government under Section 148(1) of the Companies Adt,
2013,

COMPLIANCE OF APPLICABLE SECRETARIAL STANDARDS

The Company has complied with the applicable provisions of Secretarial Slandards
izssued by The Institute of Company Secretaries of india

ANNUAL RETURN

Pursuant to the amendments to Section 134(3)(a) and Section 82(3) of the Act read with
Rule 12 of the Companies (Managemen! and Adminstration) Ruies, 2014, the annual
return in Form MGT-7 as filed with the Registrar of Companies for F.Y. 2022-23 ig placed
on the website of the Company hitps./www.bhariaxa com/public-disclosure and for
F.¥. 2023-24, the same shall be placed on the website of the Company once filed with
the Registrar of Companies at in accordance with the provisions of the Companies Act,
2013.

R DISCL a8

Managament Report

Pursuant to the provisions of ragulation 3 of the IRDA (Preparation of financial
statements and aodiors’ reporl of insurance companies) regufations, 2000, the
Management Report forms part of the Financial Stataments.

Solvency Margin

_Tha Company Is adequately capitalized and has, at all times during the year, compliad

with the regulatory solvency norms. The Solvency Margin as at 31" March 2024 is
162.3% as against the required solvency margin of 150% by IRDAL

Disclogure on qualitative and quantitative aspect of remuneration pursuant to
IRDAI (Remuneration of Non-Executive Directors of Insurers) Guidelines, 2023

Az par IRDAI (Remuneration of Non-Executive Directors of Insurers) Guidelines,
2023 dated 30 June 2023, the insurance Companies are raquired to include qualitative
and quartitative aspect of remuneration in Annual Report. The quaiitative and
guantitative delails are as follows

Qualitative
The Remuneration Philosophy aims to:

a, Atract and Retain the best skills and talent by offering competitive packages
by differentiating employeas on the basis of parformanca;

b. Foster employee engagement by rewarding fairly and consistently
across businesses, teams and individuals;

¢ Strengthening leadership by rewarding performance as a combination of both
resulis and bahaviors.



The Committee consist of three members namely Bharat Raut, Independent Director
and Chairman of the Committee, Jitender Balakrishnan, Independent Director and

Rajesh Sud, Non-executive Director a8 on 31 March, 2024

The Commitiee shall:

L

The remuneration structure for employees is designed as a mix of fixed pay, variable
pay which includes (Annual performance linked bonus, benefits and Long-term incentive
plans). The proportion of variable pay to fixed pay varies by band and increases with
higher seniority, The payment of variable pay is linked to individual performance and
company performance. Strong financial and non-financial Key Performance Indicators
are built into the performance parameters fo ensure that all current and future risk is
taken into account in the remuneration process. In case of MD & CED and KMP
members, remuneration is finked fo the variable pay guidafnes and risk adiusted

take Into account, financial position of the Company, trend in the industry,
appointee's qualification, experience, past perfformance, past remuneration,
et

be in a position lo bring aboul objectivity in determining the remuneration
package while striking a balance batwean the interast of the Company and
the sharehoiders

identify persons who are qualified to become directors and who may be
appeoinied in senior management (CEO'e direct reporteas) in accordance with
the criteria laid down, formulate the criteria for determining qualifications,
pogitive attributes and independence of a director and recommend to the
Board a pobcy, relating lo the remunearation for the directors, key managesial
personnel and other employees.

ensure implementation of policy

make recommendations to the Board on selection, removal, appointment and
remunaration of the non-executive Directors of the Company, the Ghief
Executive Officer (CEQ) and the CEQ's direct reportees

review and recommend to the Board, the remuneration strategy, structurs
and policy for the Chief Executive Officer and key senior executives including
base remuneration, shor and long ferm incentives including measures,
targets and approval of payments, contractual terms of emplayment

review the fee structures and fee levels for non-axecutive Directors and make
recommendations fo the Board for approval subject, whare necessary, to
approval by sharsholders

review performances of the Directors , Chairman, Board Committees and CE

reviaw the parformance of Key exacutives (direct reporiees of the CEQ) and-

EnNsuring appropriate succession plans are in place;

approve remuneration strategy, palicy, budgets for employeas cof tha
Company;

approve material ehanges 1o superannuation and/or pansion arangamanits;
confirm annually that all responsibilities outlined in these terms of refarence
have been camied out.

Determine on behalf of the Board and on behalf of the shareholders with
agresd terms of reference, the insurer's policy on specific remuneration
packages and a&ny compensation payment, for the CEQ and the Executive
Directors of tha company.

Ensure thal the remunaration package of the senior management shall be
ciosely connected with the performance objectives laid down for them

parameters as per the Remuneraton Gudelings June 2023,



Quantitative Disclosure

The details of remuneration paid to MD & CEO is as follows: (Rs. "000)

e e . I — L R e T R TR A LR R 8 e e -DE:EU
Amount of Deferred Remuneration (LTI) Paid out in Financial Year -
2023-24 to MD & CED;

88,837
| £ ; . *
Total Defered Pay (LT1) Granted to MD & CEQ in varicus years: 51 87 302
ESOPs
88837 +
Defered Pay (LTI) Granted during the year 2023-24: 51,87,302
- ESOPs
Fixed pay paid during the year 2022-23: 20,479
Fixed pay paid during the vear 2023-24: 28,519
Non-Deferred Pay (Bonus) paid in the year 2022-23, 12,960
Non-Deferred Pay tBnnLlu‘,l paid in the year 2023-24: 8.936
Onea tima .Jninlng Eﬂ"ILE p-an:l durlng_ t;m_yaaf 2022-23: 10,000
Cne time Joining Bonus paid during the year 2023-24: -
Cne time Joining Bonws Granted during the year 2022-23: -
One time ..Lnlrning Elunus Granted during the year ?DEEI-H -

Benefits
MD & CEOQ has bean provided following benefis :

» Medical Insurance, Life Insurance and Fersonal Accident Insurance as per
Company palicy. The total premium paid by the company s 78,117 under thase
benefits

« Club Membership as per Company policy. The annual membership subscription
fees paid by the company Is #28 320
Gratuity shall be payable as per Company’s Gratuity Folkcy.

Such cther applicable benefils as per Company Policy.

Stock Appreciation Right (SAR) Scheme

The Board of Direclors of the Company at thelr meeting held on 10 Oclober 2023 have
sunset the SAR Scheme and a Discretionary Payout in lleu of the SAR scheme Is
proposed to be made to CEO & MD. The application has been made to IRDAI regarding
the same.

Employee Stock Option Plan (ESOP)

MD & CED has been granted options of 51,87 302 under The Employee Stock Option
Scheme 2023 of Bharti AXA Life Insurance Company Limited. The grant is governed by
the terms and conditions of the company’'s Employee Stock Option Plan, The
application has been made to IRDAI regarding the same.



Quantitative Disclosure for Key Management Persons (‘KMP') as per the
Corporate Governance guidelines of IRDAI

E;ﬁtails of remuneration paid to KMP, other than CEQ and Managing Director is as

KMPs KMPs | KMPs exited
Amount of Deferred Remuneration Paid out in |
Financial Year 2023-24 to KMP- 5,48,31,880 i
Total Deferred Pay (LTIP) Granted to KMPs in . :
Varous years:
Deferred Pay (LTI) Granted during the year | 18,70,23.370 +
2023-24, 1,84 04 382 -

ESOPs

Deferred Pay (EX-GRATIA) Granted during the
yaar 2023-24.
Fixed pay paid during the year 2023-24:

: 2590211

8,37,99.910 2,03.81,048

Non-Deferred Pay (Bonus) paid 2023-24: 1.84.70,881 80.71.333

One time Joining Bonus paid during the vear
| 2023-24; LA =

KMPs are also eligible for other benefits fike gratuity, leave encashment, group medi-
claim Insurance, et cetera. The KMPs have been granted options of 1,84, 04,382 under
The Employee Stock Option Scheme 2023 of Bharti AXA Lffe Insurance Company
Limfied. The grant is governed by the terms and conditions of the company's Employee
Stock Option Plan. LTI granted to employees before they assumed the position of
KMFs has also been Included above,

Disclosure on Employee Stock Option / Purchase schamae:

Details of the ESOPs pursuant to Section 52 of the Companies’ Acl, 2013, read with
Rule 12(9) of the Companies (Share Capital and Debentures) Rules, 2014 as on the
financial year that ended on 31% March, 2024:

Particulars ESOP Plan |
Number of options granted 2,45 91,684
Number of options vested Nil
Mumber of options exercised Mil
Total Number of Shares anising as a Ml
resull of exercising of option
Options lapsed Nil |
| Exercise Price 710 per option
Vanation of terms of options MA
Money realized by the exercsae of Ml
aplions
| Total number of options in force 2,45.91 684 ;




Employee-wise details of options granted o Key Managerial Personnel;

Name Designation Options granted
during the year that
ended on 31* March,
2024

Parag Raja Chief Executive Officer & Managing §1.87.302

Director
Rikhil Shah Chief Financial Officer 19.06,527
Vinod D'souza | Chief Compliance Officer - Company 16.67,730
Secratary and Head — Legal & Fraud

Cetails of employees including director(s) who have received a grant of options in any
one yaar, of options amounting to five percent or more of options granted during that

year.

' Name of the employee Number of options granted
Vinod D'souza 16,67,700
Pankaj Gupta _ 21,48.507
Parag Raja o _' 51,87,302
Murli Jalan 28,860,550
Nitin Mehta 21,898,281
Sandeep Mishra 28,64 620
Rahul Bhuskute 31,75,024
Rikhil Shah 18,08,527
Dhanashree Thakkar 14,45 418

Details of employees including director(s) who were granted options, during any one
yaar, aqual to or exceeding one percent of the issued capital (excluding outstanding
warrants and conversions) of the Company at the time of grant:

Name of the employee | Hun_alll:rar of options granted
| NA | NA ]
GENERAL

Your Directors state that no disclosure or reporting is required in respect of the following
iterns as there were no transactions on these items during the year under review:

1. lssue of equity shares with differential rights as to dividend, voting or otherwize as
per provisions of Section 43(a)(ll) of the Act read with Rule 4(4) of the Companies
(Share Capital and Debenture) Rules. 2014,

2. lssue of sweat equity shares to employees of the Company as per provisions of
Section 54(1)(d) of the Act read with Rule 8(13) of the Companies (Share Capital



s =—_§
and Debanture) Rules, 2014,

3. Imstances of exercising of voling nghts in respect of shares purchased drectly by
employees under a scheme pursuant to Section 67(3) of the Act read with Rule 15(4)
of Companies (Share Capital and Debentures) Rules, 2014,

4. Instances of transferring the funds io the Investor Education and Protection Fund,

5. Paymenl of remuneration of commission from any of s helding or subsidiary
companies 1o the Managing Director of the Company

&. Details of any application filed for corporate inschvency under Corporate Insolvency
Resplution Process under the Insolvency and Bankruptcy Code, 2016.

7. There were no fravds reported by the auditor of the Company pursuarnt 10 sub-
section 12 of saction 143 of the Companies Act, 2013,

21. ACKNOWLEDGEMENTS AND APFRECIATION:

Your Directors take this opporiunity to thank the cusiomens, shareholders, suppliers,
bankers, business parinersfassocieies, financial institubons, Reguistory bodies and
central and Stete Governments for their consistent support and encouragament o the
Company,

For and on behall of the Board

Rakesh Bharti Mittal
__Chairman —_— — —
DIN: 00042484

Flace: New Delhi
Date: 7 May 2024

Q/H_anmm

Linit Mo, 1932, 19" flioor, Pannes Crescenzo,
Bandra Kurle Complex, Bandra (East),
Mumbsai - 400051

CIN. LE6010MHZ005PLC1ST 108

Tel Mo, 022-40306300 Fax Mo. 022-4030824T
Mail complignce. life@bhartiaxa.com

website. www bhartiaxa.com



CORPORATE GOVERNANCE REPORT

The Company believes in the philosophy of conducting business through fair and ethical
maans. The true spirt of corporate govemance emanaies from the airong wvalues that the
Company believea and practices. A detailed report on Corporate Governance is as follows;

Board Meetings

Constitution of the Board, designation, number of meetings held and attendance
by Directors during the Financial Year 2023-2024

Nine Board meetings ware held on 08 May 2023, 02 August 2023, 14 Seplember 2023, 22
September 2023, 10 October 2023, 03 November 2023, 20 January 2024, 11 March 2024

and 28 March 2024.

The attendance of Directors during the Board meeting held in 2023-24 is given below. The
necessary quorum was present for all the meetings.

i:i!_i

23

.'5'["'_' ]

LOA,

LA,

‘FI

I"|“|

Akhil Gupta

LOA

..,|I“"

I|II||'-l

LOA

LOA

Rajesh Sud

‘If'
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S
Diractor
Bharat S, Indepen
Raut dent g
gt  Directar ol ol o ¥ | I J* J S J*
Balakrish
S gl # |l |l g lolel el
Uma Relan |Indapen
dent 8
S Directar | v v V' +* N i i o* ol
Parag Raja | CEO &
Managin = |
a
Dira<tor o v LOA LOA & v f o ..f
Leave of Absence (LOA)

+* Meeting Attended through video conference
# Ceased fo be Director wa f 77" March, 2024

Constitution of the Board Audit and Compliance Committee, designation, number

of meetings hald and attendance by Members

Fiwe Board Audit and Compliance Committee mastings were held on 08 May 2023, 02
August 2023, 03 November 2023, 29 January 2024, and 20 March 2024

The delails of constitution and atiendance of Directors during the Board Audit and
Compliance Committee meeting held in 2023-24 is given below:

O | T |
v o ¥ W
v " o "
_',! Jl ‘IH. '.II
W " ¥ "




Name of the | Des 03-41- T 20-01- [20.03-
Mombars - | M |24
Eﬁndnayr
Coelho EracLutive
Direcior 4 « ot R v i M&
[ Member)
LOA Leave of Absence

" Maeting ARended through video corference
# Ceazed o ba Direclor we [ 17th March, 2024
@ Niharika Yadav (Afemate Member fo Rodney Coelho)

Constitution of the Beard Investment Committes, designation, number of
meetings held and attendance by Members

2ix Board Investment Commiites meetings were hald on 08 May 2023, 02 August 2023,
22 September 2023, 10 Oclober 2023, 03 November 2023, and 29 January 2024,

The details of constitution and attendance of members during the Committea meetings hald
in 2023-24 are given balow:

A0-10- | 034%- |
2 | 3
o V&
o S8
o v
¥ s
v ¥
“*Nilesh ,
Kothari Financial 2 < of A NA A
| [DOfficer
*Rikhil Shah Chief |
inancial 4 WA MA g o 'y
fficer —




o]
STE—
Name of [Designation | No.of [ 08-05- [ 02:06- [ 22-09- | 10-10- [ 03-11- [ 28-
the Committe | 23 | 23 2 | B | 3 nau
: Mesatings
Rahul Chief
Bhuskule  Invesiment B o o S J o o
y Officer | = r
Vipul Chief Risk
Sharma Officer B 7 | J o Y, ¥, g
'Fl'u'ﬁerrﬂ:mﬂ
Lesve of Absence [LOA)
™ Maaling Attendad th video confarance
# Ceased lo ba Director w.a.f. 11th March, 2024
& Regignad from the post of CFO w.e.l 02 August, 2023
" Appointed as CFO w.erl 30 . 2023
d Niharika Yadav (Altemate Member to Rodney Coefha)
5 Celine Callard [Aternate Member fo Rodney Cosfho)
&Rafesh Sud (Alemale Member to Harjeet Kohli)
% Resigned from the post of Appointed Aciuarny w.e.f. 74 Februsry 2024
4. Risk Management Committes mestlings
Constitution of the Risk Management Committee, designation, number of meetings
held and attendance by Members
Five Risk Management Committee meeatings were held on 08 May 2023, 02 August 2023,
03 November 2023, 29 January 2024 and 29 March 2024,
The detalls of constitution and attendance of Directors during the Committee meeting held
in 2023-24 s given balow:
m Designation | MNo.of  |08-05-23 02-08-23 [03-11-23 |28-01-24 |28-03-24
Uma Independant
Relan . Director 5 J J S J* J
HChsirperson)
Rajesh Mon-
Sud executive 5 o v " o "
Director
Harjeat Nan-
Kahli executive 3 ¥ i " LOA, LA, o
Director .
o [ |
] EJ'DEﬂ-I.i L] L] -
Director 3 LOA ¥ v v MA
(Mamher |
iniiharika Non- '
Yadav axaculive . .
Diractor 3 o o LOWA, o MA
(Mpmber)




-
s e
Ei—=a o
--ﬁ...lﬁrﬁ; 4% [Committee
Parag MD & CEO
Raja (Membar) 5 v W -.r" o v
Chief Risk i - == |
Er?ajmm Officer 5 v o v v 'k
{Invitea)
Leave of Absence (LOA)

+* Meeting Altended through video conference
# Ceased fo be Director w.e.f. 11th March, 2024

Poli olders’ i m

Constitution of the Policyholders’ Protection Committee, designation, number of
meetings held and attendance by Members

Five Policyholders Protection Commiliee meetings were held 08 May 2023, 02 August
2023, 03 November 2023, 29 January 2024 and 29 March 2024.

The detalls of constitution and attendance of Directors during the Committes meetings held
in 2023-24 is given below.

of
sl

Jitender
Balakrishnan

Bharat 5.
Raul

Rajesh Sud

Caltard

Deepak External Experd 5 | L o L o
Babharwsal [Invites)

Leave of Absence (LOA)
+* Meeting Atlended through video confarence
# Ceased to be Director w.e.f. 11th March, 2024
@ Rogney Coelho (Altermiate Member to Caeline Caland)



8.

ril Momination and Remuneration Co

meetings

Constitution of the Board Nomination and Remuneration Committes, designation,

number of meeatings held and attendance by Members

Six Board Mominaticn and Remuneration Committes meetings were held on 08 May 2023,
02 Augus! 2023, 10 October 2023, 03 November 2023, 28 January 2024 and 28 March

2024
The details of constitution and attendancs of Directors during the Committes maeting held
n 2023-24 is given below
Name of | Designation |Hm:ﬁ.'ﬂf' 08-05- | 0208 | 10-10- | 03-11- 331 | 29-03-
| fommi| 23 | 2 | 23 | 23 | 24 | H
Member ttee |
Meotin
Bharat 5. Indepandant
Raut Director B o _ o J o i
(Chairman)
Jitender Independent
Balakrishn Director B o o W e g i
an {h-’rnrngﬂlr
: |Non-executive
Sud Director 6 ¥ v ) .~ ¢ o
(Member)
#Rodney  |Non-execuiive |
Coelho Director . ”
(Member) 5 v W W Yl W A

¢ Meeling Atended through video conferance
# Ceased to be Director we.f 11th March, 2024

@ Niherka Yadsv (Allemate Member fo Radney Cosiho)

7. With Profits Committee meeting

Consfitution of the With Profit Committee, designalion, number of meetings held

and attendance by Members

One With-Profits Committee maetings was hald on 05 May 2023,

The details of constifution and atlendance of Directors during the Committee meeting haid
in 2023-24 is given below:

Name of the Member Designation No. of 05-05-2023
o g . ;
'~ Jitender Balakrshnan Independent Ciractor
(Chairman) 1 "
Parag Raja CEC & MD =
{Member) 1 i




Mame of the Member Designation No. of 05-05-2023
~ %Varun Gupta Appolnted Actuary 4 4
{Mermber)
"Nilesh Kothan Chief Financial Officer
{Member) 1 v
Sai Srinivas Dhulipala independent Actuary
{Meamber) 1 "

+* Mesling Attended through video conference
#Ceased lo be Dyechor well 11th Mach, 2024
A Resigned a5 CFO w.e. M 02 August, 2023

%2 Resgned as Appointed Acluary w.e.f 14 February 2024

8. Details of sitting fees pald to direciors during the financial year 2023-24

8 [ Names of Nature Sitting fees per Total -ﬁn%__ s
Shigchoe P o m Commities
1. | Bhaals independen | 15,000 45000 240,000
Faut i Diirector |
2 | Jitender ~ |Independen | 15,000 255 G0 405 000
Ealakrshnan |! Director
~ 13 | UmaRelan |Independen | 15,000 — 240,000 | 05,000
1 Director
Total 7.35,000 |12,15,000 |
Remuneratio
n

8. Details of Direciors/members, qualification, field of specialization and their status of
Diractorshipimembearship:

Name Statusof | Areaof Qualifications

Rakesh ﬂha-rman and | Financial 4 year Post Graduata

Bivart] Mittal Mon-Execulive | Managemani Diploma In Electronics &
Director Controls fram the YMCA

University of Science
and Technology formarly
known as Y. M.C.A.
ingtitute of Engineering,
Honorary Doclor of Civil
Law Degree by
Mewcastle University, !




Harjeet Kohli | Non- Exacutive | Corporate finance. | BE (Mechanical) and MBA
Diractor capital markels | (Finance)
and intermational
finance
Akhil Gupia Mon- Execulive | Projeci  Finance, | Chariered Accouniant
Diracior | Acguisitions friam Enstitute of Charlered
Accountants of India,
Advanced Management
Program from Harvard
Business School
Rajesh Sud Non-Executive | Insurance Industry | Graduate from Shr Ram
Direcior Prafessional. College of Commerce,
Business MBA (Marketing and
development Financa) - University of
Deihi, Advance
hManagement Program -
- Businezs Administration
- and Managemeant -
#Rodney Non-Executve Actuarial Science | Bachelor of Mathematics
Coaiha Director from University of
Waterloo (Ontario,
Canada)
Major in Actuanal Science;
#MNiharika MNon-Executive | Strategy & Post Graduate in Business
— Yaday | Director- Trensformation, | Administrafion ™
Distribution
#Celine Mon-Executive | Corporale Finance, | Certified Actuary From
Callard Director Business Sirategy, | French Instiute of
Stumpl Strategy Actuares
| Devalopment,
| Emerging Markets,
Project
Management,
Actuarial Science,
Risk Management,
Reinsurance and
Mergers &
Acquisitions
Bharat 5. Independent Tax advisory, {ax B.Com, LLB, Fallow
Rau Director compliance and fax | Mamber of the institute of
litigathon Charterad Accountants of
India




JHendar Industral B.E.(Mech) NIT, Madras
Balakrishnan | Directar Managemen! and University & Post
Customear sarices Graduate Diploma in
Industrial Management
Bombay Liniversity
Uma Refan Indepandant Capital Markets Bachalor of Commerce,
Director Bachalor of Law (General)
Farag Raja CEQ& Insurance Industry | MMM ~ Jamnatal Bajaj
Managing Professional (JBIMS), M.Com -
e Sydenham College, B.Com
—H. R.Callege

Dietails of ather members of the Commiitees of the Boand

= e S—

oeVarun Appointed | Acluarial & Risk B.Tech from IIT, BHU,
Gupta Actuany FlAL FIA UK, Charered
Enterprise Risk Actuary,
PGOM, lIM Calcutta
Rahul Chief Investmeant B.E (Electronics &
Bhuskute Investment Power), VNIT, Nagpur
Officer MEA, Jamnalal Bajal
ingtitute of Managemant
- Studles, CFA_ |
Wipul Sharma | Chief Risk Risk Management, | B.Sc, DU, Master aof
Officer Intermal Audit, Finance and Control,
Maharshi Dayanand
University, Rohtak, CISA
qualified
"Milash Chief Financial Finance Fellow Member of the
Kothan Officer Institute of Chartered
Accountants of India
*Rikhil Shah | Chief Financial Finance Fellow Member of the
Drfficer Institute of Charterad
Accountants of India
Sai Srinivas Independent Actuarial | Fellow of Institute of
Chulipala Actuary Actuaries of India
{Mumbal)
Fellow of Instifute of
Actuaries (London)
B SC (Andhra University),

Licentiate of Insurance
Instifute of India




WCeased 10 be Oirector w.e.f, T1th March, 2024

4 Resigned from the post of CFO w.ef 02 August, 2023
% Resigned from the post of Appointed Actuary w.e . 14 Fabrary 2024
* Appointed as GFD we.f 30 August, 2023
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Certification for compliance of the Corporate Govemance Guidelines

|, Vinod Dsouza, Company Secretary of Bharti AXA Life Insurance Company Limited,
hereby cerify thal the Company has complied with the comporale govemance
guidelines for Insurance Companies as amended from time to time and nothing has

been concealgd or suppressed.
QW

(

Vinod D'souza
Company Secretary

Acknowledgements

The Board places on record its sincere appreciation of the hard work, professionalism,
team work and refentless pursuit of excellence shown by its employees and distributors,
which has enabled the company fo successfully complete the financial yaar. The Board
also expresses iz gratiude o the Insurance Regulatory and Develapmen! Authority of
India, the Bhadi Group and the AXA Group for thalr constant suppor, guidance and

co-operation.

For and on behalf of the Board of Directors of
Bharti AXA Life Insurance Company Limited

Rakesh Bharti Mittal
Chairman

Date: 7 May 2024
Place: New Daihi
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ANNEXURE B

Disclosures in terms of Section 197(12) read with Rule 5(1) of the Companies (Appointment and

1.

Remuneration of Managerial Personnel) Rules, 2014

The ratio of the remuneration of each Director to the median remuneration of employees
of the Company for the financial year is as below:

Sr. Remuneration

No. | Name of Director Designation Ratio to Median
Employee

1 Parag Raja Managing Director CEO 65:1

2. Percentage increase remuneration of each Director, Chief Financial Officer, Chief
Executive Officer, Company Secretary or Manager, if any in the financial year:

Sr. Percentage
No. Name of KMP Designation increase
1 Parag Raja Managing Director & CEO 8%
Rikhil Kiranbhai -
2 Shah Chief Financial Officer
3 | Vinod D'souza Chief Compliance Officer & Company Secretary 13%
3. During the year under review there was no increase in sitting fees of Independent Directors
of the company.
4. During the year under review there was an increase of 2.5% in the median remuneration
of the employees of the Company.
5. As on March 31, 2024 there were 3,438 employees on the rolls of the Company.
6. It is hereby affirmed that the remuneration paid during the year was as per the
Remuneration policy of the Company.
7. Average percentage increase in the salaries of employees other than the managerial

personnel in the last financial year was 7.1% whereas the increase in the managerial
remuneration was 9.2%.
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COMPANY SECRETARIES

A-303, Prathamesh, 3rd Floor, Raghuvanshi Mills Compound, 11-12, Senapat Bapal Marg, Lower Parel (W), Mumbas - 400 014
Tel 4076 4444 / 2491 1222 » Fax ; 4075 4466 * E-mail - associales ratruBiRgmanl com

SECRETARIAL AUDIT REFORT
{ Pursiant to Section 2M(1} of the Compamies Act, 2013 and Rule No, 9 of the Comparnies
(Appointment and Remuneration of Managerial Personnel} Rules, 2014]

FOR THE FINANCIAL YEAR ENDED 31* MARCH, 2024

Ta,

The Mombers,

Bharti AXA Life Insurance Company Limited
Unit No. 1902, 19th Floor, Parinee Crescenzo,
‘G Block, Bandra Kurla Complex, Bandra (East),
Mumbai - 400 051

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Bharti AXA Life Insurance Company
Limited (hereinafter called “the Company™). The Secretarial Audit was conducted in a
mannér that provided us o reasonable basis for evaluating the corporate conducts/statutory
compliances and expressing our opinion thereon,

Based on our verification of the Company’s books, papers, minutes books, forms and returns
filed and other records maintained by the Company and also the information provided by
the Company, 8 officers. agents and authorized representalives during the conduct of
secretarial audit, we hereby report that in our opinion, the Company has, during the audit
period covering the financial vear ended 31% March, 2024, 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. We have examined the books, papers, minute books, forms and retums filed and other
records maintained by Bharti AXA Life I[nsurance Company Limited (“the
Company™) for the financial year ended 314 March, 2024, according to the provisions of:

(il The Companies Act, 2013 ("the Act’) and the riles made thereunder to the extent
applicable;

(ii}) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;
(ili}Provisions of the Foreign Exchange Management Act, 1999 and the rules and

regulations made there under to the extent of Foreign Direct Investment;
1




{iv} The Securities Contracts (Regulation] Act, 1956 ('SCRA') and the rules made there
under;

1
b

Mon-Convertible Secunties of the Company was listed on 5 Septomber 2022 and 3
October, 2023, on the National Stock Exchange of India Limited and accordingly
provisions of the following Regulations and Guidelines preseribed under the Securities
and Exchange Board of India Act, 1592 {'SEBI Act'} were applicable to the Company:

{i] The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 applicable to the extent of Chapter 1, I1, IIl and V
of the Regulation;

(ii) The Securitics and Excha Board of India {Prohibition of Insider Tradin
nge &)
Regulations, 2015;

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

{iv} Master Circular SEBJHO/DDHSFoD1/PACIR2023/119 dated August 10, 2021
(updated as on July 07, 2023) and Operational  Circular
SEB/HOYDDHS/ODHS_Div1/F/CIRZ2022/0000000103 dated July 29, 2022 issued by
the Securities and Exchange Board of India.

3. Provisions of the following Regulabons and Cuidelines prescribed under the Securities
and Exchange Board of India Act, 1992 ('5EB] Act’) were not applicable to the Company
under the audit period under report:

(1) The Securitles and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021;

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

(iii) The Securities and Exchange Board of India (Buybadk of Securities) Regulations,
2018:

(iv} The Securities and Exchange Board of India (Registrars to an lssue and Share
Transler Agents) Regulations, 1993;

{v] The Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011;
F




(vi) The Becurities and Exchange Board of India ({lssue of Capital and Disclosure
Requirerments) Regulations, 2018

4, We further report that, having regard to the compliance system prevailing in the
Company and on examination of the relevant documents and records in pursuance
thereof, on test-check basis, the Company has generally complied with the Regulations
framed by Insurance Regulatory Depository Authority and other laws as applicable to
the Company.

We have also examined compliance with the epplicable clauses of Secretarial Standards-1
and 2 issued by The Institute of Company Secretaries of India under the provisions of
Companies Act, 2013 and during the financial year under report, the Company has complied
with the provisions of the Act, Rules, Regulations, Guidelines, Standards, ete. mentioned
above.

We further report that:

The Board of Directors of the Company is duly constituted with proper balance of Directors
including Independent Directors. The changes in the composition of the Board of
Directors that took place during the year under report were carried out in compliance

with the provisions of the Act.

Adequate notice was given to all Directors for scheduled Board Mestings, Committes
Meetings; agenda and detailed notes on agenda were sent in compliance with the Statutory
requirements, and a sysfem exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful partici pation at the
mieting,

Mone of the members had any dissenting views, in the matbers [ agenda proposed from time
to time for consideration of the Board and its Committees thereof, during the year under the
report, hence were ot required to capture and recorded as part of the minutes.

We further report that there are adequate systems and processes in the Company
commensurate with the size and operatons of the Company to menitor and ensure
compliance with applicabls laws, rules, regulations and guidelines.

As regards, events /| actions having a major bearing on the Company’s affairs in pursuance
of the above referred laws, rules, regulatons, guidelines, standards, etc. We repornt that
during the year under report,
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L The Company raised Es. 1350000000/ (Kupees One Hundred and Thirty-Five
Crores only) through atlotment of 13,50,00,000 (Thirteen Creres and Fitty Lakhs)
Equity shares of Es. 10/- (Rupees Ten| each issued on Rights basis,

fi. The Company at its Board Meeting held an 14% September 2023, {ssued upte 5500
(¥ive Thousand and Five Hundred) unsecured, rated, listed, redeemable,
transferable, fully paid-up Non-Convertible Debentures (“NCDs"™) of Rs. 1,00,000
{Rupces one Lakh) cach aggregating upto Rs. 55.00,00,000 (Rupees Fifty-Five Craores)
an private placement basis. The same was further approved by the shareholders at
the Extra Ordinary General Meeting held on 15* September 2023 and the Company
raised Rs. 4950,00,000/- [Rupces Forty-Mine Crores Fifty Lakhs only) through
allatment of 4,950 {Four Thousand Nine Hundred and Fifty) unsecured, rated, listed,
subordinabed, taxable, redeemable, fully paid wp, None Comulative, Nom-
Convertible Debentures (“NCDs") bearing coupon rate at 9.6% of Rs. 1,00,000/-
(Rupees One Lakh) each on private placement basis wvia Circular Resolution

approved on 27 September 2023
For RATHI & ASSOCIATES
COMPANY, SECRETARIES
SN
.'I '_'rl'- i _I'hll';_l.li .,-F'“-
I AEAL | e A -
.\ ) JAYESH sHAH
et PARTNER
Date: T May, 2024 — M. Mo, FCS 5637
Place: Mumbai C.P, No. 2535

UDMN: FOOS637EQ00292319
Peer Review Cer. No.: 6682020

Note: This report should be read with our letler of even date which s annexed as Annexure-A and
forms an integral part of this report



To,

AMNNEXURE - A

The Members,

Bharti AXA Life Insurance Company Limited
Unit Mo, 1902, 19th Floor, Parinee Crescenzo,
‘G’ Block, Bandra Kurla Complex, Bandra (Cast),
Mizmbai - 400 051

Qur report of even date & to be read along with this letter,

. Maintenance of Secretarlal record i3 the responsibility of the management of the

Company. Our respensibility is lo express an oplnion on these secretarial records based
on our audit,
We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records, The
verification was done on test basis to ensure that correct facts are reflected in secretarial
records. We beliove that the processes and practlees that we followed provide a
reasonable basis for our opinion,
We have not verified the correctness and appropriateness of financial records and Books
of Accounts of the company.
Wherever required, we have oblained the Management representation about the
compliance of laws, rules and regulations and happening of events e,
The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. Our examination was
limited to the verification of procedures on test basis,
The Secretarial Audit report s 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 RATHI & ASSOCIATES
COMPANY SECRETARIES

|:|lﬂ'_: :,-' JiAEAL l'l :I;Il —-—P".d_ -
TR i JAYESH SHAH

2y o PARTNER

Date: 7™ May, 2024 M. No. FCS 5637
Place: Muombai C.F. No. 2535
UDTN: FS63TFRN0Z92319

Peer Review Cer. Mo.: 66B/1020



C N K & Associates LLP, M. P. Chitale & Co.

