


 
 

Dear Shareholders, 
 
I trust you and your family are safe and healthy! 
 
The unprecedented healthcare crisis created by Covid-19 pandemic in India and the world 
over has again put the spotlight on the importance of healthcare sector and related services. 
Your Company is solemnly proud of being a key player in health insurance sector in these 
trying times and contributing towards wellbeing and healthcare of people in need. While 
the way the pandemic has adversely affected people at large has been unfortunate, at the 
same time this has created greater awareness towards subscription & adoption of personal 
health insurance.   
  
As an organization, your Company has continued to deliver on growth and business 
performance during the fiscal (FY21); enabled by key pivots of customer-centricity, superior 
technology, service excellence and prudent underwriting & capital deployment. The retail 
health segment of your Company grew by a significant 35% (excluding one-time Ayushman 
Bharat program premium of Rs. 413 crores in FY20). This is notwithstanding the fact that 
travel insurance business was completely muted for the entire year for obvious reasons. 
Moreover, Profit After Tax (PAT) grew by 55.7% to Rs. 102.23 crores in FY21, with a healthy 
Solvency Ratio of 2.45 as on March 31, 2021 – a definitive result of the organization’s 
‘progress-oriented yet focused-on-basics’ approach over the years.    
 
A key focus area of your Company is continuous strengthening of distribution footprint and 
it has made notable progress by fostering new multi-level distribution partnerships as well 
as through its own branches. Digital mediums are a very crucial mode of communication to 
all stakeholders and we are pleased to inform you that Care Health Insurance received the 
Silver Award for Best Search Marketing Campaign at the IAMAI 11th India Digital Summit & 
Awards and was also conferred the Best SEO/SEM Campaign Award at Afaqs DIGIES Digital 
Awards, 2020.  
 
In FY21, your Company also received significant capital investment from a marquee private 
equity fund, Kedaara Capital, which invested around Rs. 567 crores in June 2020 in Care 
Health, bolstering its capital position and this also came as a testament of the superior 
governance and business model of the Company. Your Company also took a special initiative 
to build awareness for the Covid-19 vaccination program, under its CSR mandate, through 
an effective call-to-action film. This was an imperative support to one of the government’s 
most critical programs in combating the pandemic across the country.  
 
Let me take the opportunity to commend each and every employee of the Company for the 
resilience and responsiveness exhibited by them in assisting customers, colleagues and 
society at large. I would also like to extend my gratitude to our shareholders and key 
sponsors of your Company for their support on all aspects including governance and capital. 
 



 
 

I express my sincere thanks to all shareholders & stakeholders for supporting the Company 
in all its efforts. 
 
With best regards, 
 
 
Dr. Rashmi Saluja 
Non –Executive Chairperson 



 
 

Dear Shareholders, 
 
 I sincerely hope that you and your family are safe and in good health. 
 
This has yet again been a noteworthy year, as despite the environmental upheavals, your Company 
has posted a growth of 35% in its retail health business (with the excl. of last year’s Ayushman 
Bharat program). Your organization continued to stay the path on all its key operating principles of 
quality servicing, efficiency-driven technology deployment, customer-first approach and sustainable 
business growth. Resultantly, your Company’s turnover grew from Rs.2,409 cr. in FY 19-20 to 
Rs.2,588 cr. this fiscal, with due adherence to solvency and sustainability parameters.  
 
 ‘Care’ lies at the centre of all that we do for our customers as a Health Insurance Specialist. 
Therefore, even as we ensure their access to quality healthcare, we continue to broaden the 
spectrum of overall ‘Care’ beyond hospitalization, to include preventive health check-ups, wellness, 
doctor consultations, diagnostics and home care. Since a well-entrenched distribution network & 
servicing excellence mechanism continues to be the mainstay for achieving growth objectives in our 
business, your Company remained committed to investing in building new partnerships and further 
deep-mining existing associations. Alongside, innovative solutions were developed that helped 
customers evaluate, purchase, on-board and utilize services seamlessly. This fiscal also saw a 
significant impetus in our digital outreach initiatives that further garnered consumer interest and 
action; while also being recognized and felicitated at highly acclaimed industry forums.    
 
