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Mumbai 400057
T: 91 22 2663 3500
www.mmchitale.com

CHARTERED
ACCOUI{TANTS

Ref. No: - K1157 12025105-267

To,

The Board of Directors
Bharti AXA Life lnsurance Company Limited,
Unit No.1902,
19th Parinee Crescenzo, Bandra Kurla Complex Road
G Block BKC, Bandra East
Mumbai - 400098

certificate on Return of Expenses of Management prepared under Regulation 13 of the
lnsurance Regulatory and Development Authority of lndia (Expenses of Management,
including commission, of lnsurers) Regulations, 2024 for the Financial year 2024-2s.

Dear Sir,

1. we, Mukund M. chitale & co., chartered Accountants, arong with price waterhouse LLp,
have been appointed as the joint statutory auditors of Bharti AxA Life lnsurance company
Limited ('hereafter "the Company") for the Financial Ye at 2O24-2S. f hisCertificate is issued
in accordance with the terms of our engagement letter dated July 26, 2024, with the
Company.

Based on requirement of Regulation 13(1) of lnsurance Regulatory and Development
Authority of lndia (lRDAl) (Expenses of Management, including commission, of lnsurers)
Regulations, 2024 (hereinafter referred to as the " Regulation"), the company is required
to submit annual return of Expense of Management (EoM) as per the format given in
schedule I of the Regulation. The said return on EoM is required to be certified by the
statutory auditor of the company as per Regulation 13 (2) of the Regulation. we have
been requested by the management of the company to issue a certificate on the same.
we have initialled the .attached return on EoM for the purpose of identification purpose
only.

Manaoement's Responsibility

3. Ivlanagement is responsible for

2

(a) preparation of the return on EoM and maintenance of the proper books of account and
such other relevant records as prescribed under relevant laws and regulations. This
responsibility includes designing, implementing and monitoring of internal controls relevant
to the preparation and maintenance of such books of accounts and records and the
particular furnished in the aforesaid return on EoM.

(b) ensuring compliance with the requirement of the Regulations as amended from time to
time and providing all relevant information to lRDAl.
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(c) designing and consistently implement a policy for allocation and apportionment of EoM,
duly approved by its Board of Directors, as required by the Regulation.

Auditor's Responsibility

4. We have audited the financial statements of the Company for the year ended lvlarch 31,
2025, on which we issued an unmodified audit opinion vide our report dated May 02,2025.
Our audit of these flnancial statements was conducted in accordance with the Standards
on Auditing and other applicable authoritative pronouncements issued by the lnstitute of
Chartered Accountants of lndia ('the lCAl'). Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements
are free from material misstatement. Our audit was not planned and performed in
connection with any transactions to identify matters that may be of potential interest to any
third parties.

5. Pursuant to the requirement of the Regulation, we are required to provide reasonable
assurance on whether the details stated in the Return of EoM are in compliance with the
requirement of the Regulation.

6. For the purpose of this certificate, we planned and performed the following procedures:

(a) verifled the segment wise amounts of gross premium written in lndia, operating expenses
and commission expenses from the financial statement of the Company.

(b) Verified the calculation of allowable EoM as per Regulation 8 based on various category of
life insurance product as prescribed in Regulations, through reports extracted from the
policy admin system of the company in request of various category of life product and sum
assured.

(c) obtained representation from the management for data compiled by the management for
various category of life product and sum assured for paid up policies and lapsed policies.

7. we conducted our examination of the statement in accordance with the Guidance Note on
Reports or certificates for special Purposes (the 'Guidance Note') issued by the lcAl. The
Guidance Note requires that we comply with the independence and ethical requirements
of the Code of Ethics issued by the lCAt.

8. we have complied with the relevant applicable requirements of the standard on euality
control ('sQC') 1 - Quality conkol for Firms that perform Audits and Reviews of Historical
Financial lnformation and otherAssurance and Related Services Engagements

L
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(b) The commission payouts are in accordance with the commission structure, as per the
Board approved policy dated May 07 , 2024.

(c) The apportionment and allocation of management expenses amongst various
business segments are in accordance with the policy laid down in this regard by the
Company, which have been approved on May 07, 2024, by lhe Board of Directors.

(d) The company has complied with the provision of Regulation 20 and 21 of the Regulation
with respect to the excess of the EoM has been charged to profit and LossAccount. such
excess expense charged on overall basis of par product and for non- par (including linked)
products.

(e) The apportionment, allocation and accounting of expenses relating to lnsurtech, lnsurance
awareness, Rural sector, Pradhan Mantri Jeevan Jyoti Bima yojana (pMJJBy) or such
other schemes as specified by lRDAl, are correct as perthe books ofaccounts and records
maintained by the Company and as per the generally accepted accounting principles.

Other Matter

Opinion

9. Based on procedures performed by us as mentioned In para 6 above, and according to
information and explanation provided to us, we hereby certify that:

(a) The computation of EoM as contained in the attached Return are in accordance with
Regulation 8 of the Regulation.

10. The category of life lnsurance Products segregated into regular premium policies, single
premium policies and Group policies and the sum assured of paid-up policies and lapsed
polices considered for calculation of percentage of allowable expenses of management
has been extracted from the policy admin system of the company and the same has been
relied upon by us.

Our opinion is not modified in respect of this matter,

Restriction on Use

11. This certificate has been issued at the request of the company, solely in connection with
the purpose mentioned above in para 2 above and is not to be used or referred to for any
other purpose or distributed to anyone other than submission to the lRDAl. Nothing in this
certificate, nor anything said or done in the course of or in connection with the services that
are sub.iect of this certiflcate, will extend any duty of care we may have in our capacity as
statutory auditors of the company. Accordingly, we do not accept or assume any liability

a,
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or any duty of care or for any other purpose or to any other person to whom this certificate

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

For Mukund M. Chitale & Co.
Chartered Accountants

Firm Reg. No. 106655W

(Abhay Kamat)
Partner

M. No. - 039585
UDIN: 250395858M1W8D3557

Place: Mumbai
Date: May 02, 2025
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