Chartered Accountants Chartered Accountants
501502, Narain Chambers, 1 Floor, Hamam House,
M.G. Road, Vile Parle Fast Ambalal Doshi Marg, Fort
Mumbai - 400 057 Mumbai = 400 001, Tewdia

V

INDEPENDENT AUDITORS' REPORT
‘ TO THE MEMBERS OF BHARTI AXA LIFE INSURANCE COMPANY LIMITED

Opinion

We have sudited the accompanying Financial Statements of Bharti Axa Life Insurance
Company Limited (“the Company”™), which comprise the Balance Sheet as at March 31, 2024,
the related Revenue Account {also called the “Pelicyholders’ Account™, or the “Technical
Account™), the Profit and Loss Account (also called the “Shareholders” Account™, or “Non-
Technical Account™), and the Receipts and Payments Account for the year ended March 31,
2024 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 cur information and according 1o the explanations given to us
the nforesaid financial statements are prepared in accordance with, and give the information
required by the Insurance Act, 1938 as amended from time to tune (the “Insurance Act™), the
Insurance Regulatory and Development Authority Act (the “IRDAI Act”), the [nsurance
Regulatory and Development Authority (Preparation of Financial Statements and Auditor's
Report of Insurance Companies) Regulations, 2002 (the "IRDAI Financial Statements
Regulations™), orders/directions issued by the Insurance Regulatory and Development Authority
of India (the “IRDAI"*Authority") and the Companies Act, 2013 (“the Act™), to the extent
apphicable i this regard and the Accounting Standards specified under Section 133 of the Act
read with Companies (Accounts) Rules 2014, as amended from time to time, 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,

(2)  in the ¢case of the Balance Sheet. of the state of affairs of the Company as at March 31,
2024,

(b) in the case of the Revenue Account, of the net surplus for the year ended on March 31,
2024,

(¢) in the case of the Profit and Loss Account, of the loss for the year ended on March 31,
2024, and

(d) in the case of the Receipts and Payments Account, of the receipts and payments for the
year ended on March 31, 2024,
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Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further desenbed mn
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.
Weare independent of the Company in accordance with the Code of Ethics issued by the Institule
of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and
we have fulfilled our 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
1o provide a basis for our opinion,

Emphasis of Matter

We draw attention to Note No. 23 (b) of Schedule 16 of Notes to Accounts forming part of
financial statements on excess of Expense of Management for F.Y. 2022-2023 and F.Y. 2023~
2024,

Our opinion is not modified in respect of above matier.

Kev Audit Matters

Key audit matters are those matters thai, in our professional judgement, were of most
significance in our audit of the Financial Statements of the current period. These matters were
addressed in the context of our audit of the Financial Statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is provided in that context,

T(ey Audit Matters How the matter was addressed in our audit
IT Systems and controls We have carried out the following procedures
The Company financial accounting end | 10 verify the effectiveness of IT controls:
reporting systems are highly dependent on the | We obtaimed an  understanding of the
effective working of the operating and | Company's IT environment and key changes
accounting systemv/s due to extensive | If any during the audit period that may be
' volumes, varicty and complexity of | relevant to the audit.

transactions.

Dur audit procedures included testing and
The company has separalec software | reviewing the design  and  operating |
applications for management of its various | effectiveness of the key automated and
activities. Transfer of data from / to these | manual business cycle controls and logie for
software’s is critical for accurate compilation | system generated reports relevant jo the audit
of financial information, by verifying the reports and other financial
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Key Audit Matters

How the matter was addressed in our audit

We have identified “IT systems and controls’
as key audit matter because of significant use
of I'T system and the scale and complexity of
the IT architecture. Qur audit outcome s
dependent on the effective functioning of such
operating and accounting system.

and non-financial information generated from
the system on a test check basis.

We  have reviewed the reconciliations
between the core operating systems and the
accounting software to mitigate the risk of
incorrect  data  flow  to/from  separate
application software.

We have also obtained management
- representations wherever considered
| necessary.

Contingencies  relating  to matters
pertaining to disputes in respect of Claims,
Direct and Indirect taxation aggregating to
Rs. 81.54 crore.

Refer note No. 5(a) of Schedule 16 to the
financial statements,

The Company has received various demands
and show cause notices (mostly industry
specific) from the tax authonties and is also m
litigation with
policyholder/s i respect of Clanns under
[nsurance policies not acknowledged as debts.

al  vanous  forums

The management with the help of its experts,
as needed, have made judgments relating to
the likelihood of an obligation arising amd
whether there is a need to recognize a
provision or disclose & contingent Lability or
do nothing.

We focused on this arca os a result of
uncertainty, use of management's judgement
for assessment and potential material impact
- on the financial statement

- Our procedures included the following:
Understood  Management's  process  and
control on x litigations and 1ts appropriate
' accounung and disclosure;

Where relevant, read external opinions
f obtained by the management from
| Company's  legal  department
independent management appointed legal/tax
experts:

and

Assessed management’s conclusions which
included of  independent
legal/tax experts, as apphcable, w0 gain an
understanding of the current status of the tax
| cases and monitoring of changes in disputes
to establish that the tax provisions reflects the
latest external developments:

mvolvement

Read the various regulatory correspondences
and related documents pertaining to litigation
cases and comoborated them with our
understanding of legal position as per various
statues;

Reviewed various litigation matters in order
to assess the facts and circumstances and to
identify the potential exposures and to satisfy
oursclves that it is not probable that an
of economic benefits will be
required, or in certain cases where the amount

vutflow
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Key Audit Matters How the matter was addressed in our audit
cannot be estimated reliably, such obligation
is disclosed by the company as a contingeni
liability or if the possibility is remote, then
neither provide nor disclose.

We have also obtained management
representations wherever considered
necessary.

Other Matter

We report that the actuarial valuation of liabilities for life policies in force and for policies in
respect of which premium is discontinued but Hability exists as at March 31, 2024 is the
responsibility of the Company's Interim Appointed Actuary (‘the Appointed Actuary’) in
accordance with regulations, The Appointed Actuary has estimated and duly certified the
actuarial valuation of liabilitics for policies as at March 31, 2024 and has also centified that in
his opinton the assumptions for such valuation are 1n accordance with the guidelines and norms
wssued by the IRDAT and the Institute of Actuzries of India. Accordingly, we have relied upon
the Appointed Actuary’s certificate in this regard for forming our opinion on valuation of
liabilities for life policies in force and for policies in respect of which premium is discontinued
but liability exists, as contained in the financial statements of the Company.

Our opinion is not modified in respect of this matter.

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

The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s report, Corporate Governance
Report but does not include the financial statements and our auditors’ report thereon, The Other
Information 1s expected to be made available to us after the date of this auditor’s report,

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thercon, In connection with our sudit of the financial
statements, our responsibility is to read the other information identified above and, in doing so,
consider whether the other information is materially inconsistent with the finuncial statements
or our knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the Other Information, if we conclude that there is a material misstatement therein,
we are required to communicaie the matters to those charged with govemance,
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Act, with respect to the preparation of these Financial Staternents to give a true and fair view of
the financial position, financial performance and receipis and paymenis of the Company in
accordance with the requirements of the Insurance Act read with IRDA Act, the IRDAL Financial
Statements Regulations, orders/directions/ circulars/guidelines issued by the [RDAI in this
regard and in accordance with the accounting principles generally accepted in India, including
the Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014, further amended by Companies (Accounting Standards)
Rules, 2021 as amended from time to time, 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 iregularities; selection and application of appropnate accounting
policies; making judgments and estimates that are reasonable amd prudent; and design,
implementation and mamtenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation 2 presentation of the financial statement that give a true and fair view and are frec
from material misstatemnent, whether due to fraud or error.

In prepaning the financial statements, Management is responsible for assessing the Company's
ability to continue as 2 going concern, disclosing, as applicable, matters related to going concem
and using the going concem 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 Company's financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Chur objectives are to obtain reasonable assurance about whether the financial statements as a
whale are free from material misstatement, whether due 10 fraud or error, and to issue an
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance but
15 not & guarantee that an andit conducted in accordance with SAs will always detect a material
misstalement when 1t exists. Misstatements can arise from frand or ervor 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 SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstaiement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive 1o those nsks, and
obtain audit evidence that is sufficient and appropriate 1o provide a basis for our opinion.
The risk of not detecting a material nussiatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of intemal control;

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are approprnate in the circumstances. Under section 143(3)1) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to the Financial
Statements in place and the operating effectiveness of such controls;

Evaluate the appropnateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management;

Conclude on the appropriatencss of management's use of the going concern basis of
accounting and, based on the audit evidence oblained, whether a material uncertainty exists
related 1o events or conditions that may cast significant doubt on the Company s ability 10
continue as a going concern. If we conclude that a material uncertainty exists, we are
required 10 draw attention in our auditors’ report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our epinion.

Our conclusions are based on the audit evidence obtained up to the date of our anditors’
report. However, future events or conditions may cause the Company 10 cease 10 conlinue
as a going concern;

Evaluate the overall presentation, swucture and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and cvents in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

\

We also provide those charged with governance with a statement that we have complied with
relevant cthical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our ndependence, and

where applicable, related safeguurds.
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From the matters communicated with those charged with governance, we determine those
matters that were of most significance 1n the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated 1n our report because
the adverse consequences of domg so would reasonzhly be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the IRDAI Financial Statements Regulations, we have issued a separate
certificate dated May 07, 2024, centifving the matters specified in paragraphs 3 and 4 of
Schedule C o the IRDAI Financ:al Statements Regulations.

2. As required by paragraph 2 of Schedule C 1o the [IRDAI Financial Statements Regulation
and Section 143(3) of the Act, we report that

(2)

(b)

(<)

(d)

(e)

(0

We have sought and obtamned all the information and explanatons, which 1o the best
of our knowledge and belicl were necessary for the purposes of our audit;

In our opinion and to the best of our information and according 1o the explanations
given to us, proper books of account as required by law have been maintained by the
Company, so far as it appears [rom our examination of those books;

As the Company's financial accounting system 1s centralised at Head Office, no
returns for the purposes of our audit are prepared at the branches of the Company;

The Balance Sheet, the Revenue Account, the Profit and Loss Account and the
Receipts and Payments Account for the year ended on March 31, 2024 dealt with by
this report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014, as amended from time to time, to the extent they are not
inconsistent with the accounting principles prescribed in the Regulations and
orders/directions issued by the IRDAI in this regard:

In our opinien 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, the Regulations and/or orders/directions issued by the Authority in

this regard;
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()

(h)

(1)

()

In our opinion and to the best of our information and according to the explanations
given 10 us, the accounting policies selected by the Company are appropriate and are
in compliance with the applicable Accounting Standards specified in Sec 133 of the
Act read with Companies {Accounts] Rules 2014, as amended from time 10 time, 10
the extent they are not inconsistent with the accounting principles as prescribed in
the IRDA Financial Statements Regulations and orders/directions issued by the
Authority in this regard.

Based on wrnitten representations from the directors as on March 31, 2024 taken on
record by the Board of Directors, none of the director is disqualified as on March 31,
2024 from being appointed as 2 director in terms of Section 164(2) of the Act;

With respect to the adequacy of the inernal financial controls with reference to
Financial Statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in the Annexure A;

With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of section 197(16) of the Act, as amended, we report that
managerial remuncration is governed ws 34A of the Insurance Act, 1938 and
requires IRDAI approval. Accordingly, the provisions of Section 197 read with
schedule V to the Act are not applicable, and hence reporting under Section 197(16)
is not required. Hoswever, sitting fees paid to the Directors is in compliance with
Section 197(5) of the Act:

With respect 1o the other matters 10 be included 1n the Auditors® Report in accordance with

Rule 11 of the Companies { Audit and Auditors) Rules, 2014, in our opinion and to the best
of our knowledge and belief and according 1o the information and explanations given to
\

us:
a,

The Company has disclosed the impact of pending litigauons as a1 March 31, 2024
on its financial position n its financial statements - Refer Note No. 5(a) of Schedule
16 in the Notes to Accounts forming part of the financial siatements;

The Company did not have any long-term contracts, In case of the Denvative
Contract entered into by company, provision, as required under the applicable law or
accounting standards, for matenial foresceable losses has been made on mark to
market valuation of such denvative contract - Refer Note No. 8 of Schedule 16 in the
Notes to Accounts forming part of the financial statements;

There are no amounts which are required (o be transferred, (o the Investor Education
and Protection Fund by the Company for the year ended March 31, 2024,
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d.

1)

i)

i)

The Management has represented that, to the best of its knowledge and belief,
no funds have been advanced or loaned or invested (etther 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
("Intermediaries"), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on
behalf of the company ("Ultimate Beneficianies™) or provide any guaraniee,
secunity or the like on behalf of the Ultimate Beneficiarices;

The Management has represented, thay, to the best of its knowledge and belief,
no funds have been received by the company from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficianes”) or
provide any guaranice, security or the like on behalf of the Ultimate
Beneficiaries - and;

In vur opinion and based on the audit procedures that we have considered
reasonable and appropriaie in the circumstances, nothing has come to our notice
that has caused us to believe that the representanons under sub-clause (i) and
(ii) of Rule 11(e), @s provided under (a) and (b) above, contain any material
misstatement,
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e. The Company has not declared or paid dividend during the year.

f.  With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our knowledge and belief and according to the information and explanations
given to us, the Reporting on Audit Trail as per the proviso to rule 3(1) of the companies
(Accounts) Rules, 2014 is given as follows: -

Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit logs) facility and the same has operated throughout the year for all relevant
transactions recorded in the respective software’s except for audit trail feature not
enabled for direct database changes to data when using certain access rights as described
in note 41(c) to the financial statements for investment software. Further, during the
course of our audit we did not come across any instances of audit trail feature being

tampered with.

As proviso to rule 3(1) of the companies (Accounts) Rules, 2014 is applicable from April
1, 2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules 2014
on preservation of audit trail as per the statutory requirements for record retention is not
applicable for the year ended March 31, 2024.

For C N K & Associates LLP
Chartered Accountants
Ei{rm Registration No.:101961W/W-100036

For M. P. Chitale & Co.
Chartered Accountants
Firm Registration No. 101851W

.,:.,I L H"x. "-".I
7‘4‘ Shah ey ;Ii.*. |
Partner b ""

Membership No: 100052 e
Date: May 07, 2024

Place: Mumbai

UDIN: 24100052BKFAIW3456
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Murtuza Vajihi

Partner
Membership No: 112555

Date: May 07, 2024

Place: Mumbai

UDIN: 24112555BKCYYH9754
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“ANNEXURE A” TO THE INDEPENDENT AUDITORS® REPORT

(Referred 10 in parzgraph 2(i) under ‘Report on Other Legal and Regulatory Requirements’
forming part of the Independent Auditors' Report of even date)

Report on the Internal Financial Controls with reference to Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (*the Act™)

We have audited the internal financial controls with reference to Financial Statements of Bharti
Axa Life Insurance Company Limited (“the Company™) as of March 31, 2024, in conjunction
with our audit of the financial statements of the Company for the year ended on that date,

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and mamtaining internal financial
controls based on the internal contrel with reference to financial statements cniteria established
by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financigl Reporting (‘the Guidance Note")
issued by the Institute of Chartered Accountants of India ("ICAI"). These responsibilities include
the design, implemeniation and maintenance of adeqguate internal financial controls with
reference to financisl statements of the Company that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company's policies, the
saleguarding of its assets, the prevention and detection of frauds and crrors, the acouracy amd
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013 (*“the Aet”), including the provisions of
the Insurance Act, 1938 as amended from time to time (the “Insurance Act”), the Insurance
Regulatory and Development Authority Act, 1999 (the “IRDA Act™), Insurance Regulatory and
Development Authority {Preparation of Financial Statements and Auditor’s Report of Insurance
Companies) Regulations 2002, (“the IRDAI Financial Statements Regulations”) and
orders/directions 1ssued by the Insurance Regulatory and Development Authority of India (the
"IRDAI™) in this regard.

Auditors’ Responsibility

Our responsibility is 1o express an opinion on the Company's intemal financial controls with
reference to Financial Statements, based on our audit. We conducted our audit in accordance
with the Guidance Note and the Standards on Auditing, issued by ICAl and deemed 10 be
prescribed under section 143(10) of the Act, to the extent applicable to an audit of internal
financiul controls. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audil to obtain reasonable assurance about whether
adequate interna! financial controls with reference to Financial Statements were established and
maintained and if such controls operated effectively i all material respects,
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C N K & Associates LLP, M. P. Chitale & Co.
Chartered Accountants Chartered Accountants

Our audit involves performing procedures 10 obtain audit evidence about the adequacy of the
internal financial controls with reference to Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to Financial Statements
included obtaming an undersianding of intemnal financial controls with reference 1o Financial
Statements, assessing the risk thal a matenal weakness exists, and testing and evaluating the
design and operating effectiveness of mternal control based on the assessed risk. The procedures
selected depend on the auditor's judgement, including the assessment of the risks of material
misstatement of the financial statements. whether due to fraud or error,

We believe that the audit evidence we have obtained 15 sufficient and appropnate 1o provide a
basis for our audit optnion on the Company’s internal financtal controls with reference 1o
Financial Statements.

Meaning of Internal Financial Controls with reference to Financial Statements

A company's intemal financial controls with reference to Financial Statements 1s 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 sccepted
accounting principles, A company’s internal financial controls with reference to Financial
Statements includes those policies and procedures that y

1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect

the transactions and dispositions of the assets of the company;

1) provide reasonable assurance that transactions are recorded, as necessary, to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that recoipts and expenditures of the company are being made only in
accordance with authonsations of management and directors of the company; and

1) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company’s assets that could bave a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements
Because of the inherent limitations of interna! [inancial controls with reference to Financial
Statements, including the possibility of collusion or improper management override of controls,
material misstatements due to ercor or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial siatements 1o future
periods are subject to the risk that the intemal financial controls with reference to financial
staiements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteniorate,

12



C N K & Associates LLP, M. P, Chitale & Co.
Chartered Accountants Chartered Accountants

Opinion

In our opmion, the Company has, in all material respects, an adeguate internal financial control
with reference to the Financial Statements and such intemal financial controls with reference to
Financial Statements were operating effectively as ar March 31, 2024, based on the internal
control over financial reporting criteria established by the Company, considering the essential
components of internal control stated in the Guidance Note-on Audit of Internal Financial
Controls with reference to Financial Reporting issued by the Institute of Chartered Accountants
of India.

Other Matter

The actuarial valuation of liabilities for hife policies in force and policies where premium is
discontinued is required to be certified by the Appomnted Actuary as per the regulations, and has
been relied upon by us, as mentioned in “other matier™ para of our audit report on the financial
statements for the year ended March 31, 2024. Accordingly. our opmion on the intemal financial
controls with reference to financial statements does not include reporting on the operating
effectiveness of the Management's intemnal controls over the valuation and accuracy of the
aforesaid actuarial valuation.

For C N K & Associates LLP For M. P. Chitale & Co.

Chartered Accountants Chartered Accountants

Firgm Registration No.: 101961 W/W-100036 Firm Registration No, 101851W
K
(N Lgale

}4 Shah Murtuza Vajihi

Parmer Partner

Membership No: 100052 Membership No: 112555

Date: May 07, 2024 Date: May 07, 2024

Place: Mumbai Place: Mumbai

UDIN: 24100052BKFAIW 3456 UDIN: 241 12555BKCYYH9754
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Chartered Accountants Chartered Accountants

INDEPENDENT AUDITORS’ CERTIFICATE
TO THE MEMBERS OF BHARTI AXA LIFE INSURANCE COMPANY LIMITED

(Referred to in paragraph 1 of our *Report on Other Legal and Regulatory Requirements’
forming part of the Independent Auditors’ Report dated May 07, 2024 for the year ended March
31, 2024)

This certificate is issued to Bharti Axa Life Insurance Company Limited (the Company) 1o
comply with the provisions of paragraphs 3 and 4 of Schedule C to be read with Regulation 3 of
the Insurance Regulatory and Development Authonty (Preparation of Financial Statements and
Auditor’s Report of Insurance Companies) Regulations, 2002 (the “IRDA Financial Statements
Regulations™),

Management Responsibility

The Company’s Board of Directors 1s 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 “Insurance Act™) read with the Insurance Regulatory and
Development Authomty Act, 1999 (the “IRDA Act”), the IRDA Financial Statements
Regulations and orders/dircctions issucd by the Insurance Regulatory and Development
Authority of India (the “IRDAI"), which includes the preparation the Management Report. This
includes collecting. collating and validating data and designing, implementing and monitoring
of internal controls suitable for ensuring compliance as aforesaid.

Auditors’ Responsibility
Our responsibility, for the purpose of this certificate, 1s limited to certifying matters contained
in paragraphs 3 and 4 of Schedule C of the IRDA Financial Statements Regulations.

We conducted our examination in accordance with the Guidance Note on Audit Reports and
Certificates for Special Purpuses issued by the Institute of Chartered Accountants of India (the
“ICAT™), which include the concepts of test checks and matenality. The Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics issued by the ICAL

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

(SQC)1, Quality Control for Firms that perform audits and reviews of historical financial
mformation and other assurance and related services engagements issued by the ICAL
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C N K & Associates LLP, M. P. Chitale & Co.
Chartered Accountants Chartered Accountants

Opinion

Based on our audit of financial statements for the year ended March 31, 2024 and in accordance
with the information and explanations given to us and to the best of our knowledge and belief
and based on our examination of the books of account and other records maintained by the
Company for the year ended March 31, 2024, we certify that:

1 We have reviewed the of the Management Report attached to the financial statements for
the year ended March 31, 2024, and on the basis of our review, there are no apparent
mistakes in or material inconsistencies with the financial statements;

2. Based on the management representations and compliance certificates 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 1o believe that
the Company has not complied with the terms and conditions of registration stipulated by
IRDAL;

3. We have verified the cash balances, on a test check basis, at some of the locations of the
Company by actual inspection thereof. For the remaining locations of the Company that
are not so verified, we have relied on the certificate/confirmation received from those
locations in-charge persons and verified the subsequent deposits thereof in the Bank,
Secunties relating to the Company's investments and policy loan as at March 31, 2024,
were verified by us on the basis of cestificates/confirmations received from the Custodian
and/or Deposttory Participants appointed by the Company, as at March 31, 2024. The
Company does not have reversions and life interests;

4. The Company is not a trustee of any trust; and

5. No part of the assets of the Policyholders’” Funds has been directly or indirectly applied in
contravention to the provisions of the Insurance Act, 1938, relating to the application and
investments of the Policyholders' Funds.
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C N K & Associates LLP, M. P. Chitale & Co.
Chartered Accountants Chartered Accountants

Restriction on Use

This certificate has been issued solely in compliance with the requirements of Schedule C read
with Regulation 3 of IRDA Financial Statements Regulations and may not be suitable for any
other purpose. Accordingly, we do not accept or assume any ligbility or any duty of care of for
any other purpose or to any other party to whom it is shown or into whose hand it may come
without our prior consent in writing.

For C N K & Associates LLP For M.P. Chitale & Co
ered Accountants Chartered Accountants
irm Registration No.: 101961 W/W-100036 Firm Registration No. 101851W
r
! Ll
HdShah 2 Murtuza Vajihi

Partner
Membership No: 100052 Membership No: 112555
Date: May 07,2024 Date: May 07, 2024

Place: Mumbai Place: Mumbai
UDIN: 24100052BKFAIW3456 UDIN: 24112555BKCYYH9754

Partner
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It Is certified that the financial results for the year ended 31* March, 2024 do not contain any false or
misleading statements or figures and do not omit any material fact which may make the statements or

figures contained therein misleading,

Parag Raja

Chief Executive Officer and
Managing Director

Vi ‘Souza

Compliance Officer

Place : Mumbal
Date : 7th May 2024

Rikhil K Shah Mayank Saurabh

Chief Financial Officer Appeointed Actuary
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Form A-PL
Bharti AXA Life Insurance Company Limited
INDA Registration Mo 130 dated 14 July, 2006 CIN : USG0LOMMZOCSPLCLIS7 1080

Audited Profit & Loss Account for the year Ended 31 March, 2024
Sharcholders’ Account (Non-Technical Account)

[Rs,'000)
For tha Year Ended 31 | For the Year Ended 31
Porticutars - March, 2024 March, 2023
Amounts transferred from  PalicyholGers’ Account {Technical Accourt) 427816 7,535,118
Income from Iavestments
(2] Imerest. Dividends and Rent - Net 465982 3,723,302
{b) Profit on Sale/Redemption of Investments B2.672 28,713
{¢) {loss on Sake/ Redempeion of Investments) (12,788) {13,550;
Other Income - 3
Tetal (A) 9,064,182 11,41,613
Prperae otter than thoswe droctly miated to the b 3A 1,281,187 B3,426
Had debts written off . .
Provigions {Other than Taxation)
{a] For Dinmvioattion in the vawe of investments 50,000
{b) Proresecn for Doubitful Cabts X
{¢) Others - -
Contribution to the Mansgerol Resnuneration 35,759 41,046
Contrbution to the Policyholders Accosnt Towards Excess Cxp of Mansgenen
(Refer Note 73(b) of Schacule 16} 103,754 20,597,383
Caontrbution o the Policyholders Account 1212378 9,50,581
Tetal (B) 2823078 | 31,737,438 |
Profty (Loss) belore Taxaten | (A) = (8) ) (14 58, 696) {20,30,825)
Pravigion for Taxaton (C) -
Proft / {Loss) after Taxaticn [ (A) - {B) - {C} ] e A3 58. 3960 __(20.30.825)
Appropriations
(8] Balance at the Begiming of the year [3,40.68,185) {3,20,38,262)
() Interim dividends paid during the year . z
{<) Froposed Finel Dividend - -
{d) Dividend Distributios on Tay . .
(@] Transter toyfrom Reserves/Other Accounts (4,143) 802
i — —
Tarnings Per Share (in Rs.) (Refer Note 22 of Schadule 16)
(Face Value R8.10 Per share)
Im: and Dilsted (0,2%) {0.50)
Schemiles referres 1o above form an ntege part of Audited Profit and Loss accout \
For and on berolf of the Doard of Crrectory | m\m\‘ Q n
8 = Parag Aaja o~
MK A AssaaMes LM A M ChIMe A T Aedomiy Bhart Mitia! /
wond Acrourtiants Charteres k:.:m:u Chyrmar :r.-:;' cs-un" Do“ Moo &
= GRAEIAS G LOTI390
¢
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"m?:\"i :;;:o aph Che! Pexasciel COCEr Comvgany Secrenary
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TORM
Bharts AXA Lite Inssrance Company Lated
IRDA Ragistration No: 130 cated 14 July, 2008 CIN : USE010MH200SPLCISTI08

Accited Salance Sheet a3 al 31 March, 20214

neid 3Qeinst provison for

This 1< the Balance Sheet refecred to m our repart of even date

Schedukes rafarrad ta shove form an inteara part of Audited Balance Shest

for and on behef of the Bosrd of Dirsdtors

For M P.Chitade & Co
Chartered Accountants

Mace
Date : th May, 2024

M

Lakesh
Chavman
DN 000A2254

B>

Kkl € Smah
Ovie! Finanowd OMper

M

(B27000)
Particulars Seh | As ot 31 March, 2024  As at 31 March, 2023
rm of Funds
Shavshokors' Funde:
Shere Copeal 5 3010 170462,010
Share Arphcation Money Pending Alcoment - .
Resorves a0 Surphes 6 20,74 8482 21,190,194
Crade/{Debin} Farr Vaue Shange Accmet 43,245 6,663 |
Sub-Total 40529801 3,91,87,857
Bofeomings 7 16,953,000 4.,00,000
Policyholders’ Fusds:
Croae/{Detit) Far Vakve Change Accaurdt 15.01,01% 2A027Y
Folicy Uebidties 12,57,4¢ 692 10,78,95,82¢
Jrsurpnce Resarees . .
Frovsion for Linked Labidties 2,12,95,084 L6910, a88
Sub-Tots 14,96,36.691 13,56,47,00%
Funds for Fusure Appropriations 25,8055 18,44, 062
Discentinuance Fund on account of nan payrrent of premum 11,61,5% 750,950
Dscentinuance Fund othess - ‘
Total R L7 X
Application of Funes
Invesments:
Sharetoliers’ " 75,6520 5629,127
Follcyhodey’ A 12,31,53.25) 10,59.23,831
Aswitx Mefid to Cover Linkad Liesdities” ue 2,204,556 4% L7861 AN
oo 9 585,90 392,196
Fixed Aszpte o 2,00, M6 10.92,263
Curnent Assaty:
Cash and Bank Balances 1t 14,972,024 134445
Agvances ang Other Assets 12 0,04, 7460 $355,428
—_ -y
Sub-Totsd (A) 85,01, 784 6,66, R78
Currens Lisbinies 1 7540, 740 332,72t
Frovsions 14 938,575 744,229
Sub-Total (8) 45,87,324 40,76,950
Net Currmat Assets (C) = (A - 8) 39,14 460 26,22.928 |
Miscellaneous Expanciturs 15 . =
{To the extost st wrilten o or adjustes)
Dett! Dulercs of Proft ard Lass Accouwnt Rt T 3125 N I 1. Y- |-
Total 33.33,08.308 16,74,45,968 |

X Sud
o

arasasy

Mayank Saunbh
Apponted Actuary

|16
Inked BaDIes And Gscontinuance fund

Boy

Parag Raja

COnef Executive Officer
& Mamnanng Director
O6N: 05713378
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B LKA Lie TR ann Company Linited
TROA Ragivtration Ma: L340 deted 14 Juty, 2808

Recuipts and Paymanis Accourt for the yeer ended Inded 31 March, 2024

Ra,
Pur Ihe Your Bodded X1 Marhy | For e Yoar endod Ended 31
Pertiasars 224 marth, 2023
1 Conn Flow from Spanitng At vities
| Promiam colection (Packuciag GET o 3 g ad, I8 50 29824
L B0 10 Keravers [ ver) 157000 (5,72 008)
Conh pol € 2 Yol 0N TTEees 20 193,15.774)
Beretos pat 11,559,095, 008} (9 &1 252
i< [ (2,170} 117,06.869)
Dopauts raceived acc! ey (e (am 118 256)
Cther ege s AL T L34 L]
Caks gt Srwartn'refird ey Doorre Too 2em LA
Coin v 0 mawenes GST 43,50 604 (1,37.500)
Caan Baws halors sy senraoedhnary iteme (A) 417100 [CXTAYE)
Cash fows from estraorcinary kboms (8) ~M e
Mot Canh fawe from Operstng Activities (A + 8) w %
15 Cashy Flaws fram Imensting Activities
|Porcrawe of Floee Assent Mot o Sube| 2A790 (4,02.353)
Laey mcnewrad (4 wiursed ) [LF BT RCUE TN
ot Snvestrents Puriosed 182,52,703) 11,80,88,930)
AL e ' Cviben) R ved 08,2000 139572
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Bharti AXA Life Insurance Company Limited

Schedule forming part of Audited Revenue Account for the Year Ended 31 March, 2024

Schedule 1
Premium
Rs.'000
For the Year Ended 31 For the Year Ended 31
Pariicuines March, 2024 March, 2023
First Year Premiums 62,30,483 76,23936
Renewal Premiums 2,12,75,711 1,90,42,901
Single Premiums 15,76,832 25,38,952
Total 2,90,83,026 2,92,05,789
Premium Income from business written
In India 2,90,83,026 2,92,05,789
Outside India - s
Total 2,90,83,026 5592‘05‘789
Schedule 2
Commission Expenses
(R«.'000)
Paiiicidan For the Year Ended 31 For the Year Ended 31
March, 2024 March, 2023
Commission paid
Direct - First Year Premiums 11,68,445 12,56,658
- Renewal Premiums 4,60,539 4,63,792
- Single Premiums 34,671 27,678
Total (A) 16,63,655 17,48,128
Add : Commission on Re-insurance Accepted - .
Less : Commission on Re-insurance Ceded - -
N.t Commis:lon %M
Rewards and Remuneration 11,33,270 1,34,628
Total Commision ———t SO0 18,582,756
Break-up of the commission expenses
Agents 7,02,602 G,88,606
Brokers 12,36,020 6,84 971
Corporate Agents 8,49,694 6,09,089
Insurance Marketing Firms (IMF) 8,608 -
Web Aggregator / Referrals = ol __(0))
Total (8 2796924 | 18,82,750 |
N\
> N v\
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Bharti AXA Life Insurance Company Limited

Schedule forming part of Audited Revenue Account for the Year Ended 31 March, 2024

Schedule 3
Operating Expenses related to Insurance Business
(Rs.'000)
For the Year Ended 31 | For the Year Ended 31
PagiioNas March, 2024 March, 2023
Employees’ Remuneration ang Welfare Benefits 42,18,331 50,64,356
Travel, Conveyance and Vehide Running Expenses 99,052 1,22,335
Training Expenses 21,566 37,461
Rents, Rates and Taxes 2,13,035 2,10,339
Repairs 24,352 42,617
Printing and Stationery 24,260 33,813
Communication Expenses 45,239 57,875
Legal and Professional Charges 343,601 3,44,148
Medical Fees 24,214 31,743
Auditors' Fees, Expenses elc:
(Refer Note 37 of Schedule 16)
a) as Auditor 8,937 7,393
b) as Adviser or in any other capacity, in respect of
() Taxation Matters - -
(ii) Insurance Matters -
(iii) Management Services = 5
¢) in any Other Capacity 864 1,160
Advertisement and Publicity 6,16,227 16,45,451
Interest and Bank Charges 55,968 51,421
Recruitment and Training* 1,73,260 3,33,924
Others:
a) Courler 14,250 22,840
b) Faality Maintenance 84,997 92,471
c)(Profit)/ Loss on Sale of Asset - 3,955
d) Information Technology and Related Expenses 6,09,955 7.11,363
e) Subscription fees 17,008 18,621
f) Electricity 53,185 50,362
q) Document Storage Cost 4,486 5,935
h) Policy 1ssuance & Customer Service 1,40,443 2,39,825
1) Miscellaneous 22,205 17,183
Depreciation [ Amortisation 1,96,291 _1,42,832
70,13,726 92 89,423

Total

*“Includes prior period expense towards GST input credit rev

/./'l: o -.: o
: Al

il (Previous Year Rs. 3,844 ('000)).




Bhart! AXA Lifw Ingsrarce Company Linited
Schaduls ferming part of Audited Profit & Loas Account for the Yesr Endad 31 March, 2024

Sihedule 3A
Prperae cther than those directiy relstnd to the newance business
(Re00)
For the Yeor Ended | For the Year Ended
Portiouiam 31 March, 2024 31 March, 2023
r‘omwlwm!m 2041 1,684
R phrees’ Ravieneraton and Welfare Renefns 3244 1,104
GET experoes and sihes »BL 23,307
4 3,45
ke Rt .50
FETRT) m3A30
‘:ﬁ!’




Bharti AXA Life Insurance Company Limited

Schedule forming part of Audited Revenue Account for the Year Ended 31 March, 2024

Schedule 4

Benefits Paid [Net]

(Rs.'000)

Particulars

For the Year Ended 31
March, 2024

For the Year Ended 31
March, 2023

Insurance Claims:
(2) Claims by Death,
(b) Claims by Maturity,
(¢) Annukies/Pensions Payment,
(d) Other benefits
- Surrenders
- Surwival
- Rider
- Heath

(Amount Ceded in Reinsurance):
(a) Claims by Death,
(b) Claims by Maturity,
(<) Annuities/Pensions Payment,
(d) Other benefits

« Surrenders

« Survival

- Rider

- Heailth

Amount Accepted in Relnsurance:

(a) Claims by Death,
(b) Claims by Maturity,
(c) Annuities/Pensions payment,
(d) Other benefits
- Surrenders
- Survival
» Rider
« Health

24,22,863
14,03,276

44,68,090
32,53,562
1,06,079
17,910

(4,75,046)

(7,821)
(66)

22,07,957
10,50,588

32,78,812
23,03,664
1,20,707
23,050

(3,81,318)

(10,683}
(154}

Total

1,11,88 847

85,92,663

Benefits Paid to Claimants:
In Inda
Qutside India

1,11 88,847

85,92,663

~|Total Benefits Paid (Net)

1,11,88 847

85,92,663




harti AXA Life Ingurance Campany Limited
Schedule forming part of Audited Balance Sheet as at 31 March, 2024

Schedule 5§
Share Capital
(Rs.'000)
Particulars As at 31 March, 2024 As at 31 March, 2023
Authorised Copital
5,000,000,000 Equity Shares of Rs 10 each S_WO slﬂmlwg
Issued Capital
3,883,233,035 (Previous Year 3,740,293,035) Equity Shares of Rs 10 each, 3,88,32.930 3,74,52, 930
flly paid up
Subscribed and paid-up Capital
3,841,200,976 (Previous Year 3,706,200,976] Bouity Shares of Re 10 each,
fully paid wp 38412010 3,70,62,010
Less : Calls urpaid . <
Add : Shares forfeted (Amcent ariginally paid up) - o
Less: Pae value of Equity Shares bought back - .
Less: Prediminery expenses = -
Expunsas nduding commission or brolierage on Underwriting
or Subscrigtion of Shares =
Tatal 3.84,12,010 Ajsacie




Sharti AXA Life Tnsurance Company Limited

Schedule farming sart of Auditad Batance Sheet ns ot 31 March, 2024

Schedule 54
Pattern of Shareholding
(A Cortifed by Uve Manegemaii |
As at 31 March, 2024 As wt 31 March, 2023
Particsars
Mumbaer of Shares »% of Holding Number af Shares “& of Holding

Promoten
« Indan

Bharts Lfe Ventares Privete Uimited (erstwhide Baact! Life Private

Limted! ¢ 3,84,32,00,97% 300 1,60.01,62,498 s

AXA Inda Holdings (Mauraies) - 1,85.80,30,473 49
thers . - .
Botd 3798200976 | 100 |
aote.

A0 0,21 00470 equty shaoes o the Compeny was transferred fem AXA [ndia MoMIngs 10 Baary Life Venbwes Privale Limited The besaaction tock slace on L1th
Narch, 2024 and the same mas noted by the Boerd in its meeting held on 11th March, 2024 JRDAT has approved the sopfication for transfer of shires vide Its htler

daned 01.01,202¢




Bhartl AXA Life Insurance Company Limited

Schedule forming part of Audited Balance Sheet as at 31 March, 2024

Schedule 6
Reserves and Surplus
(R=.'000)
Particulars Asat S warche | as at 31 March, 2023
24
Capital Reserve . <
Capital Redemption Reserve - -
Share Premium 20,74 442 20,74,442
Revaluation Reserve - 44,752
General Reserves - <
Less: Debit balance in Profit and Loss Account 2 =
Less: Amaount utilized for Buy-back . .
Cotastrophe Reserve - .
Other Reserves & -
Balance of Profit in Profit and Loss Account - z
Total 20‘7&442 21|19|394
Schedule 7
Borrowings
(Rs.'000)

Particulars - "23012:" N | As at 31 March, 2023
Debentures/ Bonds 10,595,000 6,00,000
(Refer Note 43 of Schedule 16)
Banks z -
Financial Instituticns - =
Others - =
Total 10,95, 000 6&”2




Bharti ATA Lo Insurance Campany Limiod
Schedule forming part of Auditad Dalance Sheat as ot 31 March, 2024

Weheduie 8
Investmonts - Sharehaders

Particulan

As ot 51 March,
LT

s,
As ot 31 Merch,

Lona Term Iavestments
Goverrerent Soortin and Gasmmnen Guarantasd Bonds inclidng Tressury S8k

(Marhet volue Current Yeor fia. 33,325,960 thowsand, Previoes Yoer s
19.83.463 thousane)

Dther Agaroved Securties
(Market vakio Corrent Year Re. 9,731,445 thousand, Pruviows Year Rs
10,29, 211 thausand)

[Dther | { d v
12} Shares
fea) Souty
(th) Preference
ity Mastead Puses
(€] Derwptisg Instrumenns
id) ODeterfares) Eomds
(Market value Currant Yoar Ry, $,32, 312 theusand Preaviess Year Re
4,66,580 Dausant)
lie] Oeher Securties
Fived Ongenity
N Subsderies
Yol :ﬂn-i Proserties « Resl Edate
i}

eitmants = Drastruitare. Hausng nd Sockl Seaoe
|(Market valie Current Your Ra. 14,099,305 Uhousang, Frevicus Year us
11,75,981 thausane)

Dther than asocoed vestments
« Equiry Shares
- P etsrence Saies

« Datartiures/ Bondy 4,507

Iss - Wovsion on Bsestoents 41 .09,000
i(umnmmmu«ummu-ntmmmu.
50,000 thowsand)

= Motual PFunds
~ Nesg Decosts
~w~mn Irfragryctere, Housine and Sooal Sectar

« RS ON a8 Ivvestrmnts,
[ Mavkot vabin Current Year Bs. NTL Previoss Year NIL

(B e s s 30€ Gasemmere Gup

(Market vahse Current Yoar Re NIL, Previoss Yesr As. NIL)

enzs ‘ y o

Miver Aontowed Securtes

[Market valse Current Yanr Re. 20,081 thousaed, Frevious Year Rs, 10,201
[thousard)

Dther Irvestimaesly [Asgrosesd Tvements!
() Shares

(ha) Equty

() Pl nece

! Ocbertues) Sonds
(Market yalse Current Year Ns. NIL , Provioss Year Re. 50,073 Thousard )

o} Other Sexunles
- Cmnats o Deconty
- CMO
- NMued Deposts
111 Sobvadinien
(@) Irtemstmyent Procertes - Real Egate

[rvestments n Isbragructare. Mowsng and Socid Sectur
(Market valos Currend Year Ks, MEL, Frevious Year Ra. NIL)

Dther than spproved veitmens

(0 Loy Shares
[5) Cobaturny Bondh
(€] Mutal Fong
(@) Cthar Sscurties
- Fooes) Depoakta

3591358

S94511

4,780

£0100L

1858
#2139

1,395

185576

SL»

0005

nir
1,00,000

ae2.507

10,6543

100,897

3,909,419

24,688
1247688

1,39.004

10,080

4.14.000
%000

Total

735,305

569,137

[Investmanic
In lecke
nos

TNAS 200

58,89,107

z

—~
a“.lﬂ

Frt)




Rrarti AXA Lita Insurance Company Limited

Scheduls forming part of Audited Galance Sheat a4 3 31 March, 2034

Schedule SA

Ea0

Particulars

As #t 31 March, 2924

As ot 31 March,
1023

[Lono Term Investments
Government Seowities and Governmernt Guarartesd bonds Inchuding Treasury Bils

(Market valus Corrent Year Rs, §,16,24,375 thousand, Previous Yesr Rs
5,01,28,910 theusand)
Ofher Approved Securties

(Market vabue Curvent Year Ris, 1,92,09,409 thousand, Previous Yew Rs
1 AT AN 257 thamsand)

Ot ur vwmiimants [Asprosed Iovvesbments)
(8) Shares
{as) Fguay
{bb) Preterence
151 Mitoal Furds
(€} Derivative Instruments
(€] Detanturey Bonds
(Markat valus Currant Yonr Ra, §,24,76,964 thousand, Previous Yesr fis
68,04,484 thousand)

{%) Invesunent Progerties - Res Estate
:ezgz Degerciption:

Investments in Infrastractsre, Housing and Scolal Secter
(Market valus Curvent Yaar Re. 2,15,39, 261 thoutand, Previous Year Rs

2,06,50,307 theusand)

ur an approvedt [nvements
- Equity Stores
= Prafarance Shares
= Pxed Depos ity
- Mol Funds
= Dabertures/ Sonds 9.06.728
e« Prosision on [rvestments (2,5%0000|
(Market valoe Corrent Year Rs, 9.33,565 thossand, Previcas Year Ris
6,32,368 thousand )
« Invostments in Infrastnuctire, Housmg and Socidl Sodor
luss « Provsion on Investmens:

| Shart Torm Investments
Govemnment Secur bas and Governmaert Guaranteed Bands inchocing Troamury Tidls

(Markat vabue Corrent Year s, 1,455 Previous Year Rs 1,00,020
thousand|

Othwr Apgroved Securties

(Markat valus Current Year Ns, 183,917 thossand Previous Year fia
79,703 Thousand)

Othar 1 (Arp )
(8] Shares
(33] Equry
b Aretsrance
{o] Mumual Funcs
(2) Devatve Instruments
(d! Debentures/ Sonds
(Market valus Current Year fla, 5,06, 738, Previows Year Rx. 1,00,100

(N Susidaries
(al Imeestrwrd Prooerins Real Ecate

Imeestments in Infastructure, Heesing and Socwl Secior
(Market value Currest Year Ra. 1,530,851 housand, Frevious Year Ry
73,150 thowsand)

Other |hir aparoved Jsvectments
{at Eauity Shares

{b) Cesermuroe/ Dends

{€] Ml Funes

{0) Cther Secenties

6,11,44160

1.95,20.994

24,5171

1.21.92.80

2.50.898
2,12,0027%

1a.0002¢

1,00.000
114738

7.30.000

1,453

182765

Seats

120800

33,28925

1,89.959

5,17,47.852

1,02,93,967

11,5597

66.61.055

402,661
2.200,904

2./08,55.15)

11.63,64%

2.20,008
2,332,180

0. 25000

L,ou.008

79,051

4,31.1%8

24099

12,31,53257

TIEI3A67,  ARSAZAAN

10,57.23,651

153183387




Bharti AXA Life Insurance Cempany Limited

Schedule forming part of Audited Balance Sheet as at 31 March, 2024

Schedule 88

Investments - Assets held to Cover Linked Liadilities

(Rsoc0)

Particulars

As on 1St Mar, 2024

As on 31st Nar, 2023

Lonn Term Investments
Government Securties and Govemnment Guarartees Bonds induding Treasury

Ritky
Other Agproved Securbies

Othar Investments (Ascroved Investments)
W(o) Shares

{22) Ecuity

(40) Malurence
(b) Musunl Furds
(c) Derwabtive instrurrerts
(d) Detentures/Bonds
(e} Other Securities

« Fized Depasils

(1) Subsidiaries
(g) Investment Properties - Real Estate

Irvestments in Infrastructure. Housing ond Socal Sectne
| Refer rote B (0] of Schedule 161

Other than anproved Investmants
(o) Equiy Shares
(b) Matual Furds
(¢] Debentyros'Bends
(d) Other Sacurites
= Preference Shares
(e) Irvvestmants in Infrastructure. Housieo and Sooa Sector
$hort Tarm Investments
Government Secunties ard Govemenent Guarantecd Bonds inchusdng Treesury
LU0
Qther Aporoved Securties

Other Tnvestrents {Appreved Investments)
(8] Sheres
{33) Eury
{ob] Prefersnce
{B) Mutual Funds
1€} Dertvatrve Instruments
{d) Debentyres) Boass

- Certificate of Deposit
- Commercial Faper
- CBLD
Iy Subsigiaries
g} Irvestment Properties - Real Estate

Ivestments in [nfrastroctune, Heusng end Soos Sccte

Dther than apcraved Investments
H"' Touty Shores
1) Debantsres/Bonds
¢ JMLtual Funes
(d) Other Seawritios
- Prafecence Shares
» Fired Depasits

Other Agproved Trwestments
Fﬂnlﬂu i Bank
Other Carrent Assets (net)

8,955,084
84,546

148,356,652

2,681,334

14.88.760

12,783,032
2,890,318

14,03,776
9.520

1,893,420

472,956

3,00,531
(45,004)

9,64,844
91,8%3

1,06,99,386
178,200

07,440

12,0373

7.08,756
14,0490

8,44,280
4,578

10,580,349

3.50.819

{18,923)
$2.0449

[Fotal

Investments
in India

2.14.5% 450

M

1.76.61 440

i —

Nota-The vakse of ecuity shares lerk by the Company under securgies lendng
and borawing scheme (SUB) and pulstanding,

Jh—h 2 K '\"‘.,.' '\\\
of sausspar |3
* J




Bharti AXA Life Insurance Company Limited

Schedule forming part of Audited Balance Sheet as at 31 March, 2024

Schedule 9
Loans
(Rs."000)
Particulars As at 31 March, 2024 As at 31 March, 2023
Security-wise Classification
Secured:
{2) On mortgage of Property
{aa) In India - A

{bh) Outsde India
(b) On Shares, Bonds, Government Securities ete.

{c) Loans against Policles 5.86,994 3,92,196
(d) Others - .
Unsecurec*

Total 586,994 3,92,196
Borrower-wise Classification

(&) Centrzl and State Governments - -
(b) Banks and Financial Institutions - =
(c) Subsidiares - -
(d) Companies - .
(e) Loans against Polides 5,86,994 3,92,196
(f)y Othars > -
Total 5,86,994 JLDZL!].LO-
Performance-wise Classification

(a) Loans classified as Standard

(32) In india 5,806,994 3,92,196
(bb) Outsde India - z
(b) Non-standard loans less Provisions

(a2) In india - .
(bb) Outsde india - v
Total 5,680,994 3‘92‘196
Maturity-wise Classification

(a) Short Term 11,054 144
(b) Long Term 5,75,940 3,92,052
Total 5,86,994 3‘92‘196

*The Cormpany has no unsecured Loans

/f/ff'—' :__,:-, l,:; (
/,/\"r‘,_ —
J ."

”~ NN

of wurasa )2
l #\ ' J ." |]‘)

Lol /5
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" et ‘s Bheal ot 85 35 Manh, 2954
Scheduls 10
Nixod Assets (LN
Cout/ Grons Rlack Depwacistien/ Amartumatian Mot Bhoon
Particalan
Assbons An ot March 38, Achtions /
Ad ot Ageit 1, 2023 Adpestrrents Oubetione 3094 As st Aprid £, 3022 Adpowienerss Delasone A% a0 March 35, 2034 | As ot March 31 2024
Jooanaiaie Asaeta
Softwnrn LA LI 1L LA 1A% winr nss LEIMN 120852
O 1 itie Avants (W \] JL40 B4 - e Saw 04 . ;e 34503
| ansiaie ssnens
Leana ok ITgroverrarts 1,568,920 LM N LS M LAOAS2 ELA M Seb LRI R 19,508
Lot gn 418090 - A1, 5 - 10,790 "104 o 5 - .
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Nt airhing brpapre o5 A i) 13 L3, Les 1L73055 1280 nen LM 10,008
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Bharti AXA Life Insurance Company Limited

Schedule forming part of Audited Balance Sheet as at 31 March, 2024

Schedule 11
Cash and Bank Balances

(Rs.'000)

Particulars

As at 31 March, 2024

A= at 31 March, 2023

Cash (including Cheques, Drafts and Stamps in hand)
8ank Balances
(a) Deposit Accounts
(=) Short-term (Due within 12 maonths of the date of Balance
Sheet)*
(ab) Cthers
{(b) Current Accounts
{c) Others
Money at Call and Short Notice
{a) With Banks
(b)  With Other Instituticns
Others

2,81,908

4,589,636

7,25,480

-

31,57,046

2,15,800

7,71,604

Total

14,97,024

13,44,450

Balances with non-scheduled banks (inciuded In b above)

Cash and Bank Balances
In Inda
Outside India

14,97,024

13,44,450

Total

14,97,024

13,44,450

*Includes a margin deposit of Rs. 2,636 ('000) (previous Year 2,500 ('000)) against & bank guarantee given ta UIDAI.

(Refer Nete 7 of Schedule 16)




Bharti AXA Life Insurance Company Limited
Schedule forming part of Audited Balance Sheet as at 31 March, 2024

Schedule 12
Advances and Other Assets
(Rs.'000)
Particulars As at 31 March, 2024 | As at 31 March, 2023
Advances
Reszrve Deposits with Ceding Companies - -
Apgplication Money for Investments - -
Prepayments 1,36,599 2,42,029
Advances to Directors/Officers 3 -
Advance Tax Pad and Taxes Deducted at Source
(Mot of Provsion for Taxation) 20,561 8,531
Advances:
-Advances to Suppliers 51,084 69,030
~Advances to Employees 2420 5,571
Others: Redemption receivables from UL schemes® 49,632 -
Total (A) 2,60,296 3,25,161
Other Assets
Income accruad on Investments & Palicy leans 28,70,972 25,41,412
Outstandng Premiums 17,04 492 14,08,798
Agents’ Balances 63,261
Less : Provisions (40,687} 22,604 12,596

Forelgn Agencies Balances .
Due from other éntities careying on insurance business 1,014,859 19,084
{Including reinsurers)
Due from subsidianes / holding company . &
Deposit with Reserve Bank of Inda
[Pursuant to section 7 of Insurance Act, 1938] X 2

Others:
-Other Receivables {Including Provision against 66,245
daubtful Other Recoveries) (21,748) A4,497 69,061
Debenture issue expense 6879 4,187
- Deposts 2,01,370 1,43,541
«Dther Investment Assets : 18,08 445
(754,720) 11,43,725 3,51,795
-CAT premium advance payment - -
Advance Payment - Survival Benefits 63 5,419
Total assets held for Unclaimed fund: Sk PO
- for unclaimed fund 2,23, .88,
.;\ssetms h:;dmcd an t:\claomed fund** 15,219 31,625
-<GST Unutllised Cred#t 3,86 679 1,55,505
Total (8) 67,44,464 50,30,267
Total (A+8B) 70,04,760 53,55,428

*Amount shown as redemption receivable from UL schemes aggregatng ta Nil ('000) (As at 31st March 2023 N ('0D0))
reprasants amourt that are pending for dis-investment, on account of redemation request received from customer &s on

31st March, 2024
**Amount of income eamed ggregating to Rs. 35,219 (000) (As at 31st March 2023 Rs. 31,625 (000)) represents income

e

Inception, which has been re-invested In investment securities,




Bhart! AXA Life Insurance Company Limited
Schedule forming part of Audited Boalance Sheet as at 31 March, 2024

Schedule 13
Current Liabilities
(Rs.'000)
Particulors e “230‘2:""" Ax st 31 March, 2023

Agents” Balances 2,52,627 302,856
Balances due to Other Insurance Companias 161,759 83,006
Deposits held on Re-insyrance Ceded . -
Prermniums Recelved in Advence 61,721 33,580
Unalacated Premum 75064 2,798,028
Surdry Creditors 8.98,158 11,11, 588
Qutstanding Payable for Investments - =
Due to Subsdisries/Holding compsny 12,103 10,759
Claims Outstanding 701516 6,17.57%
Unclaimed fund:

PFolicyholders' unclasmed amount 2,23,100 2,88,243
Income eamed on unclaimed fund 35,219 31,62%
Others :

Book Overdraft (Refer Note 25 of Schedule 16) 19,365 7,505
Due to Directors/O0fficers 75,962 11,178
Paysble to Paleyholdar 1,36,028 66, 184
Statutacy Dues Payable 1,397,746 2.09,611
Investment Subscription Payabie to UL scheme - -
Derivative 6,386,820 16,002
Interest accrued on Non-canvertitle Debantures 51,137 25,286
Rental SLM Reserves

(Refer Note 17(c) of Schedula 16) 50264 A
Total —sanies | 313373 )
Schedule 14

Frovisions .

{R5.000)
Particulars As "z’o‘z:"""‘ As at 31 March, 2023

For Taxation {Less Payments and Taxes Deducted at Source) - -
For Proposed Dividends > -
For Dividend Distabution Tax ~ \
gonus payabde o policybalders * B
Others!

Provisian for Employee Benefits 4,79,735 6,62,672
Provisian for Gratuity (Refer Note 24(i) of Schedule 16} 18,240 -
Provision for Leave Encashment {Refer Note 24(iii)(a) of Schedule 16) 2,028 -
Provigion for Long Term Incertive Plan (Refer Note 24(1K)(bNc)(d) (e)of Schedule 1,17.666 99,333
10) :

Others (Refer note 5(b) of Notes to accounts) 3,20.904 1%25224

2.28,325




Bharti AXA Life Insurance Company Limited

Schedule forming part of Audited Balance Sheet as at 31 March, 2024

Schedule 15

Miscellaneous Expenditure
[To the Extent Not Written Off or Adjustad)

(Rs.'000)

Particulars

As at 31 March, 2024

As at 31 March, 2023

Discount Allowed in Issue of Shares/Debentures
Others

Total




Bhartl AXA Uife Insursnce Company Limited

Schedule 16

Nutes d \w end farming part of the Dalamce Shoet s ot 31 March, 2024, the Revenue ACount snd the #rofit and Lese ACCOWt
far the Year Ended 31 March, 2024,

1. Backoround

Bhartd AXA L Inverence Company Ll ('9¢ COMBIry ) wis Ircomoraied on 27 OGooer, 2005 35 3 COMpany under e orshwivie Comgdn s Act,
1956 1o indertake and cavy a0 the Dusness of e ingranse. The Comamy har ottaned & boerce from the Insirance Reguiatary snt Deselapment
Autrortty of Indix ("TSDAL) on 14 My, 2006 for carying o0 the busness of Ife nsvance and is n-farce. The Campary commenced its commend sl
scbtivitios an 22 Acgust, 2008,

The Company’s I Rewrence bunitaes compram & iIndhvwdun e basl 1} 9. MOr~particpateg, unit-dinked (Paurancs
products which are further divded into Iite, persion aroducts, mmmmwmaunmmmmmolm
(ATUCPRR0NY ¢ oo Cradil e prodects 200 kel group ¢ fuly peodecs.

The Company’s ursecored, noorsineted, Gy pac, rated, recesmacis Non-commribin deSettures (RCDy) are listed on She Wholessln Detl Macket
(WD) segment of K5E wel. SestemdDer 5, 2022.The XCDS have Dien assigned ranng of "CARE A4 Statle” sespeclivedy 29 &2 Masch J1, 2004,

2. Slanificant Assounting Policies

) Basls of Preparstion of Financal Statemets

The foamcal statements ae prepared under the hetoncal oost coovention unkess otherwse ated, 03 aCorud Sa9s OF 3COUMING unless oherwee
weched and n axcordance mith sccounting princiges generally aczepted i Inda i complance wih ihe dpphcable acceuriing staedands under Section
333 of the Campanies Act 2013 repd wath Campanas (Aeaunting stanaants) Rule, 7024, ard o o M the peoniions of the Tnaranee Act
1939, (arvended By the Inturance Laws [Amendment] Act, 1013}, Issurance Regulatory And Developmart Authorty &1, 1999, the Irsufasce
Reguatory and Uevehapment Aushority (Freparssion of Financl Stalements snd Autitors’ Repors of Insuisnce Conpanies| Reguanons, 2002, varous
orders/drectians/ciroutam issend by the IENAT and the practioss prevaling withn the inwerance bhdatry B Irdia. Accsurting palice sppiieg have Sem
CONSBLENt wilh Previoes yedr evoest where Sfferertial reamon is required as 3o rew pronouncements made by the regulatary authonities,

b) Use of Estimates

mwdwwnwmmmmummmmmmmwmm make estimates ard
Assumiptions that impect the reporsed af pasnts, Rebitus, revenues and eagenses ard Asciosore OF conlivpert HatilUes i 9! the date of De
Aeandiel atenests. hmmnwnmnmmmmlmm e based upon Management’s evakation of the
relevant facts and ciroumssances #s on the date of the foascial satvments. Actual sesults mouy Ofer from the estimates and XaaTUens wed In
Brene g the aCCompaping Fnaniiel sotemerts. Dfeence Detwess the actusl mnd Sstimales 3/ rEcogniead in hia peciad in which they sctuslly
materialne O pre kKnaan, Ay revision SO acceunting wstimstes i recogrised secspactivey. Masagemant Deleves INar the estinmes used v
Dreoarden o Rnancld Statenents are orsdent. and reesonatie

€) Revenwe Recognition
I Premem

ﬁmmlnndmusvv-uIn- |0 SESEELt & Dot iretd Dusiness 5 reoognsed b income when gue
from pesiryrolers In respect af Prked busines, pr sSed when the 26502R0ed UNES are AIRtted. Top Up pramium e corsidernd
o srgle premium.
Lagsed DebOits « Premmeum o0 Deded CONUIRCES pre recognised whem such policin ary neieslated,
I o cne of umk brited busihess, fued 2y L charges, 20w nisirathn Sarges, momtaity charges and pramiom slecation charges are

FRCORVEED 0 BOCOMOBNOE Wi She ferTre ard canditions of the palcy.
W litevest o0 dslayed Dayment of reavum & recoGrIsed on ecepl Sasis Ang &4 and whes the risk is underwritten,

Iv,  Divitend inceme & fcophsed when Me rgnt 5o receive Sledmd & sabitihed.

V. Iokerest hsome in recogrioed 00 stcrull Besis. Aceretion of SISCa0nt ant anortization of pramism in respect of detk secures s affexed aver the
panod of Materity habing on consiant yielé-to-maturity sxoepl i fespect of reasury Db, certificate of deposits and commeroat papers ie Inked
Duminess which s on ssight fne mathad.

W, Income fram rent on Investment Properties: Rerdils of iwestnent progerty are recogrmsed on itreghl ine Sisis o Dhe lease term

Wi Nasksed Sans o0 I0sses on Investments are cololivied 83 the Sfference between the net sales procenss | méanpton procesds and thes
ANOMISID CaNt, WHEH I8 COMPULEd O & WOIghied average Iethng, 45 on the dain of aale,

wr, Pues reserved on erding of equity shares under Secunties Lesting and Berrowng scheme (SUB) I8 recogrined i income over Uhe pefiod of e
1£nGirg on 3 stralght-tne Baeis,

15, Intesest income on bsans aganst policles b accourted for 06 ar dcurudl basis,
&) Beinsurance Premism
NENDIANce DOeMIUm cadesd 18 sccouned 1 accordance with treaty and o0 tue basis,




&) Clsima/Banatits

Death and Rider Oaims ane accousted when mdimated. Malurty and Survivel benefis am scconeted on the due cate, Surrenders & Partisl WD rawais
are Rooarted 23 and when robfied, Cams cost conslst of the policy Seneft amognts and clalme settiement costy, whereser applicable

Aesofieted currs doguted e provided for besed on prosebiify mssssmwrels of sach case sonsderng L facts and svidences avmlasie i respect of
auch dang,

Ao rewovered f e e from o ore d in e seme perod @ thet of the rolded cdelma

1) Acguisition Costs

ACQUSRON Cust, Epresening cosls incurred for ACquislion of MAumnoe Contrat are expensed 1 Ihe gerad n which [hay it indurred.

§) Policy Labiities
Mmmmml&anmmmmwmmvummvmmlmmmmmmmuemmam

gutdance notes inssed by the Instute of Actuerins of Iadu, the requd ance Act, LO3H and the Msurance Regulaiory and
maommmmdrw-mmaumwsmmmum- Pusinesx) Regutions, 3016 lsssed by the IEDAL

The fabilties are calcuiated in & manner trat soether wth astimated future premiun income and Investrant incame, the Conpany can et
miarated Iutsre clabes (Inciuding Bonus eritkments L poscy Nolaers | and expendes.,

The enit Labiity under the unt Inked pelickes b D nusber of wlts 0 the pobcyhoicer's account sutipbed By She putished nk price at the velisbion
cate, The mos-unk reserve n case of Inked policies is wing § prospectave ciah fow methad 300 (s The MUt requined 1o meet futune
cutge Kuch me Clmeme and sapenEee

The fabiftes under nen-lked indvdes! paficies ang sngle p growe 43 are cakoulated by Grods Meemum Yanaoon Methoo. For
CNO-yOr Qrocp term mmurance contrarts, inearned premvun melhed & userd. Foe ddurs, 1Mty B Mgher of that calodated wxing the Gross Premiem
Valustion Nemoz and Uneamed Premium Method. The actuariad assumgticns are given 1y Note 3 below.

The surplus BAsg = the sUanang sogment whieh has rat besn allacated to the salryhoiden has been tramsdarred to the fusds lor Auture
roDrTonsticns,

[Avesmments are made in accerd Wi the Act, 1638, the Insursrce Reguitory sed Ceved Auharity of Ingia (Tnvestoyent)
Regudations, J018, ah ammaded and crters/ciouians / nooficatians ssued By TRDAT from tioe 4o tirme.

[nvestments ae recorded on the Sade date ot cost, Which Soudes broberdde, SALREY levies, ¥ any ant exchudes pre-acustan interas! patl, Fany,
o parehase.

Chssficainn
Ivestemants. iberded tn te held for & pertad of lekt Phies tasive Months o thase maturing wihis twebse months Soem the balance sheet dite dre
st fied ot “Shaet Torm Iireestments”.

Lvessments other than Short Term ore classifed m *Long Terre Ervestmienis®

Yaluation of 1nesatreents

Vahaon - Sweenpidan’ invesoments and Noo-Losng Pobrduerns” ivedneids

Dot secantiog.

Dett secanbes, Induong Go secwr are dered i "Hedo Lo matwky” 3nd ore stated ot hEtoraM ot JUbEt 1o Mot sanen of

[remum or sccrelion 5f dEcoent ¢ ConsStant el to-maturity hews, Hosever, Q300N Ter-1 (AT1) Danae ore valued ol marest prco on Uhe Bais of
Croon Dating Informarton Services of Indis Limbed (CRISILY Soed Valoer. In ressect of investments n AT 1 Ronds, the corespanding usresl 502
Iverest gaies or lesses are repeeted o the Balance Sheet under "Credt / (Debt] Fire Vakse Crange Account (Net)

Tri-party Tepo (Treps] are valeed ot coat Sabject by 30CTetion of dhecount on straight fne Sass

sl Fund,

DIvestireals W UGl TUNUS 21 SIaved AL (revows Sey's Net awmet value (WAV) declared by the sespective Aunds. Eschange Traded Funde [§TT) ard
Rea! Estae Iivestmest Trust [REITS) are meomune ot markel wie o0 the 33@1ce Sheet date. For he purpase of detarmining marked vl U st
guoted chwing prices o0 the Pemary Eschange i.¢. the Naticnal Stock Excrange of Tadw Ltd, ('NSE') is considered. In respect of irvestments in mutus!
Mdn,unmmwduumw"mwbuunuwhdln&-hhmwmwa(mu)mvmmuem

(Net)”




Mternaties Javesimers Funds JAF)

Az per the methogs 0r waliation prewriBed WN0er these OUAtons IPvestments 1 ALF are vdbaed ot est avilltie NAY, the correspending uiresisas
Irvestment Gains OF 05Ses De reported i the Balince Shest Ueder “Tredt | {Dedil) Far Value Changs Account [Net)”.

Loty oot Preference Shores.

Usicd egurly ond oreferenice secaritios an messared sl market valus on Uie Setence Sheet dete. Moo the porpoes of Sutermining ko valie the last
quoted cosng prices on the Mrimary Exchange e, NSE s corsidiered, where price i net avalatie on ASE then the bist quuted dusng price om Borbay
swaemam-lum Unisted atjaity secerities ére messurnd st hetoscal cost. In sespect of investmerts 0 egetty shars the
VLANNG 0 lsses are repoted A the Balanse Shaet under “Creat / (Oett) Fav Value Change Ascount (Net)”. In
uue“mw oEher thin Temporary, in He navket vue of isvestmants o8 01 the Beance Sheet dMe, he amoum of dmiution is recsgresed as
W eganse in the Reverwt ( Proft and Loss Accownt & the case may De. Equty chares ¥ aoy ent wader the Securtes Lending and Bamomng schene
(SLB) continae ta be recoprised in the Tiatarce Sheet as the Co v a0 the d risks and rewands of these secunties,

Ronus erbiiements are recogrised 25 MARSTUTENTS 0N the ex-D00us date’, Mgt erotiements are actrued ond 1ECOgNIses on the gane the orginal
shanes (e wakch the right snthmmst acoues ) aw baded oo the atock eecharge on the ‘conghts date”

Fansard Rats Acreenml

The Comrpany snlers nto Dervative cortacts, as parmtted by IRDAL Le. Forwmd Rate Agrwanents orly for the purscse of Hodging, Dermvitves arr
ndertabir by Compary solely Tor the puniose of hedging nterest rabe rEKs 0N account of folewing:

L mtanomumlmmmnm

(| of interest b dejand

# Bapectes palky pramium bie an which sre sraecy usderariies

Hodge efectveness & determined baved an Bie sncpies I30 down in the "Gelgarce Mote on Aocountng for Darfvative Contracts” suns by The

|nmumwmumnlmxmmmum¢nmcm7. The comgary uses megression methoadlegy W
o0 off 1t the hedgo it meffoctive, then tha mavenest in the Far Vakoe is dhanged 10 the Proft and Loss Account. ¥ the hecge

nMa&mmmmmammm’wvﬂrMedwwm b the Qe rddtive inatiumment & Oetermined by the

Dollar Oftset method. The effeclise porlicn & arurened 15 e Value LRange’ ACCourt in i Balmce Sheet md B ineffctive portion & trensierned

10 the Proft snd Loss Account,

The Forvnare Rets Ag (FRA) » vaued ot the offe b e maret value of usdartying bard at the spot referecce phekd tasen
Fumm s spteswed ring agency nd present vahse of contracted farward snce of undertyirg ben eheing prasent viske of intermediate coupon
nfiows fom valustion cube Hi FRA contrect setlement dide, ot sppticabie INR-OTS rate curve towted from Bikemterg

Vahatne - Uil Budngs
Dot seournities:
DERL Se0innes, cner en & e #re vakied on ©e tess of CRISIL Bend Valeer,

Biresrrement secucities othey Dan Treasury bl are valoed ot oo ottaised rom CRISIL GELT Prices.
Tremury b, Certficate of Deoosits and Conmmencial Paoers are walond ot cont sublect 1o acendtian of diSCount on STragit ine bass,

Tr-party Mupo [Treps) are velued 51 068t suliiert 1o eccretion of dacoant on straight See bews,
Wtual fand:

Irrsstments i mokiak FUNGs are stated al Drevious day's KAV decwnd by the respective funds. ETF ond Real Estate Irvestmernt Trist (REITs) are
roeturnd sl morket value co Uhe Balance Sheet date, For the purpose of detarmining mircet wiive (e D] qusted cosing peices on the Primary
Lnchange Lo NESE w5 comisiersd. Unreatsed gvng and losuss sriting duw fo chunges m markel vakie e antributed to e roiders and are racogriaed in

the Revesue Account of the fund,

Equty ard Prefersnce Shares:

Laned eouky an( pratarases wac e are meatired 3t market valon an the Balance Shoe! 0ate. Far the purpone of detremining marked vabo, She it
Woted dosing prow on the Pamary Ecchinge Le. t&ummmumammmzmmuwmmmonm-
LONSOCred. LWONIEED Jre and I0Sses & ming due 43 Changes in Mortet rue are 2DUEd 15 Uit b o wre grteed in Pe Reveive

Acceons of the Tind,
Boaks ertithemarts sy MCOPINS AN MVERIIIENLS Of the ‘e-bonus dete’. Right sntitlerarls are 2c2rutd B2 12COJNSed 07 the date the angnal
SIS (U WO The NIt srEthemens socrves | ane traded on the stock cachange an The ‘exvights date’,




Impecment of Inyestmants

The Company'’s Management pertodicaly msesses, Using innemal and extermal sources, whether thers I8 any Ndkakios of iImpainment of Isesonents o
mnldwm‘ammuaMvnmmumuﬂtwmwmmwm‘mmmmu
the Merence & @ IR0 vt AF the investments and 1y sopts Bos cusl 9 reduced by ey carler impalment los accourted for
uamulnummmmwimmmm

Foy mevenat of Imparment s, exler accoanted e h Roverue Account o Praft and Loks Aczeurd, Is iccouning for i the Reverse Accownt or ProAt
and Lozs Account respactisely,

STOVISON for NON-AETe NG ASSECS INPAY

AN Aty where the rteredt 53 /o Rstalment of priropal repayment reman juerdue for more than 90 days are chssified a5 NPA ot the Balance
Fhewt mate

Trpcafer sf lovastmenss
L Erom SEanenaioars” sotaunl 1o rone heked solsytaiiv” scoownl.
Trarater of nvestments other thar debt from e Shareholéers' 200ournt te the nan-inked polcydoidens” ACCONL I QTS Ot 35 per the (ENServalive

mproach, Le., at the covt grice or meset soice, whichever i ower, In cese of Dobt securtn, o fors are to be tod out st the lower of the
MAreel price and e ret pmnsilaed co,

il loier Synd tranefer of Beesiments F aov), batween Uk woked tods
Al In cone of ety prelerence stares, BTHs ang Governmment Secunilies mirket price of e latest trade.

bllhmo'mﬂnummeontcwhmnmmwnghnmmmdmuﬁ:mwnmunmnumpmdmlmmuc
voluatien arce is

Il Property, Plant & Equipment (Fixed Assets)
A Tasgbie Aasets

Foeed sasets are nisted ot cou ens ad deps Coat compriaey the portheac srite and any tost Sroctly altnbulatic L trmg g the esset
to ita morbng condition for s arteaded uie, et of GST ingut Credit receivable except in case of kasencld Improverments where in Ba ssyet vakin &
gross of GST mput credit, Sebsequert sxpenditien relsind to fSxnd maet ts caplaficed erfy when 1 & probable that future SCONOMIC Teneits dssocines
with these widl fowe 4o the Company o the cot of lise cos he sessuied siably, Othey regein and coms e grized in e revenve
BCOUVNT 28 DD when Noumed

B, Irtanginie Axsets

Itenglbic anssts ore =1aled of Cost kess SCCumulnted Mmeaaton. Cont compeises tha Parchase 20ce and any ot drocty srbiuiabie ta bvirging tha
55T 00 M3 Working conditon for i imtendes use, net of GET ingut e recetvable, Subsequent expanaitire relited 10 Irkangitie fwt I Captdlioes
oy wWhen (T is 2echabie Thar futiure econom ic Denedts mepcomind with these mil flaw Lo the Comgeny a0d the cost of Bem can be measures relsbly ang
e Wil be amartiosd cwwr the rwrainng [fe of the seigni asset.

C. Capted Wark n Wegress
Capta wirk 1 progress mchices Tangtie and Intarglie assets net ready for the imendad use and is carried 3t cost, comprisng drect cost end related
modvniaf expansen.

}| Dmpreciatson/Amortsstion
The Compsinng 46 Charged Copaciacinn on Tund accets unde the KEraght lne mathod, on A BrO-+263 tasis based o0 the usefil e of assets ac

prescribes in tabile below sfter retidnng the resdudl vabie, 1 any, 0f the respective sssets,

‘Clwes OF Avast Extimated Useful Life &5 per Fstimates Usaful Lite as per
Schedaie 11 Companies Act, 2013 | Management*

wenture and 2 ixture 10 ¥eicy

i L Jnmn

Netwerking Favnogrs, |6 Yeare
| ERRTT

Office Eaupment (matike banaset | |5 Years 3 Yoars

e/ sign Board)

¥ s manssemant s assoriance the usehud Me of e savd set of 36505 735 Seon abaced ae per achul e svidercad of the Jasets.
Leasetole Improvements are amorteed over the sl Base pEiod of respective ieases.

Assets indvidaaly Costng RE. 5,050 of lest aty fully degdedated in e pear of acguiition.

ASOROnS 10 The Toed 255648 3% depredoted over the remaiiing useful e of the origingl ssset, Depeeciation / Amertimcian is charged an gro<rnata
bk frem Uhe dae Of Wi e asset is avadatie for use ind n case of Js5ets 50U, UD to the provious date of sale.

Inangitie assets comprising of wetaite and comguter SSWare nchuding Improvesenix, sorver soffwdie 03 FCerse foe for 0perstag e «e
MNCTTel Over 3 pericd of 6 years, being the mansgerent’s esOME Of the wseful ¥e of such Imangtiles.




k) Impabrmant of Fived Acsats!

The Company 55cases I CICN BIRNE Steut JALe whalher here 13 &n MScabon thal By asiel may e trrparsd. IT ary sach nacation seste, the
Compeny astimates the recoveratie amourt of the asset. I Such recoverabie amaust of the 25568 i< less Than s carmreng ameunt. (he carrying amoust
% reduced 10 its recoseratie amoent, The reduelion i Saaled as an mpeinment s and is recognised in the Revenoe Accsurnt

When an Empelrment Das subsequently reverses, the carryng amoust of the astet it Increased tr the revised estmate of its recoverabile anownt, so
Bt the noreased carying smourt dose ot secesd the carrying amooet that wou ks have been d had ro lrrpalr kax hoan recapniced for
e asset In prior yoars. A reversal of o inpalemert 1045 5 recepmsed Immeadistedy in the Statemest of Profit 200 Loss,

1) Lerse

1} Whare the Company Is the lessee

financs Leass

Appats scguired on HArance sase’ which tranefer rek ara o ¥ m the Campany aro o a3 sawery of the Comparry st lower of

m-hvvnhdhm«mnvm-dmummw Degreconion of captalsed kased asiels & competed aver the kedse term.

Loase rertals payatile In azportbioned b priocpal ana i o, uning the totemnal rets of retwrn method. Hnance charges e
wmmmdunmmum:munmkvndlvmmmtmummiw

Quersling Lease

Leases whove the lewsor sfectvely retatns subtutarmsady ol e raks and remdrds of Ganershd over the hease tarm are Chssned 26 Operating Leases.
Laase peyments Under an operating leses sre cogniSed 35 engense on Strag Ine backs over Me lease period,

N1 Whers 1he company i the Mssor

Assets Sutgect to operating inases are inclided In Imvmatment Properly. Ledie BCSmE 1 r00oQMISed in Tt Reyorue ACCOUNt 00 3 Sraljn-ine Sass over
e lnsae term,

m) hnl.-c-nm Mm

farsign carrenciet are o tha swchanpe nes po @ on the tolle of transaction. Nenetdry assets aad labines
nwMunmmmmntum«ammmspmsacmna.
Exchange dfferences aither on settlement or on Isticn are reccgnised in The R Account o Proft and Loss ACCOOTE a5 20pikatle,
") Employee Benefits
Shert Teom.

M1 omglovee Denets gayable within 12 conths of rencering the services dre Slsslied 2 SNOIT 1enm empioyee Denefits, Benefis 1cs an sanas,
homes pef other short term henefes e racogrized in the pericd i whidh the enpiopee renders refated servires. Al snort barm smplfopes benefits are
BECOANTSd on LNSSCoumed Dans.

Past-Emaloymant Benefits
Pefined Comribution Plana

Provoent Fund
mommm-mmmmwaumwmmummmmm'ummwvmmo
Government admicsstered Frovidest fung snd tan #0 futher obbgatien beyond moking s contridution. Such cont we
Actrurt oy nowred

The Company's Gronuty pl i 3 fafined borest plwn. The Labidty under the plas is determires on the basls af on ndepecdent actunoal vakintan.
Frovmion for Grossity iy acsccnted biking Iale c00seration actsanal vale of plan chilgebon snd fald value of plas assets &5 at the balyrce sheet date,
The sctuirial VaRSTor Method wsed by Independost noury for messunng Uie K ICy 15 The Prufecied Usit Credit Methed,

The Comparny has crested » Gratsty Trust. The Company makes contritution 1o & grituty fund asmnsterod by the tastees of Brartl AXA Ute

msunance Company LimBed employnes’ groue grasufty truad. The prlen (rovides 3 0yTeent T vesiod empkrpees o ar neton o
empieyees bases on raspectrer emplopen 'y sefery snd Be pears of apployment with the Company,
Actuanal gaxns and logses carprise of expenence adlusiments and the efeas of changes o actuaral Fhoos ere presed imvesiaiely in the

Hevertse ACCOUNT 36 I1COTE O expenss, mum»mmnammm’:mnuna aunied rate that s
rtmmines by reference to market yifd of e bolnce sheet date o0 gevammant bends.




Other Long Term Emelayes Beneths

1. Cempwssted stvences ond ieave enthiements
LoNg terT 2Couamutng ledve entitiernents re provided of D bass of Studrisl valiston usng e projected unt credil method as o the Duleos
ot Sz

1, The Company his Musched 4 Lang Term Ircestive FIan (UTF') e selectng empioyees, The (a0 & 3 Sscreticoary deferred comeensation plan mith
» vanting pencd of ree yours from the year of Srt ertftienent! of an emplayee. Pravision for LTIP babity s accrued end pruvided for an the bosts of
pctoortyl vakaation made af the batance sheet date. Drce, the Ratilty under the plon is wested on employees, & s carried as labiity in the talance
sheet ol the fnad Ssbursal. The vilue of Such scertive i tased on the Comrpany pemammance Mmeasured on speofes key Derfamance Isdcaters

1l The Conrgreny has a Spocial N Plan which will bz pagels in ceoh. The target tash incenbive amard wder Uits 3lan wil be & percostope of
e fieed pory.
IV. Thes Camgany han n Discreti v Payast Sch In fs of “Stock Apgreciation Rights” [SAR) plan that seeke to pay canh Incentive to alpghio and

selected empioyees Sertvedt froem thie change o the enterprse valoe 0t the date of vestng.

V, The Compary has Bemuited Foployee Stack Osnios Pln 23 (ES0OF 2023 ) witidh ave drectly adminctenet by the Company. The schemes provise
Ihat Wil eyt are Grested cpuom thet vest in @ orades munner Lo scquine eguity shares of the Camaany, The sptions are azcountad far on ar
WITEE VR DRSS 0 3CCEnce With She Gurdance Note 00 Accowntng for Empioyee Share Dased Sayements, (nsued by the Iratitute of Oharternd
Focourtacts of Inda (ICAT]. For al grarts (eeusd in B50P 2023, the fair viie of the underty ng share & 2s determined by d dependent virloer .

©) Taxathom
Tix expevses corprise af Incoma-tax end Jeferrad Six,

Inceme-Tax

Fravmon for Income-tie i Mide I B2cordance Wil the provisiens of Saction 44 of the income Taw Act, 1561 resd with Rubes containad in toe Fire
Tchaduie and Gther vt proviions of the Ncone Tee A, 1961 & appletie o o Comgeny caryng on e insurance busness,

Deferred Tax
Ueferred Tax s recogrised for fubue ix Cardesuences M botalie to timing citeresces Setaeen Income s determined by the fmancied stster

and the recogrition for tax puspases. The effect of Deferred Tax Asset [ LDty of 3 Zhange in the Tax rates & recognecd using the tax rates 3nd b
Sows that hawe Been enacied or substantively enacied by the Balance Steet date

1N QCLOPIONCE WITH The SOCVISION OF The ACCOUNONG STOFdRrd 27 0n "Accsuneng for Taums on Incame” with respect of Se carry forward of oo wncet
the Income-tax reguiations, the Dferred Tax Assets are recogised only 10 the extent that Dhvere s 3 virtual certanty supgortad by cosinang cvidence
Tt suficent futre Saxabie bcome wil Be availabie agains: wiich such Deferred Tas Asssts can be resliied aad on other iterrs when hese (s
seasonalie cartainty of rosllestian, Deflsrred Tae A / Latibtes sre d ma 4t oach Bolarce Shee! date

P} Goods and Service Tax (GST)

GST colecten & consuered 35 3 hoiRy againat which G5T paid for eligitle laputs services o goods, 10 the edent dlamable, b adusted and e et
Habibty I rEmEted L0 T RSO INE sulhry 35 SUDUITEE, LGARED credits, ¥ any, s cearried formand for sdjus In aatrs L periods. G5
paid for gtk input serviees not recaverabie Sy way of Credits 30e recognies 11 the Hirsence ACCoUnt s erpende.

q) Provisiens asd Comtingent Lialsities

The Compony recognises provsion (nel of reimurarcarecovery) whan there (3 § present bRgotion a5 3 resut of o past event thal probably requires e
outfiow of resourtes ond @ rellabie cstimote cen be mode of The amsunt of the chalgaticn.

MO provisen § recosnsad for -

A Any possisle cbhioation Thin arises from past events a0d the existence of which wil se cerrmied anly by the Scourrence o no-olcurence of ane
OF MEre UNCertain fubure events net whilly within the cantrol of the Campany. o

B Any preadet atligation that arsas from pest esents but is not recogniend becsuse-
0. 10 not cosabie that B cutiiow of rEscurTes emioding reormme benafis wil b reqeired Lo settie the abigaton, or
b. A rebabic citmete of the deveurdt of schbgation cannct be made,

Such ubIABONS e recorfied as Cantngert Lubimtes, Thide dfw Assesiad perodicaly 000 oy Tat gart of the calgation for whach an uliow of
rod c fits = prubaiie, i orevwoed (06 (net of seineurance], excapt n the extramely Mare CrCamSiCes where no relidie

estimates can be mode.

Cortingaet Accate are nat moegrised 1 the Tnancisl stetemenls sihce THS May resd n the rcognitian of income UNE way NEvey D¢ eaked,




¥) Loan sgainst policles:

The ans apainst policies Jre STa%e0 3 oGl oSt (ss repoyments |, susjict to prowiion for douttful recovery, ¥ aoy. Louns arw clasefied o thort
tarm i cane the matonty Is less than twelve maness. (nans abher 1han shoet Tesm s clacsifag o fong 1erm

%) Usclaimed amount of policyhalters:

Assens held for undlulmed wmcurt of palicyhakdens s craated ned meintaisnd in sceonimnce wih the egeroment of TROAS Master Sircular on
Uncipiwed AmQUNTS of PUCYIOKErS” dated MavenDer 17, D000, NCOITCAO0NS 10 The master Orculyr - Uncosmes AIMauUrs of Palcyholders dited
Novenbe 17, 2020 a2 Irvesiment Regulations, 2016 ss smesded fron lire 13 time;

¢ Unchimed anount of policyholders is vested 1 maney market instrunests and / or fised ceposts of schedyled banks which is salied at
mmnamm.Mmmdmmuwamwmmﬁmmmmmvmm

. [l el -] Hoyhoifare (fet of fund maragerart charges ) if CradRed to ferpeciive Uncinmed Rcoaunt and W sccousted for
mnmmlmemmdhﬁmtﬂm(%umwm “Other Incame™ i revenue accownl,

v Uncaimed anount of poloytolders” Iebiiny & determised en the basis of NAV of the units oatstanding 25 & ™ walution dae
¢ Unchimed anown of potcyholders” Wbty Bevond 10 vears stall te Srangferred 10 Senfor Clizen Welare Fund (STWT)

t) Funds for Future Appropriastions)

The Funds for Futere Appropralicns [FRA) repeesests ¥1 Ands n (e paticpating seoment e slacation of which sither t the pricydolders or to the
wharshofcnns. haa not bess determined by B and of Sranasl vear.

u) Bamnings par share;

1n aczordance with the regursment of Accsunting Standard (AS) 20, “Exnings Per Share”, tesic camings per share is cakoulpoed By drsding v met
srolit or foss for the yeor sttrinfabie 1o equily shacehaiden by the seighied sveroge number of equty Shbre OUSIINdYY Ounng the pered.

v) Cash and Cash equivalents

nmuu.a-ammmmmummmmmm-mowammu(mzmm
Sratements” 35 per requnements of Parp 2.2 of the Master Circular On properstione of 7 al 2t Ard g & OF Wu Irsursnce
Tusitess

3. Actusrtel Mcthod and Assumotions:
Mettodx

Rctyeral basi s are calculated it accordence et BoCazted ACUANAI SANCPeL, ATanal Praction Rancards sued By the [nathite of Acuanes of
Indie, recuremercs of the (s pnce Act, 1938 and regelations natifea by the IRDAL

The unk babelty in resoect of Inked Susness his been Laken 35 the volue of the units cuatensing o Lhe tredit of palyhoioens, wsing Uhe Jubicshed
it prive ok the valuation date . The nen-unt reserue in cace of Unked policies it cakulited Ung & prospectice cash fom wethod. The Tabiltes under
non briked pobces (Indiidun) nd Single Premum group Coniacis) 5 GHICURLC UShg the Foss Dremium mattod

16 Cabe OF Of-yie SSUD tarrn Inkurance contracts, Useamed Premivm Method ie used, In case of Group Termn lasurnce Cortrnct wion terms of mere
B 0Ne yeur, the Qross sremiam vakation metsod |s i500, In case of dders, Tabity is Ngher of Gross Fremium reservis method sg Usearmed

Prumiem matbod.

Kay Assemptions:

Latiities are caloulated using pesumptions for Imenast, mortalty, Nose, wxpense, ummwrmmwmwmmud
prufis to shardro dor. These aassmpions ere detormved 98 radent ostimatas at the date of valuaty far als Sovamiane. The

comgany has a0 sl process of reviewing the assamptons based on exgerierce.

- Erterust Rate!
The berest rates Used 108 valang the lainies ace in the ronge of §.2% 10 &, B0% (Frevous yoir 6.29% (0 6900 D Drnum for first § yasrs ans

4,00% 10 5.00% {Prewous year 4.00% 10 6,155 ] FONT Ihe yeirs depenting 00 the type of (vocixt,

v Novtaes:
MOTARY (e used e Dased ON Jubiahed mortalty tetde Indien Assurcd Liees Momaliy (TALM) (3012-14) standecd Wbk, 200Ut 1 rofiect
expected exparierce nd diowances for sdverse JeVon.

+«  Expenses:

Expenses dee prockied 0 BISs Jong 1AM expected renewsl ©xpense vets. The renswal expense psumpbons for mividuid Lusiress are INR G459
2.0, [Previous yasr 845 p.a | par pelicy inflling ot 4.25% pa, {Prevows vew 4.25% p.o.) and 1.5¢% (Previoes year 1,54% pa,) of premium, Ihe

W for ndaidusl roduced pad op Susness are INK 400 5.3, |Prowout yeer 430 o) par palicy miliieg a1 ¢ 25% pa

w

(Prevous year 4.29\ p.ah




«  Freedock!

¥ n pedcy wiich Is Infarce 35 a8 the vauation cace is subsequertly canceied in te fec-ok seried, than there cacld de strin in the policyhabder fand
ON BICOUTL OF U QIMOUNL PRYSTIE 0N (e ok COncEiRlions. D1 ordur L Svond sy htuss strain p s o 5% {Proviowm Yeor 4% of the
Pw S0l orenium colectad dwring the waduation month & keps a5 Frec-look reserves.,

Miscollnzecus/ Other Reserves

MsceDnecus reseraes or Othar rese s s0e hakd 05 Glabal reserves over 803 abave the Doy lvel reserves 10 accordance Win accepted actuanal

«  Provisns for Incurred bt ot Reparted (BAR) Clakms reserves

v Proaison for polcies i resgect of which extrd Dromiums fave Deen charged on acctunt of undirwrting
of sabustandand beey

+ Prossion for dscontaoed poicies wnder which o DIty exists or may arise in future {digitie for revivals)
ADPrepnate Sroviaion fof future EXPEfses 2L leant equt TRt reguired | Ehe Campary wire to ciose the
New BuSness one volr MTer e vahabos date
L for AIDS, A or frsorve etc

4, Rigk Management Arghitecture
Risk Management Framewerk:

Comgany hac 3 heard ek Commites repaming to the heard of girector . Roard Rigk Commtas avesteac all the rckes to provids
Boprd Commuttee Bad management wih & halstic | compeehensive and consobéated view of the risks the emty Dices,

Cay & diy mansgement of nsk is defngstes mugh the Chief Executive Officer [CEO] to the sl sranagermiont for masaging risk 5 theit respective
Dusnesses.

Monagement 8 Su0p0T6d by central specialst risk fundiord ang the Crief fisik OMcer (CRO),

TE# compeny Conducts & separate Rsk Natsgement Commettag 10 imalement the compiny's RISk Managemest Syatedy Comprsing of Leadenho
menegerment ke CFO , CAA, ©CO , CTO, & CRO, I} menvier ol 1he raks 00uss Ve virs bines of butoess 00d has dhect sccess 16 the Doavd. Rick
mansgement Aunction works is chase co-ardinetion mith the finance furciion, bt Independenty sssms and svaluste the stateges & cperating
decisons

Hodes and resouraisiies of the Rk Mankgerment Teare, CRO & refated commeize Rave been defned in the Rk management Pelcy
The thrws lines of defanse:

Eatarprise Risk Manapament Framesock shaoms how risk SQeMent i govermed bcress the Cunparry, a0d whers resporsitiities reside by folowng
e comeepl of the “theer Ines of deferac” for maneging tsb a5 Suairiied blow

150 vk of Qefefse = MANagement ang stamn:
Une management and s2af! ace respangitie for say tn dyy rek mansgemernt and decmian making st hine primarcy respansbty fae estatbching asd
mnmmwwmt
203 e of deferae ~ Rk & Complance
Mmmmwwmg facktating ang mentonng sfectve sk dnd cootral framencecs s sirategies
39 Ine of dederae - Intermal Audt
Intermal Ausit provider independer] sascrince on e oTeriveness of el rentral

Operatiosal Risk Framework: Regorting tn fre Boacs Risk Mensgement Lomntiee
L Osfinitioss nnd Olaasificetion of Risk

sk 0 defined o the sosebibty of & negatrvw Inpict to Bhart: AXA'S Mol coution, perfarmance, andice resytation,
The sabdn below Sefines the vacus kings oF (st CaNgoies)

Travo 3ro cuany dSarect basiny nuks D o b may be pvpised s For ple. b company coud Sxee

reimureoce seladod reks, mlomwmm & wsheency

[vesmest K5k Thes inchaties market nak, cradt 7ok B3 IQUEITY "Gk,

Market e rolinets the @yposure of Bhe Bosness to the pedormancs of the Neascil moskets. Markie! mevements

impact 220 tovel 3l hams on et boked Dusness, fums eamed By solcrhokiers ané inwstment earfings on

hreheiier capral,

Creot risk is the nak that the vsue of o debt security, or & come by am o derivitive
Terpa ,,mtymnpouwmmmvmm.ucmmumwmuaM»mwcw

Liquity ek inchucus bots the risk that maots say 1ot be reaizad at thelr Sair sakus in » ehert paricd of time,

and the fk thar the comoany moy not have access to encugh Sged

Coerational Rek Opertional sk sefees 10 Ihe rs of Ioss aing fram madesuets o felied stermal processes. persoonel or
{systems Frauds Hertifed or from extrnal events
Enomwm RBgIWIEry (K FElers 10 TNE MSks, CO75 00 (FORkess ATINNG TGIm mam reygsleturalans of Mmodhcten 1
rigk rak Qe .
Repusatioral 2isk pubicty iUt ON's Dusess practioes wil lead % n loss of
Or Increased Iroge Nepatation cae be danaged a6 3. reeuk of practically any type of rak, noudng

corpirle Qovemanie, unethical practices, cyber risks, compiance faluncs and Jubious saes practoes,

Strategy Jisk [Strobegy sk refers to The nex Brting from adverin butewss deconis 0f INgrger mplementation of those

dmhmmmt«nmmﬂnmuﬂhwmm BURNESS CNVIMINMENT, Such as
In ComECllon, SSCM 3N regelatory changas.,




I Nisk

The objectrer of risk appetite framesork (5 8o ergure thet approgriste goverrance, reporting, ¥mits and decision processes have been set up to drive
risk maragement decsions. 11 o dractared process mphed a1 enterpase vel 19 emute consstency of risk tolerance, (o bave a Claarly stited rak
appetite, to montor the sccurmdation of rses, 0nd (o Minkge &3 exposre on @ regulie Bosks.

COMpany s & Ml 2o and documesled ALN pulicy wind) gover s the (ol appette 1 reference 10 Heamodl 2 swande sk ranagement., Kiss
team rezans the 1270 yrar shocks apafied on fisancal indcators covering dimersioss, of value and Copital {Sohency). The dsk sppetite is then
expeessed by s#ting risk bmts on key Tnancial and and insurance rsk indicators, Jeading 1o regulse tracking of expasures to ensure they are within
Terety Riak Managureent Conmtor woskd te presented the entty™s risk appet Be podbion | end alert lovels and Soets an the chasven fundtionel rink
INdicHtons 6n & guarierty bess and make o8 Necessiry SaCinons to MAnRDe Naks cotsistently wih e sk appetite,

L Arousl Risk Assessment Process by Functonal Unit
A arvnaid rak mae b be condurted Lo rrenst each Fuscsonal Unit's nsh peoSie, maragement, assisted oy nsk function, & respossbie for plansing

and faciiating the 25SeSSEMEnt SrOCEss. CONSITENcy and struoctred pgrcach Mantaned whie dentifying, ensfyaing, evalusting and managng ks
The approach & desoibed bebow,

Estabish the coment: Review the sxisting Risk Registers to sbign changes In protess, envangements, autamibiors, [A/EAIRDA chsevatans, rsc
e we o the g yeur, SOPs or manwaly, sog on one mterviews, RCA, Ops Loas 8 ceverds

10ectity rishy: Condit decussions with functisnal Stakeheloers cn:
* Db ating un the exaling roks, mitigotien & effectiveness of contrals Jround the sare
* Recommend Oanges to the esisting threshold levels sherever pppbcabie,

+ Efcacy of the controls descrite and resisusd rsk denthication
* ADSIBENA Naks miich HEe to U MO wah insodsted Uweshalds

Evaluate 30d manage risks: Based 0 tne peedeined threshalds, the risks wil be ossessed o & scoee 10 arrive L the Drgimizatonal Bsk Score.
ACtian pan and pregress 15 montored periedically. Risk Marapement Teaon is responsibie tor NgRightIng champes being Hinahzed in all risk reguers.
Concemed Leadership 21 team members to be farmeas and shall be responsdble fer marking on action plans.

Key Rt Peifarmance:
Dafinition -

A structired aporeath 1 regorting and NONLONNY FEK MBTYS 15 dOOPLEd 1o engure that the, thw Board Risk Mansgernesl Caorungios recowe
aggurance tat naks sre bong sffecthonly maniged.

Purpose |

Ky Risks are wsed 10 track e current risk and control emdionment an0 Can »Ct 35 early warming Sogs b the organiabion. Sisky dee identified s part
af the ik ang control Aent Nica om and asses el process

Mok M & Teben d st the key sk identified through the srowad rigk sasesument process dong with thelr action plins, which k endarsed
wmwmaammmamwc«-mm Quiterty reperting of key rsks is dane to the BRMC, The thresheld bevels of the
Key risks are also highdgried 1o the bokrd. Asy meoncrien/aomtion/osietion of hey risks and thelr Sesiciis are asproved Dy e 20aed Kek

L nt Bre poat wtich Bhe wame e impfemented.

%, Diaclosurs resulred by Actountins Standard 20 “Provisions, Contianeat Uabilities asd Contingent Assets”
(») Cantinpent Mahisities:
Follewing (s the bst of Nzbirties ceher than that pronded for n Scheaule 14 under Cther Pravisions:

{Re '000)
|61, No ]o-uulm As ot Narch 31, [As at March 31,
. {Parthy ped - up nvestments 7.50.000 23,75.000
" ]wtmmmmm pehces, not ackrowiedged as delsts by the anr 5372
Comgary
L {Under mritng Corumitments gutstandng - .
=3 |Guarantees gven by or on Seball of the Company (Reter note no /) 2,616 .500
v, Statutory Oemandas/ labices n nok prowdes for * 3.97,351 3,92,271
W, [Nonsurance obligatiens Lo the extent not proviced for in kCLeunts - .
il Claims against (nsurance polcies disguted by the Company, to the etest 4,17,636 451,087 |
oL provided! reereed

* Inchudes genaky levied Mong i denand it exshadng [nterest of Rs. 712,003(00C) 35 per orders.

Serwe I crarges; f the #¥ 2014-15 Addoonal Cammissioner paksed an order demarding service Tax of Ry.1, 551 (000) on the
. bl ok of Excise (Appeals). [Totad

LrMNg CHamges MOl on agents along with penaity of i3 1 56'000). The company b tied 25 310

Demand Rs.1,739 ('000))

) woin




. Ravnd om the Racise Avdk 7000, orger the Assistant commmissioner (ssoed an ortder demonaing service tas amoonting t Rs 3064 (000) aleng
WN Besesl 3 oppruanete roe ead zenofty of K3 3,004 ((000) s term of Zoecton T8 of the Act and peneity of Rs 10 ('000) under Sewton 77 of Uw
Act for d¥erence 0 the premium a5 par beoks and retams. The compaty had fled an apped with Commissioner of Central Excise (Agpeats). The
Commessones his passed in srde upholdng the demand. The Company Nes fikd in spzei befare e CESTAT chalkngng the ssd order, [Total
Damand Re. 6,178 {000))

- Haved oo the Excive Asdt 2000, orger Commucner inssed an arder along with » demard notioe mking e company o reverse Servioe Tax
monmmq:)olc.mo-uuuu-mwmuham('ooo)mdp-uuydnemmnimvmudmm-u
ponaty of Rs 10 (000) under Section 77 of the Act. The Company tas thed an azoeal wth Cuntoms, Txche ard Servite Tax Apceiste Tribunal
(LESTAT) Chatergng INe 5090 Crdey, [Total Demand K3, 154,534 (000) )

* The West Bengal GST offcer ot passed an arder for Y 201 7-18 demangiag tax of Re, 1584 (00C), Interest @ 18% on the tax demandg hom the date
of a820ed Oefault TR The S00e of Paymnenl 300 penaity 0 10% of tae on 26 July 1023, The 3leQanon B IR the compay M aviied inelgie o Tar
Crock ('TTCT in respect of suaohiens who have ot fled Foem GSTR-IB. The Company 5 of the wes that me Company s Gloently avelec the ITC
tarmcn fakdy cotident that the matter wdl be decided in £y livorr and D Company fas fled 20 ipsel cralierg g the said order. [Demand of Tax
ol Pesaity Rs. 2182 (9ow))

» The Maharashtra GST ofcer has cassed an erder for FY 201 7-18 demandiag tax of Rs, Rs, 166,581 (000), Interest D 11% on the Lax demand fiam
cnmw-mnmwnmm-mwnmmw. 107 U Ldr 0f 28 Detunber 2023, The Selail oe 26 wndes

R — == [
&L)‘;“fi_:.;t L e —— E-:S,i:!]
Nmmmldncmnmbm N securtes and Vakse reporied 147810 ‘4.7" ) 83801

54 ¢ : 4
Toral 1,68, 501 16,666 1,583,247

* The Compary i of $he view tht the Tompany h dilgenily avaded the [TC Sence farky cordident 1t the matter wil be decided 10 B3 favour ane the
campeny hes (hed mn eppzel chotlonging 1he 300 ey [Bemand of Tax and Panalty R, 103,247 ("e00))

o The Angtea Ivadesh GET offcer has passed an order Ior FY 205 7+18 demending tak of Rx. 205 ['000) asd Interest @137 an Ohe tax demana from
TI0 Jate of WieDed dedet 11w Jete of Seyrment and pendly § 10% of tas oo 30 Decorvier 2023, The alegaton 1§ Yot the Comparny Aas avaled
o (N0t Tie Sradit {'1TC) In rspecs of seppiiars wha hawe not fed Farm GSTR-1 and GSTR-38, Tae Compeny i3 of the view that the Compeny
P25 Oligeity avabed the TTT Bence farly confdent that the matter mil by decided i its voer and Company has Filed an appeal cralenging the sakd
order . [Demond of Tax and Panelty fa. 318 {000} )

« The Jarm B Kashane GET ofoer has passed en crder for #Y 203 7«18 demaniing tox of RS, 979 (100), Irteres ©18% on e tax semand yooe the
date of wloged defauil 1l e date of paywent and sensty & LIS of tar on 45 D ber 2023, The nieg: = thant the compury Bem avid led
irekgitie Input T Credk (TTC) In respect of suppisens whs hase nol Sed 2 GSTR.L. The Campany is of the wew that the Corzpary has digertly
et 1 11U hence taurty 2onhdent Tat Tie matter wil 2¢ Gecksog In s Brvour and company Mas Ned & apedl SHEsen jifg (he S0 ander,
[Demand of Tax and Penalty Rs, 1077 ('0001])

o The Dett GO T olicer his peasod on et for FY 2017 40 dumanding As. 9342 (000), Inturest B 13% on IAe L devand fram the sate of aleged
defack Ul the dase of saynient and petaity © 10% of tax &0 9 Decesber 2027, The detals are s under

oS ol - - i-.i"'-'I_'j’Z::.’.‘ 3
--‘k P A -.'f‘:f;'la'.-v y 2tk s ’@".:_.,3,9.'...
' D M ranon 0 bae Aaleily ON OUMWAD Sppes |no CM) repatind i Fore GS wabvh
#o Morm GSTR.
(gt "ot UNOBT Sechon 1715 O1The Gt At EXTE
A Exvens ITC darmani on soonea of 1 mE 1,061
o |Ex0ess 150 nput T Comati (1 5 avabed 1 Forn GETR-IB vis-a-vs C nvwistia P
P T Re2ZA - ¥
= € clrmad 1o s 0 not es [ -
[ C cmimec Fam sups %:mmw QY alon bekr e Vol Chke 1) ¥ 7
7 [OMrence in e ity < ou neliding ROM) roporod o Fomm GE TH-U b a5 i ,1
v Sax Rtk dischaigod hirough cash and crect mpored in Table  of Form GETR-8
8  |Excoss ITC © B rev mmmvmm.u ot SuOf bees 1] 1 .
) e e .—f “Yoial L s ] spax] ws4] 109N ]

Thu Company 16 of Dhe view that the Campeny has dlgentty @acharped L5 iy 390 avaled the ITC hence fardy coofided 1hal Use (natler Wit D¢
Seciad In s Tavnie A e The cammpaeny hive sl ser sppeal chalenging 1he 538 order [ Demsand of Tax and Penalty Rs. 10,936 ("000)]




* The West Senzal GST cMcer has sassed a arder for FY 201819 demandng 0% of RS, 2419 ('000) and Inderest @15% o Uhe tax demend frem the
cate of Mloged default th the dete of peyment and genalty @ 10% of taw on 11 Marth 2024, The aflagation is that the company has avaled inshigbie
Inpat Tax Credk ['ITC7) in respect of suppliers who have not fled Form GSTR-1 sad GSTR-38. The Company is of the view that the Company his
aitgently avadled the 1TC hence farky confident that the mattar wil be decided in its finy nd is i the process af Ming an appeal againet the said
order. [Demand of Tax and Penaity Rs, 2677 ("000))

* The Gujmrt GET oficer hae pocend an aeder far FY J018-19 demanting ta of 2. 4130 [000] and Inbarest G 1E% o the taw demand fram the Sxte
of dleged default tll the dats of payment and geralty @ 10% of tax on L1 Narch 2023, The alegatien 1§ Shit the compasy has aaaled iredgbile Input
Tax Creg (1TC) in respect of supphers who hasve not fhed Forme GSTR-1 and GSTR-38. The Conpany & of the view that the Comgasy has diigently
avaled the ITC hence fairly confdent that the matter wil be deaded In as favaur and i n e proces of NIng an spoes AEENAt the snid order.
[Demand of Tax and Penalty Rs, 4543 ('009)]

lm.um-n.-m {Rs, 000)
St. No. Particulars Litigation related obligations

T giior 1y e s8]

4 Srovnion reversed 20 4,650,
5 |talece ot the 3,30,504 1,582,224
Provision for Bogation refated oBbgations represents labites that are expected 1o materishise In reszect of matters n appest
6. Shareholding Pattern

The shirehdlding patters of the Compary 23 8 31 Moveh 2024 15 a5 foliows:

S1. No. [Wame of the Shareholber ® -
1 |Ehart Life Verdires Mravite Umitad = BLYPL 100.00%

2 [DRanashves Klbanmi {NCOImee on Denall of SLYIL) - | share & 0.00%

3 [Vined DSouss (Kommee en behalfl of BLAPL) - 3 shase O.00%,

4 |Mtin Mehta [Nominee on dehalf of SIVPL) - 1 share 2 0.00%

5 |vatzhay Aparwal (Neminee on Behalt of ELVFL) - 1 stare & 0.00%

J ICWNN(WNM‘HMW\:)-IMO 0.00%

7 Mgk Sharma {Npmiree 40 bahal! of SLVPL) - § shaes 2 0.00%
TOTAL 100.00%

# Shareholding in these cases is besa than 0.01%.

The sharshcldng settern of the Compary as at 11 Narch 2023 & as follows!

[ wa. [Name of the SharehoMer I3
1 [Bhart] Uite Verkures srivate Limitad - BL VIR 51.00%
2 AXA Indhe Meldings 43.00%
3 Coarashres Kunkams (Namizee an hehalf of BLURL) « | shars # 0.00%
0 Vinzd D'souan (Nominee on behadl of 8LYPL) « 2 shaw # 0,00%
5 “[Pilesh Kothan (Nominee oo benart of BLVLL - 1 are # C.o0%
|6 [Virbbhav Agarwal (Nemines ot behalt of BLVIL) ~ 1 share # 0.00%
u [Rott Purl {Nomisee an behs of BEVIL) = 1 shiee 2 0.00%
[TOTAL 100.00%

# Shareholang in Ihese cases Is 4ess han O.0L%.

7. Encumbtanies On Assels
The Conpany has irvested 2n amount of Rs. 2,630 {'000) i Fixed Depesit with 1CICT Bank and the same Iy uncer b with the ICICT Bask, The sxd
depost bas Seet ket under ben with ECICT 0ank for the purpose of GbtMNING & Bk guarartee in fivow of UIDAL 25 part of terms of avalirg UIDAL

servdces by Comgary,
Securtty wise details on encumitrances of dssét are a5 below.

|Security Book Valoe s |Book Value as  [Remarks
ot March 31, |at March 31,
2024
2.17'% GO3 2028 - 4,978|CCIL
7.2% GDI 2063 1,908,175 - Fxn
[6.23% GOI1 2035 1 5u8| 1,087 |CCiL
7 e -
lr.m GOI 2053 65,985 - , lns Web Om
[Tetal 2,648,248 49,157 |

Other than this, thees am ne Arces an e 3 assets of the Comeny keside or autshde Indl a5 3t the Delance Shaet dite,




8. Eooward Rate Aureements

The Company has guaranteed products on bab ity side, where the returns Lo tho pelicyheléors are fixed; On the irvotment assit sich company =
exgosed o volgtfity in nterest rate. A Forvard Rate Agrecmernt [TRAT) transaction & hat wherzby Company agrees o buy underlying securly o feed
yheht at future coto. Compeny as enterad in FRA to Hedpe inkerest mate rigk on fracastod pramium recoivable at Ature date, As on T date of
entering NLo the FRA, e Company fixes the ysld on the nvestonest 1 A sovernigs Bond ! woukd Stke place al & futum dete.

The Company has a Sosrd spproverd Derdvative Risk Managentent Folcy and Process dacument coverivg various aspects relatad to fonctioning of the
COVItIVE URAERCIINS MICH B0 NONTaEe 1o MEIQAt0 SIarest rale rak 38 207 L Iee Stralegy, Pwredy Maseang the valstdty of retumms from
future feod INCome Iwestments, Sue 1o wivlabions in macket irterest rdos

Nature and torm of gutstansing Cortvatives;

Forwars Rate Aareemernt!
(Rs.'000)
Sl. No. Unaerlying Instrumests Opening value [Total notional | Total national
priecipal primcipal
t of ount of
Ibn-i rate forward rate
agreement agreement
undertakon utstanding as
durng the year [at end of the
1 2255 501 206) s u.m.m._.u.mmn__m
7.6:% Q012033 120,010 11600003 L6000 |
T 0% GOL 2048 L0080 | A3308S0 35000
mm__um_xm
120000 | (3000000 900000
b 23.00.000 12800000 1120000 |
i .81% GOL 2035 mmm__mmt_m
ri.___z.mnmx - 4105001 4402500
Totel 81,9.000) 91,0500 1 2.72.32.500

The fak vatie merk to murkat (MTM] gaing or Issses in fespect oF Sormard Rate Ay eoment OuEstancing as 2t the 2aknce Sheet date is stated Delow:

Unéerlying [Notional Values [Fair Vahse|Description of li'umomenmmm Cash flow and Impact on Prefit
Instrument (MTH) he haége and Loas

7.41% GO1 2006 1,06,50,000 3/60,565|Cash Flow Medge |m st Hises Tl the macurky of Instroments
7.62% GO1 2035 1.|o.oool (118)|Cash Mew Fadge Immm« Ricks T4 the meturky of Instruments
7.06% GO 7096 x.m,ooo] ©1,362|Cash Flew Hedpe |interest Rate Risks T4 the maturky of Irstraments
6.04% 01 2005 u.zo.ooo] 33.520[Cash Now Hedye |imo et Rate Hishs T the mmuriy of instramets
6.76% GOI 2061 um.oonl 46,133[Cagh Flow Hedge |Interest Rate Risks Tl the matufity of instrameonts
7.5 % GO1 2003 ua.m| 2,67,166|Cash Fow »edge [Imorest Race Risks 76l e maturity of instraments
7.30% GOI2083 «.u.sool z.oo.uqcu- Fow Hedge |[1ntorest Rate Hisks TH the maturity oF ingtruments
6.95% GOI 2061 9.mol u.mlc-n Piow Hedge |imo-oat Ame Misks TH the raturity of inetrumests

Trere are 1o S4ch transactians that were origeally hedane but now ark A KOO SxDecTed to occur.
Movement in Hecas Recncve:

Re. ‘D00
ﬁbwluaamm 1 Year tnded March 31, 2024 v‘nm&ﬁu?ﬁ

Baleace L the DEgNNING oF the year 225383 47,003

Add; Crarges o 4 far vdue during e Year 22 141,364
i § um (19473) (2,564

W 10,45,087 2,25,383

Total kvpact of FILA an Revence accoust Sanng the financisl year & R4, < 15,458,000 as at 315t March 202) Rs. (02,280) (000))

Tmcomwmmmd-mnac-cnnnndo-mmmomdmumvmmdnhlmnuammmlmummtol
interest income receivasie and axpected polcy promium incone receivatiie oo the Inswance COMIALLS which are alreacy wdermritten i ife, pensisn
ANE BMUEy Bunms. The Gensitive SIended In 2 Forwars Rete Agroement fir ourcrase of G-SeC bond it fues vieds.




Fadge Thectiveness;

Fur A, hedge sffect veness = sacertsmed st the Sme of inception of the hedge 302 ot sach repartng date thareaftorn. The patan of B volue gan /
I3ss o0 the Interest Rate Derivithes that is Setermined 1o be an effective Bedge & recognues directly v azprognane Fav ikt Change AscountTIVC),
The meffective poTion (whese morement of heoge INSTrumest & not offiet by hedge Rem) of the change in fer value of SUCh nstramen s % recognited
i the Revanye Acoutt in the perod s which Dey arse.

The 2cCounting b pact Daksd o0 U resuls of hedoe sffectvencs Lnting tiretghoit the ife of B tedge is as fellons:

1 1
Ax
2 Hedge K i
At
3 Al neation, the hadge is efectve
AND
Al repariing dae, hedpe & netective
4 At incephion, the edge & c¥ective [ MTW 1o he extent Die dedge & J00% cMeclive, i3
taben to FVWC
s 1 The maYective portion of the effective hazge s taken
At cencriing dae hedos ' ifectics S
AL saturiny =
S A5 ONd witen the UROEryIngG o parts of & matura MM pertaning to the (astrument, accomulatnd i FUC is
mmwmmswmmmm
o pory: of & we -1 2 n the R

Jrettective Pt of ¢ffedive hedge refers 1o the extert 5o wivch the change in ¥ falr volue of the hadging matniment i3 mot offiet by o
camreperding charge in tan falr waben of the hedged item Lo, 2ortion Ditmesn I0¢ 32tLD 300 and 1,00 is traated o5 the ineffective partion Is cose of
o efectise hedge

For Madge Effective Teating "Repression Aralyss™ u used,

Based on the resusts of hedge e¥ectiveness tasts, the hedse SCEoUnting Ireatmsant 1§ Sore SEws guioeiines ssued By me ICAL apgicable 1o cash Maw
hadpes,

The amcunt bo e carmed 0 the Ober Comprehensve Income (DCT'Y Medge Flactustion Reserve {HIR )\ Far Vale Crange (FVE) 13 scedaned tesis
usng doilsr o¥set method

[2e. Mo, lmﬂw“m; M:nms&m 33 March &1, 3003

1 Ferwerd Hate Agroemernt 1P, Chirse .h_r_&One

Fa Faoword Rete Agreement ﬁ SHBank
Sarviond Quactored Booh L _SI0AME Chadteces Back

— Y T ETTE T -

%. Corporate Social Ressonaiblity (CSR) ¢
mmmmuwcmynmmmm:amnm"xssmdmwmmmuc'mmmu
2picabie to the C the Companmy & not FoQUred LG MAke 30y chitgatory contribetion towarnds C Social Boap vy [C8H)

ativties n terma af Sectien nusmmwmmuwc«mmu u‘wmmwu W16,




10 (A). Death Claims intimated durng the vear are dsposed off as falkmes:

lm«m Year Ended March 31, 2024 Year Inded March 33, 2023

ng 2 3t the Degnsirg of the Year 981 736
Uanrras fepseied cunng the Yesr 7,616 5502
[ Clpirves settied during the Year 6,730 4,042
Cinirrs coprad s during the Year 648 £45
s o5 atthe end of the Year® L8l 561

*Claims cutetanding nciuies 850 OpMs (FY 316 - Cims ) 002 0o DS DN Ir fUlure 35 per product feature.
The igeieg of claims ragrstered But net sestied is grven belew:

Periad Number of clalms (As 2t March | Number of calms (As at March
31, 2024) 31, 2023)

Up te 30 Doys 138 o4

|30 Days to & Montas j’!; g

& Montta to 1 Vaar

|1 Yoar ta S Years. 478 a)é

5 Years and above 310 237

§) Claders toTurnover Ratie : Incurmed Geoss Death And Riger Tlame 10 gross coliscted pramium ratio of the campuny far Surrent fnancel yeer (s
A7 Mrevioas vear £ %)

1L Qusstanding Claims
I, Nithe claims ave paid / paseble in Indiz
13 Ixwestments
1 Irestuients ave Mate ¥1 sLLondance wih (e pravesons of te laursncs A, 930, s anended Yom time 30 time dng te
browght 3y the § e Laws (A ) Ak, 2013, the Insrence Regustary end Deveasment Autronity of InZia (Ievwestment) Reguionons, 2016

o0 amerdments Made treretn and variows ohey drouarsnobcatonaiclanticatan lsssed by tae IROAL in $2is context fromn Ume 1o Urme

I Valpe of cootracts o relation to investments for:

{Rs 001
AsatMargh 31,3004 =~ (AsatMarch31,2023 2 |
1 51,861
SE i
init Srked Busiees 158,58
kon Ak 3,600,920

= 1eBa sus b
W Ac at March 3L, 2024, the d3gregate cost of vestmans for eauty and mutusl fuads, Which see valued o market vaiue &5 Rs. - 1.78.87,950 {'600]
[Preveous Yeur RE 1,41,1€,435 {'000))

e (R» '000)
Acsut | Shareholder's F Pobcyholders Fand | Assets hekd to cover linked Total
Class (SCH-8) S abibty SCH (#8) —
At am At aw | Al us S1nt | Alas Rast| Atac A0et | Af ac 21ut | AL as S1at AL as 316t
Alst st | March, 202 March 202 | March, 2024 March, 2023 | March, 2024 | March, 2023
rearch, 20 | March, 20 @ 3 |

FL} 23 4
ity | 5088181 257,028 | 3675763 | 27,60,204 | 1,7064.346 | 9763304 1,72.44927 L%
Mutoal | S8,809 | 92,007 | 2,29,120 a,36,060 2,656,124 11.07.000] 64053 17,59,

nds 1 g
hm_—m- 561647 | 3,49,508 | 40,03 683 S04 | 132 30A70  1,09,80,318] 1,786,687, 960 141,20425 |
. Detals of Provision for Diminutian in velee

A{%x '000)
Ihu-m im Exposure l Provisios % | Provisicn
Relotce  Captal B.85% RELLANCE (AP 0B 02-11-2026 l.mm ico 2,00,000
-l 9§0% SILIANCE CAP 08 U3--2006 ) 100 1
[E SR 30 19,50% YES BANK 08 2):)4:2040. % —ie9. 2
13, Marwgerial Sprmencaation;
1) Quantitative Discdosere
[ an e Pay Totalel =) ey r—
Nwwd o ———g 7 ! ol Bawerl  Jawiad Wik of Devaity e [ cossouissal
:‘n Bl v el T 008+ I e “"":’ [ S ———T
O [T cwene® levate iedele = oy Pua ‘: . g by ertSed b e
(v " = P N, — N e = ‘
e
Ureng b Isspy e WA o ma wetost| awens| maeo|  mow \-‘
Rasew :

* This Inchides the provision towards G1oluly & tesve Eacasmmant sayost o on 516 March 2004 & CLe Membarth Fees
** Nan-Cash componert camprises of ESOFS Jramed $urirg the year. £20 & Maajer Diredor [Parsg Raje) hist bees granted 5157302 options o an
exerdise price of Bs.10, The company fetions Iatrmsiz Vakie Nethos for scoounting &f BSOS ind 2% 3L 3151 MAren, 2034 the shers pree es derived by
Barvery ' 05,6 61 wakch Is orwer than e sunrcise peice antd thus 20 provision for the same fas Seen crexted.




) Laformation refatany b0 the comeesition and mandate of 1he Nonunation and Resnwoe: alion Conmttes

The NoMNOEN INC RenurenDor CONMETSE 5 CONSTRUed In J0CONGORCE WEN tNe DIOWSOrS Of the Lomparies Act ond T [RDA Compomaee
Gavwnance Guitel It s cometituted of 2 Independent Dirsctors ana 2 Non-Fxecative Directons, and Ix Rekded iy an Independent Director,

The Momnatigh end Aemunerstions Conmites of tre Dasrd (NRZ) owersees the ¢ and of NS Inch 1o
Carry oUt evalaten of Board angd Directon performance; 1o detormne, review end formulste on Betell of the bossd e mmmsukyon
ppontment Ind remaneration of Xon-Eeecutive Direciors, Mareging Directac/ CRO and also conpensatian policy of full Ume emcloyen; ad 1o
scretinize sppiication and delalh for appoirtment as KMPS,

The snderting ob{ective of tha picy 4 %5 promote the Mignment of fenumeration M the ong-2erm ntere of the tomoany, el eecessive Fisk
kg, Sorely promating sound sveral goversance and in tum safeguanding the nierets of &8 cusiomery,

The ey Soshes QUANS the Sesan of the NECUNErAlanN SrO0MM or The KMPS are a3 befow.
| Thi remuseraton siractute wik 2o Simae, cnsinent snc tarspanent

I 12 il cover ofl aspects 3f remmuneraticn structure inch ok s of Pond Pey [Has: Py, dicmances, pergquales ant relivak, YViralie
Fay (nchuding ncentives, Mummm;,mwsap«m:m
i The Ll pay end Wik grovide a abong and & bt the perfarmence of the Tompeny snd/ of chher parbrocters 43

1Ny De 0peoved Dy M Nomnatien & Remaneratian Commnittes, The gerformance bases varialie remureration wil rat encosrage the Key
Managemant Nersanned (o Lake iniporeprisle o extisim raks

e, It wil graure that

l)ﬂmmmonlmm'dtmswndt

LR e sy mth ruh octiomes;

) Ry 3000 payits 0 4onsithee 10 1ha thne doriaon of the rick, ang

o) The mx of cash, eguity jend cther Torms of sefruneralion 318 CoNEEtent with Me sk Jgrment

v, In seting rermunerstion levels, e Commiitee = mmaful of the fact That cur business dperates in 3 Nghly competve market. The Commtee wil
CANSKIEr 0N e saTRnardtion dots from the relevant mariet

Waya In shich current and future slaka are teken inte eccount in the remuscration Drocess

The Company s pebey et the wion ik m bne with B overdl erlrosnse res SQUMET fram K Of e OrgRnsaton ang ¥so e
varutle piy schemes ar Sesl)ned B0 snsure 200 Riat By over 3 time period thesely coeering e astociated riske.

for the purpoan of nek adpaiirent, @ mde vty of MERSUrES OF CAEOIT. ML N0 RUACY NSK will D2 LSe0, Whch Wik peeferatly nave
PeAhRLANtATAe anNN Juabiatine acpect.

Falioning parsmasers wil or comered o determinatian of Seforinanoe Esesunert of KM for the Drupose of Yarable Ray garut |
« Dverall fnancal sounaness such os Net-varth position, Sabeency, arowth is AUM, Net Frofil, ete..
= Compliance with Exsenses of Masagement Requistione.

&vanmﬂMuwm

“In ¢t n G Redressal stsbaus

nouann L UNCRITED 00Nt of Fulce okders

« Persistency - 30h o b1st manth
« Ovaral comzhiarce atus weth respect 10 ¥ asolcatie Dws
Tha 3bave paametars will corctitte a faact GI%. af the total welghtagpe in the perfirmance assessment matiy of MOACEOYWTDS and at least 10% of
thi teted wwightage 1 the performance irsesssent Marie of other KMPs indraidually, The asighisge for asch of the pirarrates wil be corfqured
SURY for NOYTEQ/WTDS and oster KMPy depanding on th respective ok, THhe (AneQe efl Moy Jerne addnsnsl parmmetars os wail, in Bne wih
the Budnecs plan of Bhe Company.
Tha vecmtle piy-cul to the MO A& CEO ikl be 36 per the STIuctce agproves by Ihe Bodnd on recammendition of hommation & Remunerotion
Commimee, SSDect to in confarminy with the irctant regulatory provisdons.




mc«nmmm-wmd Py far perfarmance aed abgns the comaensation slans atth ils shart-term and fong-term busness
gan. Oue p Process reqeires Goan to Se fafined on an amusl Dess wth (he EYaNaton faving equi OmIeass o0 What

.mwmmu-mmmmvmw

The verutie Davauts are epely deperdent ugcn the athievement of Company's Thancisl peformance where each manager Congiers the seromance

during the ancud pay for serformance procoms and makes recommendstions far sach clament of pay. Furthar the fnancial metrics used far calculning

Bonus funding s appeoved by the Board.

III)] Other KMPs' Remuneration
Ag prescrbed by [RDAL wie £ Guidebnes fur Corporate Goversance for bruress 0 Inda (Letter Ref Mo, IRDALFRA/GDUNISC/14/8/2023) sate
Jure 30, 2025, detiehs of remusersbior dabursed s Ky Managenal Porsconsl wre us folows:

= o

1

The abave KHPY include 1] perseamal (PY 11 porsonnel] ofer than MO A CEO as os S1st March 2004,
Ouher KMPs are axo clpibie for other Denefts Me Qratulty, leave encashment, group medi-claim insurance, or,
Prowonimn Rt ehensd frond the palicies. Issnd 1o KMBy doring the Financil Year 2324 amooims 1o 85 2564 ('000),

4. Pxrsantess of Ineaingas seuler visg
[ﬁ'&n—. Year Ended March 31, 2024 Yeor toded March 31, 2015
Indridual Insmidual
T o £3,000 105,307
23,819 354
1338579 1707865
7% 1%
05% 0%
{Socil Lives Covered Year Ended March 31, 2024 Year Ended March 31,2033
Individual ana Group indivichiml and Grosp
| Totef Business of Preceaing yesr (refer note a2 below) 283,563 6,10,898
!&é% 4,484,600
Uross Premum undesvrmien (Hs. 000 18652 | 662,145
Socisl Achia e et 102.00% T2
Social Lives Obligation (5% of Total Busiress of 2914 0,845
(preceding year) ‘
noce

#) The abave namiter of pabcies and nunber of Ives are ret of cncelations, Total bugness for the purpose o these roguletons i the lotal gofiom
MAued in case of NEWSUN Inkrance ind susber of fues cavered i case of Group Insurance

1) Tokal nunbes of pokces / Pves sow o5 Der e seports sutostied S0 ZRDAL ob which e sodilars seve felied uson

15, Investments of Funds and Assets Partaining to Pelicvholury’ Lisbifities

Allocation of Investments between Policyholders’ Funds and Shareholders’ Punds

Trrvestments made out of the Shaeeholders’ and Pobcyhalders’ Funds are d from and mied for on the basa of secends

PR EIordngly. AL 862 when hesessiry, Dansiers Pave Deen made rom Sharenofders” Brvesmments 12 Poboyrosiens” nvestments. In sesgect
of auch lrardfers. Dha s bient NCOne & MCatd fram ™he cote of transfer,

Policyhosters Babilities other than linked Nabilitica adeguately bached by asscts

o 1 {Rs. 090
[Mh.bucu»-u) As a1 March 33, [As at March 31,
2024 m'—“ﬁg
BT T L2.57,84,630)
Particutars (Assets) An w1 March 33, [As nt March 31,
2024 - e |
[Salic gy [raements b LOADS... 1237eq. 2811 R0.63.16.027)
Other Trvestments Recenaties ( Net) (Excduding 30,585,254 27,24,155
Shaehciden) -
1125872
ﬁ 12.82,84769 1100165054

_'l MUIB M\

Nl

2)

\
Ty /




Frovision held to cover Binked |iabiiitses
Assens riedd B Cover WUnked Liosdities K3, -2,24 56450 [(Previous Year &5 1,70.61,409 ('004)) cower follymng pobcyddders’ abities

(f2, 900
IE™ lw A% ot March 31,  As ot March 31,
20924 23
| Linbiities. 2 Lumnj
] Oacostingance fund o sccount of 11,61 750,950
;—m::mm = =
16, Rk Metention . Nensutance
of rak rvtaned and relesured oy the bests of
Poarticulars I As at March 31, 2024 As ot March 31, 2033
Tndividual Geoup vt Group
{Rmk Tetmoed SA% B3% &) Be%
sk vensred 4% 17% 4an 16%

The audrors have rebed on the Agpdinted Actuary™s Certificate for the adowe Ngures,
17. Operating Leases

») As Lesser
The cetaks of s mum Rture fentdl Lowa s ron-cancelabie kase agresments are 4s unger
{#s. '080)
|As at March 31,
- 19,160

Laner o ok -
A onvourk of s, - [Previous veer Bs, 32,161 (Rs. DOO%]) has baon Qniaed n R rocaunt

b As Lessee

The Company mas sriered infs sgroerments m the rature of lease/leive an2 Icence win different lessors | licensors for resdential premises/sffice
premses, office eguipmene, IT eguigement, Gar, Sarriture and foeres.

Leade payments 2pgregating 15 Re. 2,098,900 {000), [Frevious year 2,04, 442['000] |, partanng 82 sremises e reccgrised in the Reverue Account
under Rent, Satec and Tasex’

The ftere MNiMM Kase DRMENts Under NOI-cancelatile COETATING Mases o #1 the Dalance Shoet dete bre o akows:

[Particubare
ot Nelat then one 33,008 S
Later than one . 1,900

LgE0r At ned pter
Later than five “ o
€) Rent Ruesarves:

lr-mmm As 3t March 31, |As ot March 31,

MM ed
B =
Sent WM At =
- 62,264
I8, Forelgn carroacy sxpoaure as ot March 31, 2004 and Narch 31, 2023 that has nat Deen hedged by amy denvative natramaent or otherwise I
welimatad as foliows !

Particulers As of Horch 31, [As at March 31,
024
20587

19, Yaxation

3] N0 provsion for St on Nt Deet made 1 the sccounts sce e Compony does nof have vy laxablo Incoma 1 the cumert sccourfing perod.

B) I vew of N0 Vrtual Certainty, due 10 & Mg GESTalO tusihess, as o pruk the Cx ¥ oo & proper et e 1ewginse oelored
Lax awels,




10, fcunicol Reooriine

10 2ccergance Wity trhe TRDAL Fnanced Statement Regelitiens 16as Wit ACCOWTNg S5andar = 17 00 "Segment Regorting” grescroed in the
Comasnies (Accnaiting Standerds) Rules, a5 smeended #s nowrance comoankes are requirsd &5 prepace Segmental Revenue Arrourt and Segmental
Mnmmwwuw ote Inginduzl Perticipating Lie, Ingviaual Fatticpating Passion, Individual Nor-Famticipating
e, tan-F patng Maaitn, Irdividusl non participetmy Pensior, Linked Parsion, Lisked Ufe, Uinted Groug Gratsity sed Groug Non-
Fartikipatng busness. Sece e o y hs cond, 1-6* mahhunhm»mmww

Jacome, mypenses, ascets and Nabiities directly stvButable or alocatie o the segments arg recorded and dicioend under the rexmective segronts in
Wie Segrentsl Reverue A e Sheet,

#) Revense and mcetses, sasets and ApLAbes, wWhich are Sirectly siirutabie 450 Hentfatle 1o Do reapective O™ty 8% Corioeres on #n atud|
basis

b} Other revenue, usporoes, 3380 and Ivbites which are nat drectly dentifubie 10 @ bushen sagmed haugh stirbulabie and olhes irdFoct
experses which are nat aftribotable to o basiness segment ace pllocated basng o0 0re of combiralion of some of folowing paramelers, s consddenss
WPropnte by the Management)

« NI Number of palicies

« Indarce Number of Poficies

In padben, 1he excans of sctupl experses over MIcwalie ih Gach SEgment de charged ta shrehaldess” pccount o5 per the IRDAT (Expanses of
Mansgemmest af Ingueers transsctng It nirance Susisess) Hegusoons, 2023,

21, Related Party Transactions

| Enute Name BaMlrrmtos

Ohary L Vartures Povate Limvtes Helang Conmperny

Rrart Intrepsme Holdng Provate Umbes (REHIL) Sxarehclder of Holding companm
AXA Indls Mokings (Mewrtius| (Upto 1508 March, 2024) St leflvence

Ararth AXA Lt Trmurace Co (td. Frploeees Growg Gratulty Trest Sgntcat leflounce

A
1

bl

Note - We have g it 0 wr with Binarti Entreprae Heling Private Livited (BEHPL) for the usaje of Trage Logo In IY2013-14 for the
period of 10 years




I Key Mandoeman! Perscnnml (A% < 10

Para; Rae- CEO & Monag np Dwectar

hote: Idenkification of Key Masogerert Persarmel for dsc)

€ o the Notes Formirg Part of the Fnencisl Statements usder Note 21 & as per the

defnlion sronded m AN - 1N Relsted Partey and does mol cover the definition ghom 0 Section (%1 of the Companies Act, 2013

tr.  Growp eniilied wath which the company had transactions during the yeer:

(®s. '000)
{Namne of the Party Natare of Transactions Total Valwe of transactions fer | Total Vatue of transactions for
the yasr ended March 31, 2024 | the yoar ended March 11, 2023

hartl Artel Umites Tl Tiate Mal ard 13,470 112,508)

SR (- LT — —
jtha-t] Ata) Umited 2 3
HiTel PRyments Bank L mied (= 3,434 26918

Payments Bank Limites Commission " (e8]

Ehartl Hexacom LimRed Previum - 0
AXA France Ve = india Rensuince  [Marsurece Caws 54,885 70
Sranc
A, France Ve - Ind18 RENSUBNCE | RENGUTance Frermiur 49,237} 18, 28,0%0
Prancs
AXA Group Cperations SAS MOmso® Loenes - (9953
AXA Grews Operatonm NoRvse Services - [eX 0]
2an.tha.
Nato - Ve tavn ino mn ag WIth AYA SA for the enege of Trode Logo in FY33 14 for Ihe pennd of 10 Yeurs

T tricsaler of shares by Avh 06 J10h Mirch 2024 das 40 meac o0 the Molesad acreemernt on use of AXA kqo.

22. torninas Per Share

Eaings 3o ahare & (ONURGeD Oy ividing D sl Srott O K055 A0 Che pear sl SUIAGIE 10 930Gy shareTolders T the weghted srarsge rumter of
aJuky shares ourstancing turing the wear, Eamings per share has been covputed as ungnr.

ECL™ |Particulors For the year enged 31" March, | For the year ended 31 March,
2024 (Audited) 2023 (Awaned)
1 POAL (LoSs) for Uhe Yeor (Rs000) (14,58,000) 120,3¢,023)
3 [P, of Shias (Dpaning) 3,70,62 00,976 3,4),62,00,97%
1 {Na. of Shanes nact dening (he year 13,50.00,000 20.00.90,000
4 |Ne. o Shares (Cloakng) (4)= {2) 4 (3) = 3,84,12,00,976 3,70,62,00,376
F Wesghied everage Umoer of Bguly Shates (405 )(B25K) 3,83,19A41,%0 S8R VAT
13 Weighted average sumber of equity shaves 2,53,2087,061 3,60,31,05,086
7 imummmmmmp 1)/ 18) (0.38) (9.58)
n {Pace Vilox per share (Rs.) W 10
TERace ADGEOILIGE MEney I8 ATI-ORENY 1 Sature DENCE 11§ NEL considered In compatation of Deutet NFS,

R 900
Eur Erded 31 March, 5%
rplus/ { Defict)

Segment Year Ended 31 March, 2024

Surplue /{ Deficit)
Porticpating Indrége Lide 13310 1.23,336
Fartopatrg oMo Persion kN R
lm Partpatng Indisdoal Ufe [ o
[unn Partopesng indiediusl Health 11,745 o]
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Ax per TRDAJ (B o Mooy o b Irersecting Me niswronce Svmnzss ) Rogelatiam, 2029, octuo! " of I

wxperves dre charged 10 e shareholter scooent. There are certain segmerts whersin espenses for FY 202324 have exceedad the alowable Seits,
such excess has deen charged (o shareholder 20000nt which 3rrounts to Rs.10,03,754 (000} [Previous Year 20,97, 357 ['000)). The above costricbion
i rrwvaruhin in retose a2 Wil net e r d tn the h .

Tha dutefs of the sake amaurt are prowided in the Sable befow,

|Particulars Ao wable Actusie ”m To be charged 10 Shareholdars
Irdradoel Participeteg e 14,79,117 1390853 2,003,084 -
Peraiory 61 73 12 12
Non-Paricpating Irdvdunl Life 6),08418 69.89,769 6,61,351 6,581,351
Persion 15563 41 045 5,080 25480
Inevvidusl Hearh 7,583 5054 -2.539 -
- — s
Growp 1,05 44¢ 4072322 2.07.982 3.373%2
Indmdusl Linked Lifw 9,15, 540 9.74.3M 8,654 S8 854
Parshon " 1,480 L aad
Grows UL Gratuty - > o< -
|wm. 90.92.489 98,10,650 7,148,163 16,03,754

The company has sppbed 1o MDA for Sertenrpce for £ %, 202323 wide Wtter cotad 316t March 200T & far £V 2003-24 wide Miter datnd 23ns Macch
024, which is awaited,

24, Emoleven Renefits

The Campany has casslied vanows benelis provded ta the jopens a2 Lnder:
(1) Defined Contribution Fan

Nrovdant Fand

Durirg the year, fe Comaany hae recagneed w Sllowing smeunt in the Reverue Account. Employer's Contrbution to Movident Fusd 85, 1.20.56¢
(000] [Preevioes Year Rs. 141,264 '000]] [Inchuded in Emplayees” Remuneration ard WeFare Banefis - Refer Scroise J)

(ii) Defined Scnefit Plana

The recogr In t=e Company's & A SEDMMENES 25 M yedr end Jle 35 wnder
Gratuity (Funded)
FY 2023-24 Y 2022-22
. AR8,'000) | (Rs '0001
1] Change in Presest Value of Obligation
Fresent viaie of the obigation ot the beginnng of the year Lus 8z s 295
Yrarafer Ia Ot} . -
Current Service Cost 10,004 11,654
Imerast Cost 7.9%7 4568
Pt Service Cont . '
Avsarial (Gany) ) Loss on Onligation 6.559 3
Berefes Fald {26,118) {1e,408)
Prasent vaue of the obigaton & the end of the rear &Ihm Jm-
1"y Change In Plan Assets
Far vaue of Plan Assets at the degiwning of the peur L1334 B3,04)
Cxpocted retury on Mon Assely .09 4429
Contritution by Employes 1,592 R
Actearisl Gam ) (Lose) on Pl Assens 1,282 -3
Berafios Pais |M‘l‘lﬂ 5154“2
Fair value of Plan Aczets at the snd of e yesr o518 1,311,343




() Amaunts Recogaised in the Balance Sheel:
Prasent vaiue ofF SOOgROL o1 The end of 1he year 1,135,758 1,008,823
Fair valse of Plan Assets ot the end of the venr
Lotiky/ (Asset) recognized i the Bakince Sheet 18 20 2,510
) Amounts Recogsised in the statement of Profit and Leax*
Current Service Caat 16,714 17,658
Interest Cost an Obagetas 1237 4508
Papected retum on Plen Assets 7.019) (4429
Pt Service Cost - -
Mot Acdusriat [Gan] [/ Loss recogoesed n the ywar 2. aax
Mot Coct Inchuded in & Fupe 332,750 23620
v) Actual Return on Plan Assets 4,300 4.5
¥i) Major eategories of Plan Assets a5 a “5 of total Plan Assets
1) bngurer Maraged Funds L00% 100%
wil) Actusrial Assumptions
1) Dvsconre Rate & I%PA TAmPA
1] Expected Bate of Acturn on Men Asscls T INPA 4Nt A
14} Salery Excalatian Rate &SNPA 6.5%FA
IV) Wrd e ot Employees u-ﬂo‘&ww
Ocferros under M
Compensaion Compensaben:
28% pa. 15% o0,
Other  Emaloyees:[Other
0% pa, 1E=qlyoes
W ps
v] Mertalty Indan Mm‘:r!on Asvared|
ufe Pariabty Lfe Ml
(2012-34) (3092-18)
Utimate UNimate
The estimates of ftLe saary norease, consdered In actuariad niustion, teke aecoent of infetion, senicnly, promebon and Kther
rebovant fackors, Bach 35 sepply and demand in the emplop=ert mecke.
villy Experience
Year an Ptan Expurionce Adjustmaent on Plan
Liablities: (Gain)/ Loss Asscts)
2014 8,563 A
2013 12403 53
2012 7470 163%)
2021 (3,748) 1,168
2010 15,078 4,903

* induded in Ergroyves ' lemnsration and Weltare Benefts - Reter Schedile 3

(1#) Other Lorg Term Employee Becerits
¢)  Lang term Compensated Absences (Funded)

As at March 31, 2024
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IFI’ Vale of Plan Assets
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Digcownt Rate 6.90% 110

Sanry Dscalaton Rate 5,508 3

MortulRy rete [Ercian Azsured Life Mortalty {2312+ {Indian Aseered Liw Mortalty (3012
) Ubmxe 14) Uomaste

Wonoraasl Rate Unger deferred conperaation-J8%  [Unde delerred tomperaation 15%
Othery-30% Dthees-30%

b mm"iwhufomomrmtmmmam).mmmmmmmmmm cash ncentive poy aut

Dased Of Sgreed CCrpertte DETirmance freasired Surty the sime perod. Flese refer the bk beknw for detats

—~———

lmummmqmmggmpm

""""‘t" during the yeer () (ug.«) {4,086)
x| nea the Year 17004 12495
st year 14,503

) The Flan sedhs 0 pay & Uscrenoniry Payout m hew of S1ock Agprecannn Rights Man [SAR Man 2019 , 1 tws parts with » slewbeck spto Apnl

J26 1o ehpitie ard selectod empliyoe,
[Farticulars Ax at 31st March, 1024 As at 31at March 2023
A ot the Baginang of the maarting year (A) NS A%y 22025

Amaent pald furing te yesr () (72,060) v
[Bxpensuflincame) durmg the Year 69,672 57,710
Total 84,047 85,435

¥l The Comaany had launched & Special Ratertion Plie (SR9) dumng the Fnascial Year 20-21, The employees inder the plas are pat defirmed cosh
Lonuses equvalert o 40% or GU% (basis crterly end assessmaent) af thel curnent Need Hay, 1N two Fonches of 40% and 60% of the felered tonus
st on Merch 31, 2022 end Merch 31, 2023 resgocivelr, The poveul of soverd Woncie widss this plas has been dane n the currert Arancel year :

__IRs 000}
Particubars As at March 31, 2024 As Wl Macch 31, 2013
(N» 'G00) (R« '000)
LRmOunl ¥ he Degmnng of the redorting vear (A) 29.700 90.000
MO Pl Juring the year (0) (26,622) 240m
LEwerse/ Brcove L dung the Year 1077 18,288}
[ Amount at the end of the year - 29,700

€) The Company Yad lausched @ Asnusl Cash LTI Grant e ng the Fnanoat Yesr 2023-24.

The Comapemy secks te piry 8 Cash Incentie 1o obgble and

The pey

1he te of peyment 300 on Seing argraeed “Sucomair or betler, throughout the overage perod,

woul be pird cord Buedl 1o the emgloves baing on rol on

Perticulars

Innw 31, 2024

|~nn-¢u.aa

Amownt 8t the beginning of the repccting yvar (A] - -
Fmoatv: pod duning the year (D) - -
Sxpurs| o] dusy e Yeal 0,508 -
AMOUnt st the end of the year 40,088 -
|1} Pruviaoe for Performance Booms (STICH <
{85 V00]
Particulars Ax ot March 31, 2024 As at March 11, 2023
ot the beg 7 of the reporting yoar [(A) 1,50, 990 1,953,500
| 1 pad 2uring the year {0) 130865 {1, 73,987
Dxpersnf]incame) dumng the Yol l;?_im 2,03,057
LAmount st the end uf the year 1,323,024 1.80,99




() Employwe stock opbon Slan ;

@) The Comgacry hes gremied apduns to empluyees wnder the ESOF 2023 sanewes,
b) The folomng table provides an averviem of existing share spticn plans of the Company:

[Vasting Parica® |

*The atove vesting shal hapgen In three eoudl tronches eath year

©) The Tl uploe per it is Rs, |40 %r the options granted durng the veor Total share Based oo e d B yoie 5 NE, as the share
pricw as on 21t March 2004 & Re.5.63 which 15 kemer Thinn [ exsccoe price of R 20,

) Quring the FY 102524, ESOP Scheme JO22 wirs unchod. As per 1H8 sOWMe Sx01Cse perod £ 7 yeais from wisting cate., Bigitte employes wil
D able 1o wxercon the option at » price of Rx 10,

o] The mevement in the surtier of stack optizns i o felloms:

b Fortheyearended . Forthe veareodsd |
o Mach3i2024 | 2= Mach31dezd 0 |
Number of Exarcise Number of Exercise
Options prica(Rs.} Optioas price(Rs.)
18356425 .19 : -
21704740 =
24201684 A0 - z

1] Method of computation of tyir valoe of spbisns.
The fak valee of op has bean calousted using the Back-Schel del.The key ot used in BlackSansles mpdel foc caloulating tair value
of aptions s on the date of grant are as follamy:

l_ Assemptions Lasly of Assumptions

Risk fraw interest rate Rigk free Rate N Baen Consdered on the basis of Zero
Ceupen Yield Curve for respective ¥e of option, »s below
§o

Tranche § - 6.73%

Tranche 2 - 6.73%

Tranche 3 - 6,74

Expocted life of 3ptions (years) L% of Options has been caloulated Dases an the svecage
of the minmum and maximus exercise pariod for each
francte, oy betow (-

Tranche § - 3.76 Yean

Tranche 2 - 4.26 Years

Tranche 3 - 4,76 Years

[Expacted volatity Basad on the woiasiiy of comaarasin Ma Irsrance
companies, s below :«

Teanche 5 - 27.1%

Tranche 2 « 34.4%

Tranche 3 - 31.8%

[Expected Onioend yeld Dividend Yield has been cetermined on the basiy of
NSt divicend and guidence pruvided by the
mansgement 3f the Company for future Svidend. As per
Minagemnent representation the espected deidend yield
of the Compary for nest 45 years is 0.0%.

25, Bank Owerdraft is In respect of ameunt overdrawe as per the Doaks 300 not a5 per the bank, The Company Sees net have any overdraft faokty
with pevy bank. The actual balance as per the bank Satement 95 on 113t March 2024 w £, 57,023 (000) [Previous Year Rs. 09,7571'0M))

20. Summary of Fisanual statements of the Company as prescribed by the TROAL i attached i Annexere | to Schedule 16,
29, The accecnting ratios of the Company 18 prescribed by the IRCAL are attached in Annecore 2 b3 Schedule 16.
28 The financial staterments of mach of the fund Lnder Unit Unked Jusizess a3 prescribed by the DAL are attaches in Avvexure 3 to Schwtule 16,

29. The Cortroled fund as préscribed by the [RDAL is ttached n Annecre 4.




3. Ine Micre, Smad and Medium Enterorises Develcament Act, 2006;
Arrgrding to nfoemation yeaibadie wer the Manaoenert, on the Bass of INTMANN receved o susphers, regasding ther statun under the Mors,
Smal 30¢ Modhom Enterprses Devsloprmert At 2006 (NSHMED Act), the detals of amoens Sue to Moro end Small Erteranses urder the said arn as

For the year ended {mum-m
March 31, 2024 March 31, 2023 ‘
31 1is
el ~d
: o€ prngip : 1] ]
ﬂﬂmemulwonmm {m pe Sexlion 16) NI ol
€} Amourt of interest due b payadie for the periad of deldy in meking NI ~l
wrumm..mummﬂmmmmww-ﬂuc LG of the
D Act
Amount of furmser nbeteet remaining tue 9sd payaiie even o eartier 2] NI
yeurs
(el Tesal Amound st frtenet Que ynder MEMED ALt 1] Nl
TG MBareal Matelty ANCE NVCICE & NSt OUORIrGIng Serond 43 Je,
5n.
The sddtiansl disdon W Rpe e B W BROAT Oroude D37/IRDATRA/CIR/MAR-AD Dated Musch 30, 2008 = us follows

240
'Cnm'annmucnown W prepared i accordance wih the new TRDAL decclar: IRORT (Ounssurcing of Activites by Indian Insurers)
Fegulations 2017

32, Penaity
Disciosure gursuant to IRDAT Circutar R, IROATAANCIAU2I/12/2013 dated 1 1th Dacemiber 2013 regarding Ponalty
(Rs.'000)
Sr. No. Authority Nan-
Compliance/ Petalty Penalty »aid Penahy
Vistatlon  Awarded Walved/
Beduced
3 Inurarce Segelaiory asd Develcprrent Authanty of indw ware % N WL
(LIS i) iNEL)
2 Gooos & Service Tan Authavities Norw LIS NIL NiL
CNIL) LY L)
3 Incorme Tar Auharties Norm L 18 N NiL
LY {NR) LS
“ Acy other Tax Authanties Norm (T8 (8 WL
[LL4] SNR) L1 —
< Enorcement Drectorass/ Adjudicating Authorty/ Nurm NiL NE NiL
Trdunk! or aay Autherty under FEMA (LS (L) (NIL)
- Registrar of Campaniag NOTNLA/ Dapsrtmant of Nnrm NI NL LIS
Corporat AITRFS or ey Autherty tnder Companies A, (g [{ a8 N
1956
7 Fenalty swarced by oy Cosrt/ Tribunal for any mutier Nore NIL ML N
Indudieg claim setbement tut exchusing compensatizn ({1 ({8 (NI
L] Seturiies Ingd Excrange Boerd of Inde Norw NIC NL LY
NiL) ) (LIS
9 Competition Commodon of Indl Nare NIC N L8
(ML} (V) (NI ‘
w Ay other Central Statentscal Goversment | Statutory Nore NI N R
Authorty (EMPLOYEES' PROVISENT FUND Ny (N2 (NI
ORGANMSATION)

fame: Parap Raje

Description: Chief Cxecutive OMcir & Managing Director

Oosuseton: Smaisyment

Cirectorship held 35 o 31 Marth 2024 ~ Mz dhrectosslip haid ather Tran Bharts AXA Ufe Inswcance Company Lid




Fund
[
Portculars Year tnded 31 March, 2024 Year Ended 31 March, 2023
Sub-Totel Tecml Sub-Tutal Total
Opening Bdance of Furtls ©r Sacorkinied Polces 750,950 4,50, 7%
LU0 of padcies Secontaued Sulig the yeor pagm el L
[ Fund of Dabcias Tewived Sung the Year 92.37.303] 5,150 -
Add! Nt Incumey Gaies on nvastment of the Furd 49 3
[£un0 Mevegement Charges levied 3064 HAN
313 Anourt refunded to yholoers durng the pear 203,118] 67,9%0
Eﬂ&.ﬂﬁﬁmm ! THIRI

183, '000)
Year Ended 35 March, 2024 Year gnded 31 March, 2023

mrorting % the Arancisl yoar e = Y- | — - =
Pevcantage of decantinued 10 1ot palicies (procect wise) during

Ab S LS
[ Bhars AXA Ui Crom el % 2%

b UReY e o 55.0% m
SOAIS ARS LFE STutun (PG m n‘ls
Bhary AXA Ly Wealts Meomse 2.3% ¥

DM AXA Lic Lt LG m v
PRGN G ANE DRIEE Toviond SUTHG the i) AR 414%

DACQES IMPESed on 00Nt of Sscomnued poioes (Rs, D00 14125 1053%
Charges adjusied on scioart of revivid of dEcantrued pofiies 5150 5335
38. Pelicyhaldera’ unclalmed smoxnt:
A) A per IRDAZ Master Orcuber o *Un A of Poleyhelden”™ deted N 17, 2020 e ageng snalyes of poncyhelders’ unclemed
MIOUTE & Pven ekom,

Total o6 12 15-18 | 19-24 | 25-30 | 31-36 | 37-120  [Reyond 130
i - Jmm months months | memths  TMon
aellied ot 1ot pued [ [ . . . (%3} v - =

W
s J berefiCares due to oyl
1 r FX] w1 udl I0,0li
=

RIONE Bscopt wnder ltigaton from the
A5 1,60 1,790 7.me] see9) -

AN .

10,58 6.66 4.3 5.3 22.3!5] Lt =

S 27 Q. 9721 1 vl -

With reference to Modtcaton to Unclamed Master Cirsulir TREW cvsulr Bef: TROAL / LSACTR/NISCM L/2/2024 doted 16 Febrgary 24, the Company
Pum trunadarre! babiihy ddung wits nceme srorund there on of R, 23,205 (000) pertainiog to infarce polryholzen pad the cllms which were initiatod
ty pelicytolders Hiom “Unclsimed amount of pebcy holder™ (o & separate accourt, *Erstwhile Uncitimed Monies polcyholser”,

Irveitmet hald for unchiined Haliltios pertaining =0 Ll k o ot s now withdedmn aod fered 3 navestment ascets heid for
epective segmanls. Mence wteresl went be accrued 120 the same n fubure,

The C v s o Uhe crtulir preagetedy for uackamed amours of pokcyboloers pertaning 1o matured and Sipsed pelices,

During the cument year, the cieques Issved but vet to be encashed by De pollcyhalder/rsured 5 stown above ooes ot Inchude B thogues mhich
are withen e vadidty perisd but yot 10 be encasted by the palkyhoider/nsued. These cheques form a port of the Bank Recorciation Statement sy &t
wareh 31, 7074 This & in accardance sis the IROA] Master Cirzuler on “Unciuned Amounts of Polodoliers” daces November 17, 2020,

(e
MUMBA | %

.«‘




0] Ax per BRDAT Muster Croulee o0 “Uscimmed AMounts of PORYDoAIes” Jeied NovesRer 17, 2020, e 0etals of unchel eed amounts of policySotiers
and Investment [ncome therean b as below:

Particulars Far the year ended 31nt Masch 104 RS
. — e _ Pulicy Dues e Income Accrued
Opening Balance 2,808,244 31,625
[ Add: Amagnt trensfered 1o Wigkame) amoure 191,882 =
Add: Cheques Ksend out af the usclained ot but nat encaahed bty s -

Mery " oo stae)

R - I
Less: AMOust D diring e year 3,48,99% 13,223
Limys: Amgunt trmasferreg tn SCWF (nee of clains pakd b respec of amounts 2124 5,024

L
m«:mm FRERTTE 35219

Wt 1 Acnl 2010 separste ctegery of Imesstments Corresporeing b the uncialmed amocnts have Seen masnkaned and income of the fund
clcusated on ool Basis thvoupn Net Assets alue methad ant credited Lo gobryheddens” undaimed Imownts docount. For thes purpose, these
levestiments Awvw bown transferred ot book vale. Ay efund reg pertabing to theas wr pabd ot of this smoaurm at NAV on the cete of
processing reguest. The cutsuanding uiclamed amauns dre Sisciosed 0 the Bolnce sheet under Schedule 13 and the comessond ng imvestments snd
Baok Baknce of the find arn dsctiaed In Die Balance Swet under Schedubt 12 s at 31 March 2024 The imvestments hoie for undained amosm 31
Marca 2004 are as wndar

(5 000)

[Particulars As at March 31, 2024 ‘As ot March 31, 2023
[Inchaded i Schedude 12
Maney Marset & Current Assess (het) 2,557,941 319,068
[nehuded s Sehedule |11
lcmsmmm 29 | 1

2,527,970 | 319,889
6.
The Company does Not hawe My 325ets tat A reauinss to te desosted under iocal laws o othervise » bered in or de nd an s d
under Para C of Part 1l of schaduly A o THOR (Preparation of Feancal Statenems and Auotirs repant) Reguistioss, 2002, Mowever, 3 anowt of Rs.
08 {000) a5 4t Mawch 31, 2024 which was hekd o5 secarty Sepost wieh IAK state Co cial Tax Jep has tean The Lier

u perding as oo 11-03-2008,
37. Cetals of payment te Auditors
»)  Sstutory Audiors

Ouring the yese the Company sas pad / socrues (exchusing CST) fukewng fods relnng Lo asigamerts cther Than SSRUICTY 30% 1o sBLrs s shates
Sctual

Panthcusars
£25 200 L1433 425 215 070
200, .. s INe 89 : 200
1075 | 11— A0S 615 1270
b)) Imternsl Audites
Dyuring e year the Company nas gad / accoreed ( ding QST) fulkosmng fees 9 10 saghyy cther thars internel audit to audfors s staded
: — (M3, 'PO0)
[ Particulars ‘ .Im:m..l‘mm
FY 2022-2024 FY 2022-2023
W FRTE 128
IALE 3783
34, Solvancy Marain
T™ha Company has te o coenr Barth itx badfben ard the mtrmarm selvency mangin 35 sapuated In Section 64 VA of the Insursncs A,
38 and lnwm Regulstary end mmmcm Athority of Tndie (Aswats, Liabibties, nd Salvency Margin of Life Incurance Business) Regultions,
L6, The ¥ marpn f % LO2% &S M MONCH 51, DODY. (Frevious Year 16)1%) (reguine advercy morgn s 130%),

Thet suditzes 2w rebad on Ihe Apsorfed Acluary's Conificate Br the above Sigeres,

A I
ﬁ”‘"fc-
=




75, Renuneration to Nes-Executive Directors

Name of Independent Directars Sitting fee per mestiog a?umu-onnnu-
Ittoe rd Mesting
iuullal
L ienger Baglorishagn
Arma Relan % 4
Total

These are 10 COMIMIMents eutstandng for Loarns

Dutstanding commEmnent for investrent towirds forward fote dareement is fs, 27,135 885(000) [frevions vear ks 3.60.27,782 (000)]
EsUMaLEd Brraurt of LOMracts resanng 1o te crecited an Twod exsels, L0 the extant net provided for (net of advences) % Ns. 18061 ('00D)
[(Frevious year Bs. 101,059 {0001,

AL, Disclomirs wrt Babe 34 (a). 400 & (o) of Companies (Aadit and Auditsen) Amandment Beles, 2021

Durnig e Anancisl year snded March 31, 2004, cthet than the trarsections cnderenn i 1he NSOmat Sourse of DLSeis 400 18 BCCONdRnce Wil eeant
segulatony guddines end intermad poboies, s sppicable.

. The Camgany has nat granted sny % B Graiied guarentoe o secutity 0 the Fhe 1o ary ather parsen(y] o entities
WEN 38 inderstanding, Mt-mnm«mm 10 furtney leed irvest/provide guATEriee o Securty o the Ike 10 anvy ather Sersos on
Behal! of the commparry.

3, The Company has mat recaned brry funds from Boy person(s) o entilies with on UsO0ersZanting, whsther recorfed it wiiting or otherwise, that the
COmMORnY hak uther fend or Iveest o PIovide gearattee or curty or the 1o n any other person on behel! of osd idertiied by suth
sarson|s)ariites,

o Tha Compawy han used 3000 g Goftiare i maintainieg £ BOIKE Of ¢court which hae & faaturm of ecarding sudit trafledt lag) Iacity and the
s B opeearied theoushout the yeer Sor al eedevart trassactions recorded n the softwire. The sedi ral feature & not enabied st the database bevel
due o inherent Imvtabors of Polcy Lemn systen & FOrther, Lhare wis o Ut OF Ches funclisnd bty duing e yoar et
uam-«m-mmmmmmm-mdmn

QL. DN FCOMOBNCE W the MOAT (Invosment] kegulations 2016 sox TROAT drcekir IRDA/PBRIINY/CIR/DE2/03 231 dated Merch 20, 2013, U
Comrpany has compling Wit the drection indicated In Schedue -8 11/282) of the Ragulation siatiag 1o applcabile NAV for the sppications for unit
fokad besiss recewed 0N e BSL Dusness Ay of the frnod year

The Company has dectarad Narcs 31 2074 25 » busieess zay. NAY for sl und lnked ssgments were deddared on Moarch 31, 2004,
A cophaations received SI 3 PM on Morch 33, 2004, were proceswved arth NAV of March 31, 2024,

43 Debentures:

&) The Company excerosed £5 ol 0pDON and recetmed Te £00 ussecured unisted radusmalde Man-Cormertide Debentunes (NCDs) ssund on 23rd
AUgunt, 2017 bearng & coupen rete of B.UE% of s 10 lcs each en 2200 August, 2022

The Company he isssesd snd alotbed 800 red iied redeenatic NosConvertitie Drdertures (NCDs) Searing » covpen rte of 924 of 21,10
13LS 200k B2 300 11 OAE ANCTE, BOPFegang 13 Re. 60,00,00,000 [Rupees Suty Crare Only) to ANLS Benk Umiod, on Mivote plcenest himls w 3on
AUGUSL 2022 Wik an obsectae of further srvactiaming the saivircy By Wiy of dugmesting the captal under TRDAL [cther 13rma of Capsal) regulibizng,
288

The NCUs sre raceemabile #t the end of 10 years frem the Zate of aloament wih a coll sption % the Company st the erd of 5 years from the dae of
slictmert and o1 the end of every yeer Therosher tefore the regomptisn date. Since the NCOu wro mawed 03 unsecured, there e () Mdets chamed as
secwrity, Since there is & loss In the current TRanoe! yeie and aise on sccamuted hass, ra Deterture Regdemption Reserve bus Been cested.

b} The Com@any hes issued and slckied 4950 wniecures isted redeemebie Non-Convertike Debentures (NCDs) braring @ coupan ts of 9.50% of As.
1 b @ach It ar I IsSie SENes L B 2, 39Jregatng te R 49.90,90,000 (Mupwes 95 LakAS 0tly) 0o Axis Bank Liniied an0 SCICT Bank Umted, un
Tervete shacoment hesks an 27th Sastamber 3027 with an cliject of further strengthen IHe S0IVency by woy of sugreontng the caplial under INDA]
(other Soema of Cagital) regutaticns, J015,

The NCDs ere receematiie at the end of 10 years frem the e of d3cament wih a cal cption 35 the Companry ot the end of § years from the dae of
lllommmmmmﬂmmtw'ﬂmhmmmmwnm"nm“mm--mmmwas
rocurity. Since there m @ loms In e o francal yea and deo on ratad bale, ne Dy o, tion Reserve b Been crepted




44, Ind AS Vodate

Bhars ANA Lite Tormed 3 steering comm ftee Meaded by Ched Franowt Ofcer (CRO) and Appoimied dctiory (AA) mnd compriting of membare sornce
foarce, actuatial 302 [T tesm whe wil by merking oo nbistives ‘or imglsmencation of Ird AS.

Steering Commitnee met 16 tmes SUNeg e yair [1Le. two imes 0 & manth ax msuired Sy JRDAI] and siscuneas vanous aspects releted to the [n2 AS
Implemantation surney, This inchates

0] Evzluasion of kncwiodge partne

E) Dacussng ey nsums o ransdon o Ind AS

€) Deciding on ey tedhnical chaices for Srat tinwe implewnrtation as Ind AS Is 3 princiol Dased ssancord

¢} Diszusion om large scale changes to be made In [T systems

43 __AXA BE Transaction.
We hinve terminatod the axisting reinsurance arranjements wkh AXA Re (Moo 6TL products) wee.l. 15T Oct 2023,
The pertfebo of Facare Grovp Wik roe Se sstened entiely by the Compary, The Conpary has receised e Doaw setbement smoust of Ry, 35 000

(O00] from Aca Re for the same. This amoure s adfisied against Receiaties of Rs, 5,458 (DO0) and the Lalance amaunt of kx, 29,532 {'000)
nethed off 200Nt Retasurance Mremium Ceslerd Correaponaingly, the reservex of the Company are sdjustes.
Mere GTL susness utder Utharsh Seall Friance Bank scheme has besr rensured with Ga D gt Ufe nsursecs Lmiter .

46, Detalls of Flgures Reciassified
‘Rectassified /  |Rechassified /  |[Keclassifies /| |Absount (Ks Newson fer
Regrouped Ttem  Regrowped Regrouped Yo  ['000) Reclassification
Lo%s o Cispossd  |Leas or Sgie of Other fscome 8,78 | Betier
|of Fosprrent Asset (Revenus)

dSohanus 4
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Bhurtd AXA Ufe Insursance Company Limited
Schaduls ferming part of the Audited Segmental Revenus Account for the Year Eaded 31 Macch, 2034

Sehedule 1
Premium
(R5.'000)
Individust Participating Nea-Participating Linked
Particulars Total
Todividausl Individial Individual | Individual
e Pension | Indivieual Life Pension Heatth Group Uife Pension Group
Fire Yeor Fre=iaea 619089 - 5,506 54,565 - 100§ 3.8279) - - 62 30483
Rosemal Prenums 0.0 244 s 1.25,88.68) 1.14.500 Wiy 2494 19,75 748 12,773 - 11375711
Gingle Femoms - - (.78 2858 . 14,06 Aae 16055 s “es 1576823
T 7325033 695 1,70,92522 178,420 =07 14,15,144 30,19,068 12,778 a9 2,90,62,026
Inconae from bussess written
10 Indes 71,2577 v 172092522 178420 30127 [TRLRTT 310008 12,770 543 15083 020
P‘m lm . - . . - . - - - -
[Tatal 7325733 | §95 | 4,7992%23 | 178430 | 38307 | 3415144 | 3009068 | AL7I8 | 548 | 2,90,68.008 |
Screduls 2
Commission Experses
(Re 0t0)
Endividuat Partcipating Nen-Participating Linked
PFartioolors < Total
Individusl Individuast Endh
e Persion | Individual Life Pensien Heatth Group Life Pansise Group
Cammuason pad
Oweet  Frad Yeor Produve 90.867 - 10.42.732 2540 - - 34207 . = 1148 c49
« Reoewsl Fremume N - 2,590,949 1.2a5 s - 808 - - 140,519
- Sngk Premuns . - 5 131 - 32420 2048 - . 3,671
Total {A) 302138 - ALRITIS 3945,  wral 0 3280 3342 s = 1653655 |
A 1 O an on R ’ - - - - - - - - -
i‘m - o B Caded - - - - . . - - -
inﬂ.m gz = AZRA734. 2345 ATA L ARAN 2 = 16,483,853 |
Rewaards and Resurersbos 65.5¢3 . 9.96.871 73 . 15.845 £503) . - 11.33,269
| Tatal Comminton A67681 = 22.90.607 A8 24 ATBES 86122 =z - um
Break-up of 1he 155i6m exp {Gress) | a4
™ arecures Bosvness
Aaeres 160562 - 457100 1653 257 - A3028 . uz.uu,‘
Bochors S 007 o 181024 - ] 50 22058 - - 123601
Carparse Aests LA AN 25.45¢ 2645 - $1.047 20264 - = 049,69
Insurance Markating Pams (195 / \/‘ - - - . . neonyy
- 1 -3 27 o T - - 7
) B pemriacy b ERSTS 23 47883 05100 1796923 1
x »
Q &3




Schedule 3
Operating Expenses reliled (o Insurdme Business

Bharti AXA Lie Insurance Compasy Umited

Schedute forming part of the Asgied Segmantal Revenus Account for the Year Ended 35 March, 2024

{Ra.'000)
Indrddusl Partic pating Mon Participating Unkos
Porsiculars Indvitunl Indhridust Inewidual Totsl
Life Pension Tadivid| Life Pension Maaith Group Trdividual Life Pension
[Emplcymac Remuserstos aed Welare Benefes 6557 as 27,45, 5¢7 25378 L83 126 140 614458 7% n 4218
[Traned, Carmeyante a0 Yehioe Running Expenses 13,05 - 0,053 L) M “re 1L796 7 1 %9053
Tradring Expenses 280 - Bm 2 n 1,29 Lm 4 - 21565
Rents, Rates and Texss 0,543 ! 164,224 410 m - 17,565 34 213004
esars 3,018 . 18,751 43 2 ” 1,98z 5 . 24,151
Printing sl Stavonery 3,007 - 18,200 =4 13 £ [ 2,020 B - 34,263
AP RATOn Cxpermms 1,3 1 2,730 o7 1062 (2% 2,044 41 - A5
Laokl and tyodespensd Chovges 72.5m " 2008 m T 15207 L0 53 4 143501
Modcs Fows LI - 9,621 4 - L85 L8 . . 24214
Budtors’ Fees, Ecaerdes etC
{Refer Note J7 of Schedul 18)
A ¥ Audear 1,507 - 059 13 » 100 A4 ? - B93%%
U1 a3 Adwrer B N M1y OUNY CABACITY, W Tespect of
(1) Taceation Matters - . - . - - - -
() Ivsmrance Mattes - . . . . . . -
(M1 MaragemeTt Services ‘ ‘ . . -
€110 sy Onher Casacey L1 . 587 5 e '
Adhoertisemint and Puldiny 45 4 - ERQE L2 87,758 1}
Interest and Bark Crharges moos ? 1485 - 2,653 75
Recrutrent and Tramrg* 1740 - L3555 6,196 1L 10
Qthers; -
2} Couuries 2,781 . 10,354 . 1,018 .
&) Fackte Matenance 1,2 . §6,4356 . 7,080 1
elivafitlf Lass on Swe of Asset S 5 - - 0 £
L&) Informannn Techesisay and Retntes Eaponser .24 1 4,584,009 15.437 ahsn 1w
3 SUBSIOTIoN fres 4,611 5 6,593 4,125 1,54 -~
Bectnoty 7,026 . 41,556 . 445 ]
| DICUTIRIE SE0TRGE SO e > 2,209 40 n '
h) Pelicy Dvsasance & Cotlormer Son e 15,028 1 12,842 3.193 17,147 3%
il Miscelareous - e 21815 & .
(8 A 1 151,078 3,657 15,22% )
7a [CXCXTTS 238357 | 1438




Bhartl AXA Life Insurance Company Limited

Schnduls forming part of the Audited Segmental R

A t far the Year Ended 31 March, 2024

Scheduln 4
Banafits Pald [Net]
(Rs'000)
Individual Participating Nen-Participating Linked
Particelars Total
Individual Individual Individuat Individual
(e Panslon Lite Panaion Health Growp Individual Life Pension Group
Inssrnroe Oaims:
{A) Claoms by Deatr, 368518 - 10,27 668 1,955 . 0,68,328 56,049 %0 . 2422 363
(B} Claims by Maturlty, 2,13,973 (1)) LA32 - - - 11,623,503 19,40m - 1403275
[} Annsitios/Pancicra Paymant, . ’ . . S & ( X
(&) Oty Denelns
- Surrenders 13,39,091 1112 245651 . 187 5,070,538 17,384,410 1,05,558 N2 44 68,289
- Sutvival 30,58,965 - 194,578 - - - - - v 32,853,563
- Rider 19,429 - 64,963 2,440 1,027 16,391 - . 100A79
- Health 1,360 - 2227 - 14,52% - - - - 17,510
(Amourt. Ceded in Reinsurance]: J
(0) Clums 8y Daath, {2,£08) - (3,02,110) - (553) ( l.“.)N)J (3.37%) - - (4.75,845)
(b) Clawms by Matunty, * > - = = - - - r .
e} Anraities/Pensisns Fayment, > = . L - - - - -
0] Other Danates
< Sarrerdors v - - - - - - - -
< Survivil - - - . . . - = + -
- Ruer » - {620) -3 (r221) = S ” 3 (7.421)
- Henth . > = — (66) = = = = (66]
[Amount Accepted in Rsraurance:
(a) Caims by Ceath, - . ~ . z
(b) Clums 3y Matunity, - - - - - - - - -
(c] Annumties/Pensions paymant, - - - $ = . X R 3
(0) Other benefits
- Surrendern v . . . . - - - ’ .
- Survival ¢ * a & * - . - . -
- Rider - - - . - . . -
- Healty . - - - - - - - - .
111 15,38,803 1,985 9119 | 1111895 29,606,639 1,285,316 35662 | 1,11,80.647
111 19,268,603 1,955 119 11,11.89% 1966639 1,253:6 35,002 LAt unAsy
11| 19 5119 | 1111899 | 29,66,639 | 125316 35662 | 1318a847 |




Bnard AXA Lits bnssresce Comparyy Umited
Schedube Torwrng part of Tee Seddied Segeenial Saloscn Shae! s 41 31 Manch, 3004
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e ] P > . . - . . . . . 5 ke
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Bharth AXA Life Enswrance Company Lssitod
Bohedule farming part of the Ausited

far the Year Enced 33 Mach, 20X

Schedule L
Premiom
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Bharti AXA Lite Inswrance Compasy Limited
Schedule forming part of the Audited Segmental Revesue Acesant for the Year tnded 31 March, 2023

Schadule 3
Operating Fupanses related to Tnsuranca Rusiness
r_nmeum Tndividsal Participating Nor-Partidpating Individual Lnked Tetal
Life Peraion Individual Individual Individual Group Lite Pansion Graup
Ute Fenslen Heaith
[Emctovess’ Ramoranton and Welan Berality u,20.0206 J9 20,760,561 93,028 2.345 114,562 395750 €30 14 50.64,)50
Travel, Convevance and Yehicle Runring Expenses 17,438 . 19,831 1LEN0 3 4,008 nass ° - 1,22,135
Trvrvng Sxpunses 5,353 - /N7 P2 r r 4 120 2,364 8 - a7 4610
Rents. Sates ano Tawes 31,799 1 165,246 L k] 141 M 12.144 » . 210,539
Repairs 5.95¢ . 33854 1%0 35 w 2,484 10 - a2.67
Prirting and Statiosery 4.'0 - 24,141 1% 2 Ll 1,987 6 - AN IR
(=7 Exper 17,012 2 3795 160 Fatl ) 2,604 70 . 57.07%
Leasl and Professional Charoes 72,890 " 231805 957 L1003 19.904 12.857 59 & 344,148
Mecical Foes 1,778 . 5826 - - 1404 wns - - 31,743
Authon' Faas, Bvpenees e . - - - - - . - >
a) a5 Auditor 1,738 - Aery 1% 23 266 353 6 . .3
11) @ Adviser o in any elher capoclty, in respect of . . - - - - - -
/1) Tacation Matters “ - - - . - - . .
/1) Insurunce Malters . . - - - - . - - =
i) Mansgumest Servoes . . - - - - - - - -
) in any Other Capacity mn . %0 b | ) a 55 1 - 1,160
i 1.51.287 - 986631 26077 - 340,073 1,601,383 “ . 16.45.45)
1,040 E] 35,958 & m 5293 1,0 8e 51,421
37,50 - 24185 5884 &) 1,36 4% 11 333924
4,70% . 16,435 - “ue ) L3 15 ‘ 22 w80
12.%5 1 74014 <23 bt - 5447 17 - 24371
s - 3948 n 3 1371 Fi 3 1 . S0S57
5,955 3 558,708 .24 a4 21,002 0,879 12 5 711363
5,593 5 16,508 L] Eh 619 1,687 a6 . 18521
6,756 - 40,965 230 38 - 2,967 9 ’ 50,362
(2] . 4518 k> 2 RES ) J4s . - £.938
25,908 3 159197 2,144 m ”wom 15,648 40 - 2,59025
;.l,lg - 11 isg 44 54 664 [ 23] 15 . uig:
18, 1 1.1307. 651 B ;,Zﬂ NN 2_! 1 1,42
13.20.837 1817




Schedule 4
Denefits Pald [Net)

Bharti AXA Ldfe Insurance Company Limited
Schedule forming part of the Audited Segmantal Revanus Account for the Year Fnded 31 March, 2023

Individual Participating

Nan-Participating

Individua! Linked

Pension

Indwidual

Group

(Ba'0D0)
Total

Frvpurance Clamx:

(a) Caims by Oeath,

(b) Chaims by Maturity,

(2] AN Penstas Payinent,
(d) Other benefits

« Surranders

< Sureival

* Ridar

« Health

A 1 Caded In B ce);
{a) Claims 2y Deatn,
{b) Clams by Matuexy,
(€} Arew gy Pensions Payraent,
{d) Other benefis

« Suorenders

- Susvwval

~ Ruder

» Hoalth

(@) Oaing by Death,
|B) Qaima by Maturity,
[€) Annuities/Pensiony peyment,
() Qther beneMts
- Surrenderns
- Survrval
- Rigar
« Haanh

IAmount Acoopted in Ronsurancs -

4,33,253
43,071

10,065,164
143,205
M.21
541

11,863

[s)

259
(1)

156

9,72,355
24,728

6,50,328
1,060,439
65,474
865

(2,71,891)

{749)
)

(9.935)
(148)

{2.200)

159

1,984
21,644

{350)

{9,934)
{146)

TA2EN
2,48,529
2,411

192,175)

Sso07
3,03,301

11,44.288

16,504

(5419}

ST

L
13072

91481

22,07 997
10,50,568

31,941,089
23,03,604
1,20,707
23,050

(erm

(10,081)

IVM

Benefits Pald to Caimants:
in [agio

Outude [ncha

16,01,344

(10081}

11,248

-

| 2,06,610

900,618

__20,73,838

21,733,028

—- 1800234

NECXLY

11,240

290,810

2173830




Bhartt AXA Lite Trsursnce Comaany Limited
Schadule forming part of Audited Segmantal BDalance Sheet ax at 31 March, 2023

Schedule 12
Adreances and Other Assets
_Trdividusl Particpatng | Noa-Fariicipation
= Indwidusitinked |
Particulars Shareholders Individusl | Indivies Individual Toral
Life Pensien
Me | pungion | ey | OGP | WM | Penskn | Greww
Agvances
rm Deocses with Catina Tomopnes . - - - - - . . .
Applration Meoey for Seestimanes - - . - - - . - - -
[Prepeymems 242,009 242,009
Athrece tm Pax ang mmaﬂ L Sowr : X ; 3 ] - . . A
ax o < .
oot of B for T ) {10,420) 17,554 1 1) g8 ra ) 1,435 123 1 3,531
Athnces: - + s : - -
Advinies 10 Suppie s Grry 22 - R - - . ”l - . ",0%
0 Emplovess 5,571 - - - - - - - - 5,57t
| hedemotion recewvables from UL schemes® - - - . . - - . -
YN 5 M L 0 4757 = — 1 148 FIeN i z ERINTIN
1.22.54% 13,75.585 2AR) 881.0%% m - L7407 490 P L n 540,412
- 3,59.802 v 1046774 2,182 . . . . 14,08, 7%
. 2,615 LA T 222} {8} a7 188 - - 12,595
(2,019 7,06 . 1873 12.742) (4,554) - - 15,084
[Purssart to secton 7 of tesursnoe A, 1938) ) ) y ~ ) : N S
TInoudeg rewson dlare douttfd Ocher Recoweres) 12,535 53,33 1,373 g e > os.00
Debentire ssus expense 4,187 - - - . - - 4,187
RO LAY A = a - . o - . 1,43 541
~Ceher itrsestimmrt Aswts 10,04 LALS)) . L37.758 . - . . . 3,51,795
Advance Paverent - Suvival Senedts s.nE . 21 . - - - - - 5419
Pasets hed For unitained g A8T1 1290 17,634 1 L 10183 | L2251 46,736 . 2.88,281
Income earnad or unchimed fund ' 7.545 142 4,128 178 L 13,442 S0 - LGS
GET Uniniised Crech 3,55, %05 - * . - * . - . - 1,95.30%
Totsd (0) A L8037 20,53, 723 4,337 21,375,710 (138) 5. 798 1.8).077 1,372,266 51.608 10 50,398,267
Torst (A+8) 273770 30.67,308 | 4338 | 31,30,476 (118) 5768 | 184516 | 1,37,500 | 51,609 0|  ssssd4as)
A h a5 redennyg reteivatle from UL So Sggregating 10 N '000) (A5 ot 314 Maech 2022 842 (000)) repr ML Nt are gesdhiyg fov Gty 1, oo of redarny from custorme: s

o0 315t Maech, 2023

TEAMOUYL Of INCEME SDIMED 03rBPALNG 10 Re. J1L625 (000] (As ot 315t Marcn 2022 Rs. 32459 (000)) reoresests mCOME €arnad SINCe NCEPOON. WHCH NS DO ri NVeed i Ivesiment weardies




Bharti AYA Ute Insursnce Company LinSed
Schedale feeming sart of Audited Sodrmestal Balance Stant as a8 31 Marcy, 1023

Schaduia L3
Current Liabdities
(ta.'000)
Irdiidual Particiaating Nos-Partipating Indvideel Lnked
Faucuiais h 4 Tornd
Individual | Dndwidest | Badividunt
Ufe Pansion e rosiirioy Healh Grow Ure Panson Greup
Agoety” Bataves . LIE1H Lman ”9s 0 1756 551 -
Sal fum o et | Civrganes - a0y 2440 4.0 ‘ P4.095 128 548 L3 . 81006
Coumis vedd o6 Le-irarwice Coded . v - ’ ~ . ® . . »
[ o 0 A, - naw - Im .an 5?7 - 3 L L) v 31558
unscynd Srenun . LN . 0.0 18175 122 SN A0 o ' 0%
areiy Credters 088212 oo . . . . . 1343 . ' 1L
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e i Stcis n.o . . ’ . : . . . 18758
Catstancirg - 185,330 - 45,00 . s L) 1,890 "we - 6,075
Pelaytokiens” onciraed avsurt . w7y L e 1 Lo wan Lz w2s . 280243
Incams corned oy unclermes bl
7,546 . IRl s Lur AR san AL ELS
Cthers:
Due 13 Ovrector G 1w - - - - - . - - LA
Bosc Overdraft TN - - . . - . Ta0s
Pavatia w Poboy Hadkr - 4, 104 - 1,5 R ” e 21%3) L EURLE
el MOV o NorConveTie Detectnes 9.085 . - N . . . . . . %246
Inesctirant Subminztne Pepatic . N . - . . . . . .
e Margee Favebm - . 16008 . . . . . W00
DU Praase LAR 14 ann - irssr M 3 ase o] - 2.85800
ami I3a674a | A PAEe | ARAEA | 407,857 | AORJ3AL___SAAOG. BTSRRI ARGARLL__BBARA x
Baheadudn 14
Provishess
{ns.'900)
Trdnienal Lnked Total
[ Peasion || Broep
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Bhart AXA Life Insursnce Company Limited
IRDAI Registration No: 130
Date of Registration with IRDAL: July 14, 2006

Annsaurn i
Summary of financial Stataments
Particulars Yoar Ended 31 Yoar Ended 31 Year Ended 31 Yoar Ended 31 Yeoar Ended 31 Your Endud 31
March, 2024 March, 2023 March, 2022 March, 2021 March, 2020 March, 2019
EOLICYNOLDERS ' A/C
1 Gross Premuumm Incame 2,90,83,026 2,92.0%,709 260,115,363 2.28.08,.210 2,18,72,500 2,07.55,020
2 |mat Peamium Inconm 24%18,700 2,87.07.620 2.56,12,151 2.24.83,701 21558316 2,04,70,718
3 |icome from lewestments® 1A45,03,193 7835456 92,79,5%0 1,03,14,135 33,38.146 42,42.517
4  |ote Income* 23,53, 725 3146145 32,90,008 2159 28,393,343 | 25.19,520
5 |Yotal Tacoma (2-3<4) 7 3.49,37,338 2,77,99,805 72,3
6 |Commissicns linchding Brokesavel * 27,96,925 12.82,756 16,80,778 15,062,691 18.96,040 13,44,266
7 |Coeating Exnenses related to insurance tusiness’ 71,10,269 93,69,692 87,90.341 70,47,701 76,14,604 63,135,165
] Frosision for Doubthd dabts 1.02,7 . 29475 8431 13,496 25.594
9 [nad detes wiitten ot 4,520 35,156 24542 25,573 18,347 K. 368
1.27.753 1,077 J /20,000 -
1,01,42,301 1,05,25,436 £6,44,396 1,02,42 487
11445157 08,14, 383 79.25466 56,93,651 39,38 841 43.26,263
z,.n.ss.noJ 1.82,01 8 2,03,59.965 104973048 125097,36% 1,19.30,937
(511,641 3,00,677 B0 2,66.900 7,597 155,699
e Te PR T T30 YN — % — 3 % — 3
118,86,712) (27,83,943) (3571,652) (17,54,273) [30,18,648) (23,43,505)
{14,50,896) (20,3,825) (34.24,786) (15,40,451) [21,48,044) (3,99,563)
{ . A1540451) = (2148044)] = (1.90.503))
(3.55,31,223) (3,40,68,185) {3,20.38,262) (2,86,14,998) {2.70,75,518) 12,49,23,221)
115,22,83,587) (12,76,62,102}|  (10.67.54,947) (0,95,64,548) {6.8¢,30,345) 15,59,34,377)
73 [Totad lnvestments 14,56,09,707 12.35.85.270 1047104648 8.04.53,089 650,008,149 5,30,84.247
24 {yiekd on Investmerds () 10.8% 6.9% 6% 11.4% 5.6% 8.8%
L&) Sharghoicers’ account
25 [Total Funds 49,985,570 51,19,642 41,56,995 44.41,509 38,601,300 20,02,203
26 [Totol Tovest mestis 75,65,209 56.89,127 %5,37.500 52,854,842 232,51.330 31,08, 362
Yiekd on Investments () 8.1% 6.9% 9.1% 8.0% 8.9% 8.5%
Yiekd on Total davasteneetsi o 10,6% 6.0% 2.6% 13.1% 5.8% 8,8%
Fale up Equsty Capatal 38412010 3,70,62,010 1,42,62010 368,622,010 2,0%.12.000 2,52.02,010
Mt Werth 49,98,578 50,75,930 43,11.341 43,48,403 3834784 24,02.203
Total Assets 1583,77,165 13,33,81,784 11,07,00.942 9A6,08,057 7,29,42.285 5,89,36,579
Earmings per Share (Rs.) (0.32) (0.56) (£.05) (0.52] (0.82) 10.16)
ek ealue st hars (881" 130 137 1.26 1.41 133 0.95

Inciudes the offect of Gains / Insses o8 soe of Investments
Incomme under Shasetolders' acooant » nel of shanehoddors' sxoemses

Totel fung = Policvhoidery reserves (clodng unsliocated surclus in Indviduat Particlosting seomest
Calculsted by gividing the Investment income os shown in the Revenoe/2roft and Liss Account by the average of opening baance asd closing bafance of Investments

Calculeess after saking mao acsount sgquivident sharws 1o be slolted agunst 'Share Apphcation Morey Pondng Allotmoet’, whereser applcable

Rewards and ramunerfios 10 2ents and rokers has been reclassitied from Ooersting excenses to Commission Fom FY 15-19 orwards

Other Income fidudes Contrdution from Sharehalder for EOM from FY 2018+ 19 onwards, Contirbution from sharehol@ers towards defich from Py 2621-22 and Revwersal of Provisken for dimunition s

Investmens for FY 20-21




Bhars AXA Ufe Inmirasce Company Umnites

TROAL Registrmian Mo 338

Date of Registration with TRDAZ July 14 2006
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Charge o M. Winth (%5 008 R T
Poabt (Lasa) efier Tax ) Total Invome RS R
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Tots Inwestmaree ! (Captal « Sarphs (Detice)| 8 L) 5%
hobe: Tow! Drsestmeres = 55 " v Pak PweAla ¢ AAGHIA NEIZ ID COWAT LITART Lubetes
Totet atiated Irecativants / (Copital - Surphe) 1. -
romirvest Yede [eass 200 Net) win Wom Raainad | Wit Urrearnsed geies | WS Reonied
Unreohsed Pty gars
-l
Srarshacers Fures NN EELY “% 2™
Pakiyhoers Farss
Par 11.3% L0 S1% "™
Par Petwar LN L5 Ly L
o Par 1LI% L) L LRL
Lirkas Liw %.3% 154% L% v
Urkas Peraion 21 4% e 1L.2% 6.1%
Cormervwbion Rath LY
B AR T R
Parsstascy Roto 03 {Redar Moo boivw) Pofeces fackivses Iy Mo of Pebicien freisovyen
For 13 movth 660N A0 [T "
Far 25 moreh o, [T “5 0% 2.0
For 30 moh 40.7% 6% 6% L
FOor #90 Manet PR LY 40 3% (L
for SLsL NOsR 2.0% 20 0% e .o
A R
Grasn NPA Batis ars [
Pt NPA Rt a0 o
Sotwency bate 13 LN

Company o 53l 56 vy e 000 Kies 11 PArcIpet g Demaan stgNet Aty the pear.

Shorenpionty Funds « Net Worn

Mz N policien ware SOUE deriag TM VO NOMYeA” B03 LS Dressars Sas bt (eomves 24nag th year,

Cociwiions sre in sardesce sih the [KOA] cncudar RDAACTCIMISCOIL 012014 sateo
25 Persistendy rales for year enchag Merch 31, 2004 hawt Been (alCvated on Apd J0 2024 B 1he

aring Saveh 33, 2004 s calcutened e polickes mased Yo fged 1, 20320 o March 11, ma

»mm-u-umnnumn.mummmuon.m3~mmmumummdn -

Erieg Merch 33, D027 18 CHKAMAE o potiche Bases Yo Aord |, D021 e Marsh 31, 3002
£] TG POV W] 0D (e s reae ble aratects ¢4re enouoed

13 narth Lapes ratss » 1 - Pensaloxy o

Janvaary 20, 2008 and e B cortifeg by the speortes ectaery.
suiies lsued in Agrd to March pencd of Lhe relesa fl 3. FOr paarspee, the 136n meelh pershiescy fo peas
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ANAETURE TO NEVENUE ACCOMNT @rwab wp of Ust Livkad Business (U0

Brartl AXA Life raurasce Comperry Linded
DM Regiuatien Na: 130 dated 34 July. 3008
Weverran Accoust Far The Yoear Eaded et Mar, 2424

Palicyhakdern” A ot [T ‘

Lo.000
_Liskad Lk -~ eked Posalon Liskad Grosp
Ut ‘g (i ne You Towd Unt Livked
[N e} [EUKI ] 4 OO i L o LSBT
148 050 2 67097 0,10.068 © EEEERY 130 1 [Tt ™ PERTET
1) . 16Tk . v (18 Tan
Ty ActEm a8t wn 130 12058 e w2 LR F 1138 S.11068
< PR 2253767 . 1,32 511 132 - e R NS
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Schadules to Annexwre o Revenue Account (UL) forming part of Financial Statements

Bharti AXA Lite hsurance Comparny Limited
IRDAI Rogistration No! 130 datod 14 Judy, 2008

Scheduie UL
Linkad Income {recovered from linked funds)
Current Year (Ra.000)
Life Linked Ponsion Group
Particulass ynit Uinked Unl Linked Unit Total
M (2 ()| (4)= (V) *12)4(3)
|FIIMWM 30,652 1541 - 32,193
Furel 2 A5 640 11,752 1,008 302430
AOInEVAEOn 32598 @ . 206
B - 0 {:
ich 5 1 5 3
Mortal 95,087 - 68 95,185
Poasenium o
DAsCOntimuarces turigis 0,784 - i) 8,738
{151) (475) 3.970)
p . 21
124 601 A77.273




harth AXA Life Insurance Company Limited

IRDAI Registration No- 130 dated 14 July, 2006
[SenErs P
BENEFITS PAD [NET]
(Rs. In '900)
Linked Lile Linked Pension Linked Group Total Unit
Padticulars Non Unit Unit LinkedLite | NomUmt Unit F""""" Non-Unit Unit | Linked Group |  Linked
(1) (2] (I=(1(2) {4 {5) (6]=(4)+(3) (7 (&) (9)={T)8) | (T)=(3){8)+{9)
|insurance Clairs
Caakms by Death 3808 22441 6,049 350 a50 . : é 56,399
Cisims by Uaturity 42223 121178 162,463 19,408 19,400 - . 11,802,871
Arvuites ! Pension paymen| -
Other tenafts - -
- Ridess 16,591 16,391 16,301
- Butrendir - 17,3430 1734310 1,05 568 1,06 550 - 5662 35 662 18,75,530
- Survival - - - . . . . . 5
Sub Total (A) B2.287 7877026 23,710,213 125,316 125316 - 35562 35562 31,30.199
Amourt Ceded in reinsurance
Claerrn try Dustn (3574 - @.574) - - - - - (3.574)
Jcamwsmm - - - . - . . . S
Annuties [ Persion payment - - - - - - - - -
Othes benefits -
- Surmnaee . - - - - - - - .
- Suvival - . . . . - .
Sub Total (B! [3.574) s - - R L (3574)
'W m“l Eir 29.66,630 125,36 125316 - 35,562 35 562 31,275
[Benefits paid 1o claimars .
N ndla 29,66,630 126,26 125316 . 35532 35 962 3127817
Quisise Indu - - - - - - .
[TOTAL (UL2} 25 66 k38 128318 126518 - I8 562 3 5&2 32T AT
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S, Expassal changed 1o Fund (%)

Aovncallped expevea fabis Lo sesrdge datly assets of the fand

As of 31" March, 2024

[Furd Mare
#urd Managermet
Chargm*
v 4 Grow Masey Fund 125
[reacy Money fund 1.00%
| | sn
[53ve 4 Grew Maney Ponssn Funa 1350
Grmacy Worey Fancon Fusd 1.oon
ot Msary Pessize #und |80
|Gezmth Depoctunities LT3
|tezmtn Doportusitios Pewin fusd 1.7
[sate mener Furd 1,000
|t Merey Porwion Fare 1.00%
[ Bt 4 Prewses Fuee Seres 1 1.2
[icom ones Femsae Pus 122
|ceawes Opporianicios Mas 1.3%
Ceowth Pewen Mo 1388
Lrovm Manviy Phac 1,38
|mstd et i 1%
Butd nde Passion Fordd 1.35
Toue Mesih Fuvd 118
[munm 0. 500
{uabitty Pas morsry Puse 0001
{Geoug Dae: Fud (X
e 1%
oo busxe Purad .55
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liumu-
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¥ Geow moewy Funt 125
1000
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Bharti AXA Life Insurance Company Limited
IRDAT Registration No: 130
Date of Registration with IRDAI: July 14, 2006

Annexure 4
the Controlled Fund of Mis Bharti-AXA Life insurance Co Ltd

Statement
(Rs. in "000) (Rs, in "000) (Rs. in '000)
| FY2023-24 | FY2022-23 | FY 2021-22 |
Computation of Controlled fund as par the Balance Sheet
Policyholders' Fund (Life Fund)
Participating
Indvidual Assurance 6.61,33 280 600,13 676 558,88%
Indxidual Pansion 14,251 17 471 16,705
Any other (Pl Specify| - - -
Non-participating il
Indwichsal Assurence 54235612 40645 425 2,96 40,797
Group Assurance 60.00,903 50,14, 745 53.12,320
ndwicual Anruity 348,018 164,975 -
Healtn 291,316 264,953 243481
Linked
Indvidual Assrance 2.17,60,320 1.70,35,611 1,64,08,199
Group Assurance - = -
Indvidual Porsion 767,208 ,71,096 7.54 166
Group Supcrannuation
Group Gratuity 147,140 1.70.088 2.59.420
Any other (Pl. Specily)
FFA 25,80,530 18,64,062 15,36,585 |
Total (A) 15.22,83,507 12,76,62,102 10,87,54,947 |
Shareholders' Fund
Paid up Capital 384 12,010 3.70.62.010 3.42.62.010
Resecves & Surplusas” 2074442 21.19.194 21,20.096
Fair Value Chan: 43,349 5,663 13,151
¥ Total (B) 4,05,29,801 3,91,87 867 3,63,95.257
Misc_axpenses nct weitlen off
Cradt / (Dabit) from P&L Alc (3.55.31,223) (3.40,68,185) (3,20,38 262
Yotal (C) {3,55,31,223) (3,40,68,185)| (3,20,38,262)
Total shareholders' funds (B+C) 45,908,578 51,10,682 43,56.995
Controlled Fund (Total |A+8+C)) 15.72,82,165 13.27.81,784 11,31,11,942
Recenciliation of the Controlled Fund from Revenue and Profit & Loss Account
DOpening Balance of Controled Fund 13,21,61,764 11,31,11.942 9.40,08,057
Acd: Inflow
Income -
Pramum Income 7 90 83,026 292 .05.789 2.60.15
Less: Reinsurance coded {5,64,323)1 14,55,160) (403412
Net Premium 18,703 2,87,07,629 2,56,12,151
Invasiment Income 1.45,03,163 78,35 456 92,79.590
Other Income 1,837,563 5179 43,030
Funds iransfened from Sharehokders’ ACoounts 22,16,132 30,47 986 32.46.978
Total income 45575621 3.96,89,210 3,81.81,749
Less. Outgo
i) Benefas pad (Nef) 1.11,88,.847 85,02 663 77.17.656 |
{¥} Interim Boous and Oher bonuses Paid 256,310 2.21,725 9%3; 2:9)
[iii) Change n Valuaion of Labisty 2,26,43,879 1.85.05,586 1
{iv) Commigsan 27,96 925 18,82,756 168077 776
[v) Operating Expenses 70,13,726 92,90,525 a7.17,878
|wi) Provisson o o Doubeful dales 1,02,7% - 29,675
(v} Bad Debts Witen OfF 4520 __ 35158 24642
(vii) Service 1ax / GST on Uip Chi 96.643 73,187 72463
{ix) Prevasion for Taxaion > - -
(8] FBT . - | <
(bjiT. - Y, S \ .




{Rs. in"000) (Rs. in "000) (Rs. in "000)
FY 2023-24 FY 2022-23 FY 2021.22
Frovigion for Dimuntion 127,753 1,077
Total Outgo lﬂJLSS'I 3. 86,08 635 3.76,41 691
Surplus of the P 'F 11,44,284 10,80,595 540,058
Less: transferred to Shareholders” Account 4,27 816 753,118 1,46.866
mmw 116468 1477 1
Add: Net incoms in Sharehoiders’ Fund (14,58 896) {20,30,825) (34,26,785)
Net In Flow/ Outflow (7,42.428) {17,03,348) (30,31,594)
Add: change i valuaton Labiities 2,26,43.880 1.85.006,506 1,91,90,789
Add. Incresss in Paid up Capitst 13,50.000 28.00,000 34,00,000
Add:Credt/(Dehit) Fair Valua Changa Account (Net) 12,97 824 87 824 (4,09379“
Add Revaluation Raserve® (48 895) (45.931)
Closing Balance of Controlled Fund 15,72,82,165 13,27.81,78 T“ 11,31,11,942
As Per Balance Sheet 15,72,82.165 13,27 .81, m 11.31,11,942
Difference, If any - ~
3 | Reconciliation with Shareholders' and Policyholders’ Fund
Policynooers Funds
3.1] Policyholders' Funds - Traditional-PAR and NON-PAR

Balance of tha Policyholders' Fund 10,97,85.307 9,14 38 162 753,681,002
Add. Surplus of Ihe Revenue AcocuWF FA 7,16 468 327477 3,683,182
Less: Tnns!-lranopmngbdamolFFA - . .
Add: chanpe n vauation Liabiities 1,91,07.144 1,80.19.668 1.56,63,878
Total 12,96,00,919 10,97,85 307 9.14,.33 162
As per Balance Sheet 12,96,08,919 10,97,85,307 914,38 162
Difference, If any - - -

3.2 Policyholders' Funds - Linked

Cpaning Balanca of the Polcyholders' Fund 1,78,76.795 1,73,16.785 1,41 85456
Add. Surplus of the 1he Revenue Account
Adkd: change n visuation Liablilies 47970873 5.60.010 31.31,329
Total 2,26,74,668 1,78,76,795 1,731,785

Balonce Sheet 2.26,74 668 1.78,76.795 1,73,16, 788
Difference, if any - - -
Shareholders" Funds
Opening Batance of Sharehciders' Fund 51.19,582.000 43,56.995 000 4441 509.146
Add: net income of Sharcholders’ account (P&L) 114 58 896.000} (20.30.826.000“ [3424.780.000)
Add. Infusion of Capitad 13,50,000.000 28,00.000 000 34,00,000.000
Add: Credit|Debit) Far Value Chargo Acoount (Nel) 36,687 000 (6,487 .000]] (13.7%7.000)
Add:Revaluation Rasarve® {48.895) - (45,830 B54)

Balance of the Shareholders™ fund 49 98 51.19.682 43 56 995
As per Balance Sheet 49,98, 578 51,19,682 43,56,995.000
Difference, if any . ¢

e [.'\‘
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M. P. Chitale & Co.

Chartered AccourMants .
Hamam House, Ambalal Dosht Mang, Fort, Murba - 400001 = Tel. 22651186 7 22663023 / 21+ E-mail : offtcempdhitale com

CERTIFICATE ON RETURN OF EXPENSES OF MANAGEMENT PREPARED
UNDER REGULATION 1¢ OF THE INSURANCE REGULATORY AND
DEVELOPMENT AUTHORITY OF INDIA (EXPENSES OF MANAGEMENT OF
INSURERS TRANSACTING LIFE INSURANCE BUSINESS) REGULATIONS, 2023

To

Boord of Direetors

Bharti AXA Life Insurance Company Limited
Mumbai

Dear Sirs,

1. We M.P. Chitale & Co, the Joint Statutory Audilors of Bharti AXA Life Insurance
Company Limuted (hereinafier “the Insurer™) have examined (he attached Return of
Expenses of Management for the financial year ended March 31, 2024 (hereinafter “the
Retum™), prepared by the Insurer pursuani 1o Regtlation 10 of the Incurance Reguiatory
and Development Authority of India (Expenses of Management of Insurers transacting life
insurance business) Regulations, 2023 (hereinafer “the Regulations™).

2 Mamagement’s Responsibility

(3  The managemen of the [nsurer is responsible for preparation of the Retum. The
management of the Insurer is also responsible for prepanation and maintenance of the
proper baoks of account and such other relevar records as prescribed under relevant laws
and Regulations. This responsibility includes designing, implementing and monitoring of
internal comrols relevant 10 the preparation and maintenance of such books of account and
records and the particulars fumished in the aforesaid Retun.

(b)  The management of 1he Insurer is aise responsible for compliance with, inter afia, the
requirements of the Regulations. This includes the responsibility 10 design and consistently
implement a Policy for allocation and apportionment of expenscs of managenent, duly
approved by its Roard of Directors, 4s envisaged in the aforesaid Regulations.

3 Auditor's Respousibility

(2) Our responsibility is to verify the aforesaid Retumn of Expenses of Management. and
provide a reasonable assurance on the marters contained in Retumn of Expenses of
Management prepared by the managemeni of the Company are in compliance with the
requirements of Schedule 11 of IRDAL Regulations.



mailto:office@mpchitale.com

M. P. Chitale & Co.

Chartored Accountants

%) We have camied aut our verificabon in acordance with the Guidance Note on Audil
Reports and Certificates for Special Purposes, issued dy the Institme of Chertered
Accountants of India

() We have complied with the relevant applicable requirement of the Standard on Quality
control (SQO) 1, Quality Control for Firms that performs Audit and Reviews of Histoncal
Financial [nformation, and other Assurance and Relaied Services engagements.

(@  We have no responsibility 10 update (his cerificars (o ¢vents and circumsiances occurring
after the date of this certificate.

4 Opinion

Based on our aforesaid vetification and (0 the best of our knowledge and belief and
according to the information, explanalions and representations given to us by the
management of the Insurer, we hereby certify that:

a) The computation of Expenses of Management as contained in the attached Return
are in accordancs with Regulation 4 of 1he Tnsurance Regulatory and Development
Authority of India (Expenses of Management of Incugers transacting life insurance
business) Regulations, 2023.

b) The apportionment and allocation of management expenses amongst various
business segments is in accordance with Ihe policy Laid down in this regard by the
Insurer which is approved on January 29, 2024 by the Board of Directors.

&) The [nsurer has complied with the provisions of Regulation 16, the ¢xcess of
expenses aggrezating to Rs 10,038 Lakhs has been charged to Profit & Loss
Account Such excass expenses have been charged on ovezali basis for par products
and for non-par (including linked} products,

d) The apporiionment, allacation and actounting of ¢xpenses relating 10 Insurtech,
inswance awareness, fural sector, Pradhan Mantri Jeevan Jyoti Bima Yojana
(PMIBY) or such othet schemes as may be specified by the Authonty, are correct
as per the books and records maintained by the insurer and as per the generally

accepted accounting principles.




M. P. Chitale & Co.

Chaztcred Actountunts

s. Restriction on Use

This certificale is provided solely for the purpose set forth in the paragraph A above and
should not be used by any other petson or for any other purpose. Accordingly, we do not
accepl or assume any liability or any duty of care for any other purpose or to any other
person to whom this cerificate is shown or inlo whose hands it may coate without our prior
consent in vriting.

For M.P Chitale & Co
Charicred Accountants
Firm Regisivation, No.: 101851W

@‘“T’“

Murtuza Vajiki

Partper

Membership No: 112855
UDIN: 24112555BK CYYI6819

Date: May 07, 2024
Place: Mumbai
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BHARTI AXA LIFE INSURANCE COMPANY
LIMITED IRDA REGISTRATION NO: 130
DATED 14 JULY, 2006 MANAGEMENT
REPORT

In cceordance with the Insurance Regulatary and Development Authority [Prepdration of
finoncial Statements and Auditor's Raport of nsurance Componies) Regulafions, 2002, the
fofowing Management Report is submitted by the Board of Directors with respect fo the
operations af the cormpany for the Year Aprl 1, 2023 1o March 31, 2024, Tha Managemeant of
the Company confirms. cerifies and declores os below:

1. Cerlificale of Registration
The Cerificate of Regstrotion gronted by the Insurance Regulatory and
Devalopment Authorlty to snable the Company lo fransact e insuronce
biriness continues to stond walid o3 of Morch 31, 2024 and even s of the
dote of This Repor.

r Statulory Dues
The Campany confimms that all the dues povabhle to the sialulory
outhonfies hove een duly paid withn due dotes, except those which
dre baing contasted ar disciosed under cantingent labiktes in the notas
ta occounts torming port of the finonciol stotemeants.

3.  Shareholding Paliem
The Company confirms that the sharehoiding pottem 5 In ococordance
with the reglrements of the Insurance Actl 1738 ond the Insurance
Eagulatory and Devetopment Authority [Registration of Indion Iinsurance
Componies] Regquiations, 2000.

The detgied shareholding poftem savoioblein Scheoule SA. forming port
of finonciol stafemenis.

4, Investment of Funds Outside India
The Campany bhas nol drectly or nalrechy invesied oubsice Indla the
funds of the policyholders issued in Indig,




Solvency Margin
The Company hos adequate csefs to cover bofh its Bobiities and the minimum
walvency margin as slipwated in Section &4 VA of the Inmuronce Act, 1938,

The oclval scivency ralic os compored fo regquired minimum solvency rafio of 15055
I5 cs balow:

Parficulars As at March 31, 2024 As ot March 31, 2023
Solvency Rafio 162% 163%

Valuation of Assets

The Coempany cerfiflgs thot the valuas of oll the asels hove been reviewsd on the
date of the Bolonce Shest and thot the ossets set forth in the Bolance $heet ore
own in oggragale al amounts nal exceeding thelr realizoble or moke] volee. Al
Morch 31, 2024 the aggregate maonicet value of all investmerts other thon for
Inked investments i Higher thon the book value by Bs. 1524313 ['000) [Previols
vaar higher thon Book Value : 2=, 18,47, 40F {000} ]

Application of Life Insurance Funds

we cerify that no part of the |fe insurance fund hos been direchy or indirectly
applied in confrovention of the Insurancs Ach, 1938 (4 of 1238] [aomended by fhe
Insurance Lows (Amendment) Acl, 2015, ond in occordonce with IRDA
firvestment] -Regulations, 2000 and Ovders) directiond issued by [RDAI nereatfier

relating to the applicafion ond investment of the e insuronce fund.
Risk Mitigation Stretegies

Bharti Axa Life Insurance hos o Board approved risk managamen! policy |encissed)
and fromewark in place. The Board has constituled Risk Monogement Commitiee,
tor oversee the ik monagement and complionce activities of the Compary.

The compony has put in ploce Policies and Procedures, which emphasites the
impordance. of o mbust Rk Monogement fromework in occordance with
Corporate Govemance noims ssued by the Regulahor, Inseonce Reguiolory
Dervalopment Authorty of India [IRDA).

The Rik Monogement Strategy & embedded in the organization culture ot every
sloge of decision moking and operational implementofion.



Governance J Risk >

* Ragulatons
* Laws
* Guidefines
* Regulations
* Epard Level Committae:;
*  Inpwastmaont
*  Audit
= Risk
Management
«  Palicyhcldar
Protection
= Mominathen ard
R=muneration
= Banagemens level
Coemaril e
#  LRRC
« LPMIC
# [RC
= WRC
Functions
* Independent
Internal audit
o legaily
Compliance
v Hisk
banagement

Rizk identification
Risk Anahysis

Risk Evaluation &
despsement

Risk Treatment &
Mitigation

Risk Manitoring &
reporting

| o e T T
Heporting

Risk Archifecture;

Governance Structure:

The fsk management sructure compites of the Kisk Monagement fsam and

Tep Down Risk
Assassment

Cantrol Testing

Process revisw

‘endar Rawiaws

Hitk ascpsiments

Koy Rsk monitoning
Vendar Aiiesiments
Duarierky Certdfications
Audik Closure validations
S0P Bawaan

Excaption Managament

Dashboara

P
l:_,l|':-l=__|:|ll".g

lunction heods governad by Bodrd Leved Bk Monogemeant Committees.




Board of
Crectors

Risk Management
Committee

Risk Management Team

hManagement

Funection Heads/ Operatianal _]

Risk Management fromework:
ERM Framewark

- , iR thi r|“1:|_|pq ......
[ Risk Team | = Risk Troopers
Kay Why? E-
Risk Key Risk g u S0Ps
Category Indicator a
o Process
Irvestrmani Thines bl = manuals
Operatianal bl =
Frepularonal [ - Check-
Hﬁg?lihry Sa _:E"'“t!ﬂf : = Wors
Buignmss what? l"_-'-l wi prren
a go Wrong?
— &
Buottaen Lip Badiaim Lp
Lized for calculaling Usad for Contial

Organizaton Risk Score and

for arriving al TOP RISKS Testing

Eole & Responsibilifies of Boord Rlsk Managemen! Commitfes:

The Risk Manogement effectivensss is reviewed by the Board Risk Committes on a
ourarterty bosis as per the termms of reference of the Bisk Monogement Committes.




The Rizsk Management Committes is o sub-committes of the Board Commitias
ond the Bocrd also reviews certaln cdlical paints of Risk Management

The Risk Manogemen! policy & reviewsd of least annualy by the Boord ond
opproved, Further, oll cntical deckions, biiness update 5 presenled of theg
Boord Commities level which includes both performance and updates of any
relevant nsk paramaiers.

Eaoles ond Resporsitilities of of the Rk Monogement Cormmittes are as folows!

sEtablish efleciive Bisk Monagement fromework and recommend o the
Baard he Risk Management policy and proceses for the arganization,

eist the rigk toleronce limits and assess the cost and benefits asiociatad with
risk exposure for key nsks.

sREeview the Company's risk +eword performance fo align with overall policy
obpeclives.

»Discuss and consder best proctices in rsk monagemen! n the market and
odviie 1ha respeachive funcliohs;

s Assisk the Boord in effective cperafion of the sk manoagement sysfem Dy
parorming specicized analyses and qualily reviews.

shiciinigin on cagregoted view on the sk profile of the Company Tor all
cotegones of sk incleding finoncial sk, operatoral nsk, regualary nk,
repulaiion rgk, efe.

e Aclvise The Board wilh regard to sk monogement dechions in relabon 1o
shctegic and opsrationasd matlers such gy coporale stnafegy. mergers and
ocqdistions ond relaled mattens.

=Rapor! to the Boargd, delods on the sk sxposures ond the oclions foken o
manage the expasures; review, montor and challenge where neceassary, mks
uncheriaken by the Company

= Raview the wolvency pasifion of the Coonpany o o rmoulor bosks,

sbonitor and raview regulor Updoles on business conbinuity,

= Farmulation of a Fraud monforing policy and framework for opproval by
lha Boaord.

shonitar implementollon o Anb-raud policy for aflechive deleraencs,
pravention. detaction and mitigaticn of frouds.

sReview complance with the guideline: on Ingurance Flaud Monilomng
Fromewaork issued by tha authorify

Holes & Responsibility of the Risk Manogement ieam

o Deagn and implermant the Operationo] Risk Monogemsant Fromsesoek
within the butiness snvironmeant,

v Beveloping sfralegiss de idenfily, meosurs, menitor and cantrolymitigate
opera licnal k.

o Monitering  the Dpenafional Risk Profiles and aclion plans, Including
idanlificafion ond onalyss of emerging Baues ond escaolofion of
autsianding rmalter,

s Report on lhe stalus of 1he risk monogemeni octivities: o CRO whain
furm repord o LEMACY RME cond  Righlignt the key ksees and action steps
o implermented,

«  Monlorng and reossessement of ogudit Bsoas hoving an impoct on
orgonization.

s Review and updote the sk manogement poicies and procedores,

¢«  Monifor The performaonce ogainst the sk appefite  stotements ond
changes hereol highlighted fo the LEMC,

«  Augment the employes awareness romewark and reach to spread the

3 culture of risk identfication and miligolion ocrass the orgonization
& Pararmn fs based thamaotic onalyss & guality reviews as and whan naadad,
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Annual Risk Assessmen! Process

An annual ek odsesment 15 conductes to raviil soch funclional unit's nisk
profie. Monocgement, assisted by msk lunchion, Is responsibla for planning
and focilfaling  the oisesement process.  Comnfency ond shuciured
dppfoach Maintained while idenfifying, anal/zng, evaluating and managing
ks, The apgroach B descibed belaw.

Estoblish the contex: Eeview the exsting Hisk Registers 1o gign changes in
process, onhancamants, oufomotions,  IAEAARDA  obserdationg, sk
performance in e previow year, 50Ps oF marJal, ane an one nlariews,
RCA Ops Loss & evenis, elc.

Identify risks: Conduct discussions wilh Funchional Stasenoidens an

Recommend changes o the axistling appsfite Bvel wharavers reguired
Complelensis ol The confrals docwmaenied ard rasidual dsk idenfification

Evalvate and manage risks: Bosed on the predefined thrashoids, tha rsks will
be ossessed oh g score fo amve af the orgonisation Blsk Score. Aclion plan
and pragress & monilored paeriodically. Bk Manogemeant Team & responsibis
for highBghing Chonges being finglized in oll sk regsiens. Concerned
eodanship and feam meambers lo be informed ond shall be responsible for
wiorking on cton plgns,

Operofions in ofher Counlries

The Compony doas nol kave any operolion cukide Indo; hence thare ag no

siposuras to elther aother countrg rlsks o cumency tctuchon sks

Chairms
Death Claims inlimaled during the curren! financial yeor 2023-24 are disposad
off s folows;

Mo, of
Calegory Clairms
_ _If'nin:lu_ 1996
Pending 0
Repudiotedo 20
Cleased ¥
Tohal Clalms infimoted 2014

The average Hime taken by the Campany for claims setlemesnl from the dale
of subrmission af the fingl requrement by the claimant o diepaich of clom

poyment hos been 3 days canssiently snce post five inonckal years =

Defiberating an the ezisting risks & effectivenas: of controls araund the same,

Additionol Risks which nesd 1o be odded with comaspanding appetite lavelk,



Anancial Year Avergge
Setlement
perod [In days)
201920 |
2020-21 |
02-a22 o
2022-23 3
02324 7

The cgeing of claims regkfered bul pending lof decision as an Morch 31,
2024 i5 given below,

Lirvked Bu=irass

{Re, OO0
Financlal 30 daye o b & manthe ta 1yeario§ Eyeon i
Year o 0 e ranihs year yEans abave Total
Numbser Number | Humber Wumbar Musrber Mumbear
ol AmL of Ami, of Amd, of &mit, of #m, of .1
Claims Chaims Cloims Claims i Claims
212524 : : - . : . - = : = 1
b 1 el B - = | . . - 5 = o
mz] E - - —. _- A= _.- = & - - - - = a.
e |+ | =1 = | = - : : : : : =
Flamn = Linked Businass
Perios 0 fo 30 doys “"m‘ émontrsfo Iyeor | 1 yeoitoSyean | 5 yeoma Above Tasal
Humb N umbr Mumber Humibar Hurmber Huimieer
eted | Amount | of Amoent | of amount | of Amount | of amourd | of Ameunt
Claima - Slala Chiders Clokne =
i o b g & ) 0 ) o a o B o
%ﬂ' D ¢ a a o a B o a & B &
o o g . H745 | 7m0 |0 o g 6 2 sezas
ik | 1572 s 103 o 0 o 0 a o 5 | 1933
g“' 5 | 1794 i 1 o a a 8 a & i 17364

Imcured grgss deoth ond noer cloims o gros collected premiom rotio of

the company or cument finoncial yeor 5 15.4% [Previous Yeor B.A%E].
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Valuation of Investments

Shareh Im - '

Debl secuiilies:

Dabt securties; nchiding Government securities ore considered os "held 1o
matunty™ and are stated of historical cost subject o amorlisaotion of pramium or
acceretion of discount on constant yield-to-maturity basis. Howevar, AT bonds are
voloed of market price on the basis of CRISIL Bond Yaluer,

ih-paty Repo [Trepsl (Eadier WNamed os CBELO) ore volued at coslt subject fo

accretion of discount on stroight line basis

Mutual Fund:

nwastments in mutuol funds are stoted of previous doy's nef asset value [NAY)
deciared by the respective funds. Exehonge Traded Funds are measurad at marked
yaluea en the Balapce Sheet dote, Fof the purpcse ef determining market value the
lzst guoted closing prices af the Nafional Stock Exchange of India Lid, ['NSE"| &
considened.

Ablernative Investment Funds (AIF):

Investmerts in AIF ore yalued of iates! availobie Nay,

E ares and PFr ne

Listed equity ond preference shores are meosured alt maket volue on fne Balonce
Sheal date. For the purpose of determining markatl value the last quoted closing
prices af the Mofional Sfock Exchonge of India Uid. ['NSE'| iz comsidered. where
price |s not avalloble on NSE than the lost guoled closing price at BSE will be
considered, Unlsted equity securties are measured ot histodcal cott. In respect of
Investments In eguity shares dnd mutugl funds, fhe coresponding Urréalised
investment gain: or losses are reported In the Bolonce Sheest under “Fair Yaue
Change Account”, In case of dimimdicn, other han temporary, in the morked
value of invaesimeants as an the Bolonce 3hest dale, the amount of diminulion is
recognisad o5 an expenze in the Revenus/Profit and Loss Account as the cose

may be.




Invesiment in Real Estate:

nvastmen! propearly is held to ecm rentol income or ior copital appreciafion and s
not occupied by the Compaony, Investrnent property & initiolly volued ot cost
incheding ony directly otffbotable frorsaction costs. Investment propery s
revalved of least once in every three yeors, The change in comying amount of
investrment property is credited o “"Revalugtion reserve” and the comespondng
reduction 5 adjusted in-Accumulcted Deprscialion Account in the Balance Sheel.

Bepreciation an Investment Property;

Depreciation on Investment Froperty i provided on Stroight Line Method {SLM)
considenng  the weful e of &) yeors in conjuncfion with the Schedule || of
Companias Act, 2013, Howeavear, as the Company had purchosed the commerncial
prooety cfter 5 years of ils conslruction, the vselul ife In the books haos been
considersd a3 55 yeors, The camving amount is shown in the balonce sheet ned of
depreciation, The depraciafion for the Yeor i inifially netted off against investman
income In Reverwe Account and depreciafion on the Revalued amount s
subsequently transferred to Revaluation Eeserve.

Forward Rate ment:

The Company eniers info Dervafive confrocts, os permitted by RDAI (.8, Forward
Rate sgreements only for the purpose of Hedging. Derivatives are undertaken by
Company solely for the purpose of hedging Inferes! rofe ks on occount of
Iollowing:

1. Reinvedment of maotuity proceeds of axisting fised ncomsinvastmeanis;
2. Inwestment of interest income receivable; and
3. Bupected podicy gremium income raceivable oninsurance contracis wihich are

giready urdamwritiern,

Hedge effectiveness & defermined based on the principles loid down in the
Guldonce note on Denvatives Bsued by The Institute of Chorfered Accountants of
Inclia. Accardingly, the comoany uses regression mathodology to detemine
Hedge effectiveness. if the hedge s ineffective. then the movemant in the Fai
Value k& charged to the Prefil and Lass Account. If the haedge & effective. the



effective ond ineffective porflon of the movement in the Foir Yolue of the
Underlyirng and ithe demative instrumenl s determined by the Doliar Offsal
method, The effeclive porfion are fransfered to “Fair Value Change® Account in
the Bolonce Shaeat and the ond the ineffactiva portlon s fraonsfered fo e Profi
and Lass Account,

The Derivotfive confract is valred atf the Net Present Volue [NPV) of 1he future cosh

flowars,

Linked Business

Debl securifies:

Debt secunfies, ofher than Govemment secunties, are valued on the basi; of CRISIL
Bomd Valuar,

Government securities other than Tredsury bills are valued af prices obioined fiom
Credlt Bating Infarmation Services of India Lid ["CRISIL'].

Treasury bills, Certficote of Deposits ond Commercial Paopers am valued af cast
subjact fo occretion of discount on straight fine basis:

Tr-party Repo's [Treps) (Eodier Nomead as CBLO) are valuad at cost subject o
opcoration of discount on straight ine bosis,

Mutual Fu

Investmants in mutual funds are stoted al previous day's nef asset value [NAV)
declored by tha respective lunds, Exchonge Troded Funds are measured at market
volue o the Bolance Sheet date. For the purpose of determining morket value the
lost quoted closing prices at the National Stock Exchange of India Lid. |'MEE'| is
considerac.

Equity shares and Preference shares;
Listed equity and preference shares are measuwred ot market valkse an the Balance
iheet dofe. For the purpese of daetermining morket value, the last guotred closing
price at the Naticnol Stock Exchange of India Lid, 'NEE’} s considered, where
price & not avallable on NSE than the lost quoted closing price at BSE will be
considerad. Unrealsed going and losses ansing due fo chonges in market volue are
otributed to unil halders ond ore recogrized in he Revenues Accoun! of the fund,




12, Review of Assel Quolly ond Perdfarmance of Invesiment
All [nvestments as at the year-end are performing investments other than the below

mentianed secunties

Rs ['000)
Exposure Frondslon
Issuer Name | Security Provision | Amauni
b
Refionce | B.85% RELIANCE CAF DB 02-
112024 200,000 | 100 | 200,000
C{:I[:ll'f-EH Lk 200% RELAMCE CAP B 05-
a9-2028 150,000 1 00 150,000
Q80% YES BAME DB 2312
YesBank Ud | 50y 750,000 100 750,060

Company hos occessed the reolzable vaive of the mentionsd securties based on
e market condition and information oveiloble, Bosed on such olsessmernt,
provisons have been created oz at 31 March 2024 which the Manogament is ol

ihe apinion that it s odequate.

Investiments are made in accordonce with the reguateory normms ond fund
rrandates for Unlt LUnked Funds, In Fided Income segmant, the Compaony has
invested predominantly in govermnment secunfies ond corporate sacurities having
highest credit quality rating of 'Soversign/AAA" and equivalent, The Funds have on
exposure of 94.50% in Sovereign/ AAA ond equivalent rated fixed Income
sacuiiies. The Company hos g welkdiversified porffolio acrass issuers and industry

sagments in corporote secunties,

The compony imvesls only m high credit guality instruments, like Govermement of
Indea- Bands ar roted corpoabe bonds. The-investrent in equity is made from leng
temn pengective.

The aquity porifolio B ako well dversified and equily selection & made offsr
appropriate research and analysis of the Investee Company ond industry of the
Company,




Policyholders Funds

k| Portfolio Mix of Asset under Management:

The cormpany imvests its funds in Govemmeant Secunties, Boncs & Debanfures, Egusty
ahares, sMongy Morkel instruments, ond Fxed Deposits e are in ooccordance with
the investrnent guidelines orescribed By IRDA| from Hime o fime.

The Assets held are Rs, 1531.74.917 thowsands a5 on March 31, 2024 ond includss

Shareheldars’ Funds q Tetal

- : ol :l“:d":""“' Unit Linked Funds
vestment Coleg
Y Amount Amount Amaunt frmeunt
b = = =

Inwestrrant in 4,062,470 4T | TTR9.404 83% 84,349 080
Sovareign Instruments 2327184 Iz sEg
Carpor Bonls &

2064210 27% | 34.153.595 25% | 375,592 2093397
A48 or BEquivalant A 24%

211.01% O ) 224508 % 110340 2948362
AL e AN [ b
A af lower than A ar 345,574 5% | T34 b4 % 1.102.242
Equbvaleai ;9 1%
E¢||.||1',' or E|:|l..||'|1|r GF T ane TR | 4004424 2% | VB4 7 A7E Z3TEI. 437
Relofed nslrument 825 1 5%
Irvestment properies o .

E3.17R TR | 3.378.23% I | 725433 4,137 538
soney Morkaf K 4 ;. 4
Fixed Dapaosit wdth 1 E0.000 1% | 230000 0% | - 330000
Brinks D o

ivestment in loon .

1 year (Annualised Return |
Fund Name Fund Size (In '000) m" ( m:::: 3 %)
Growth Opportunifies Pus | 94.12,752 I4.77E 39.14%
Grone Money Fund 23,500,145 35.57% e B
Grow Money Plus 42.53.034 33.30% S33T%




steody Money Fund

7,94 [0

rBM%

B.26%

Save N Grow Money Fund

8.70.973

18.5%

19.56%

13. Schedule of Payments and Expenses made fo individvals, firms, companies and
organizations In which the Diectors are Interested.
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The Schadule is given below:
Entity in Amount [In Rs '0D00)
Nameclthe | whichhe | inlerested Noture of
Payment made FY 2023- FY 2022-
Direcior s as fo tha
interested Eenily 24 22
Telephone, Datag
Bhoirti pciirfenanoe
Hclakeiih Bharti Airtel Ccifes el aiar [11,478) {12,508}
e Lirmitecd Sk rale gi-11e
Pramium = &
Adrfed Premium 34,34 25,918
Raish Sud Pa ts Chrec|
e s P Commission 15 [426]
Bhortl LUfe
Weariures
Privote
Umited -
: BLVPL RAanoging :
Rojesh Sud (F Iy Diractor Professicnal Feas (147, 404] [ (742,347
krown os
Bhari Life
Priveste
Lirrited )




14. Directors’ Responsibilily Slatement

The Board of Drectons of the Compony oo state thal,

{a) in the pepanotion of the fnanciol stafements. the opplicoble cccounting
standords, principles and policies, have been followed oong with proper
explonction relofing fo moleral deporfures, IF any;

i) The maomagement hos odopled occouniing policle:s ond oppied them
condstanily and mode judamenis and eslimates that ore redsonable ond
prudent 30 as o give a frue ong fair view of the state of offairs of the Company
al the end ol the flnancial yeor and of the operofing profit or loss of the
Company Tor the yadr,

{e] The management has taken proper and sufficient core for the maintenance of
adedudte aoccounting records in accordance with the applicable provisions of
the Imwronce Act, 1938, (4 of 1938] aomended by the Insrance Lows
{Amendment] Act, 2015 and Companies Act, 2013, for safeguarding the oss=is
of fhe Compoany ond for preventing ond delectisg fraud ond  ofher
imeciulcrties;

[d] The monagermant hos prepored the finoncial sliotementzs ono going corcarn
Eosis:

{a] The menogemeant has ansured that there exist effective infemal audit systems
commensurate with the size and nature of the businass;

Wousan aye

Farog Raja
Chief Execufive Officer &

For and on behalf of the Board of Directars fa
!

Rokesh B Mittal

Chalrmaon
- Managing Director
DI Oo2AA DIN: 08713978
Rikhil K Shah Mayank Saurabh Vino ouza
Chief Financial Appointed Acluary Company Secrelary
Oifficer
Flace: Mumbai

Date: 7" May, 2024
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