Our foundational culture of employee-centricity saw its most significant manifestation this past year, 
when the world and our nation grappled with the pandemic, and we too as an organization found 
ourselves in midst of its fury. A large number of employees and their families were impacted, by 
being infected, taking grievously ill and some even succumbing to the disease. Be it for customers, 
partners or its own employees & their families, the organization collectively stepped up to the plate 
in ensuring the required care was delivered. However, even in the wake of this dismal situation, the 
zeal-to-serve among each one of our employees was an embodiment of them being ‘true 
ambassadors of Care’.  
 
In summation, we believe it is the unwavering faith & belief of our customers, partners, employees, 
board members, shareholders and regulator that will enable us to successfully scale our charted 
path, milestone after milestone. We would like to thank our regulator, the Insurance Regulatory and 
Development Authority of India, for being proactive in addressing the needs of consumers and the 
market, and at the same time supporting the industry by expeditiously approving new products and 
other positive initiatives. I would also like to specifically convey my sincere gratitude to the Board for 
their continued support & guidance. 
 
 
With warm regards, 
 
 
 
Anuj Gulati 
Founding Managing Director & CEO 
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Annual Report 2020-21           

DIRECTOR’S REPORT 
Dear Members, 

Care Health Insurance Limited (formerly known as Religare Health Insurance Company Limited) 

Your Directors have the pleasure of presenting the 14th Annual Report together with Audited 
Financial Statements of the Company for the financial year ended March 31, 2021. 

FINANCIAL RESULTS 

 (Rs. in Crores) 
Particulars 2020-21 2019-2020 

Gross Written Premium  2,588.02     2,409.01 

Net Written Premium  1,980.83     1,626.02 

Net Earned Premium (A)  1,729.47     1,508.45 

Net Incurred Claims (B)  953.82    891.94 

Net Commission (C)  26.61    (22.17) 

Expenses (D)  728.20    667.85 

Premium Deficiency (E)  111.42   24.46 

Investment & Other Income (F)  166.06    119.52 

Profit / (Loss) Before Tax (A-B-C-D-E+F)  75.48   65.89 

Provision for tax   15.42  0.24 
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Deferred tax Credit            42.16                     -    

Profit / (Loss) After Tax         102.22             65.65  

 INSURANCE PRODUCTS
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
With awareness and demand of health insurance growing significantly, the industry has realized 
that a ‘one size fits all’ approach will not work and therefore your Company has designed 
specialized products for every segment. 

Care    Assure 
Care Advantage   Enhance 
Care Freedom   Super Mediclaim 
Care Heart   Secure 
Domestic Staff Add-on  Care Shield Add-on 
Joy    Arogya Sanjeevani Policy-CHI 
Covid Care    Corona Kavach Policy-CHI 

Explore    Student Explore 
 

Group Care   Group Secure 
Grameen Care    Group Explore 
Group Care 360 0   Group Global Care 
Group Credit Protection Plan   
 
Policy 
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Products Description 

Retail Health Indemnity Products 

 

A comprehensive Health Insurance plan to meet variant 
healthcare needs, CARE, has been our flagship product 
since inception. What makes it popular is the ability to 
choose your cover from a range of optional benefits, as 
per your requirements. 

 

A Comprehensive Health Insurance that provides higher 
Sum insured at affordable premium. It caters market, 
which is price sensitive. 

 

A comprehensive Health Insurance Plan for senior 
citizens and individuals with pre-existing medical 
conditions. It is offered without pre-policy medical check-
ups and there is no loading based on health condition. 

 

Product specifically designed for someone with a pre-
existing heart disease i.e. someone who has undergone a 
heart surgery in the last 7 years 
 Cover without any Pre Medical Tests at any age 
 Patients suffering from specific pre-existing heart 
conditions. 

 

Indemnity Coverage for specific critical illnesses and 
surgeries at highly affordable premiums (Premium 
Instalment options) with IPD as well as OPD coverage & 
lifelong renewability. 

 

A Maternity Health Insurance product specially designed 
for young couples who are planning a family. While the 
focus is on maternity related hospitalization, this product 
will cover you for any hospitalization during the policy 
tenure. 

 

A Super-Top Health Insurance plan for those who aspire 
for high sum insured at competitive prices. Enhance is 
most popular among those who already have a health 
insurance policy of a lower sum insured, and would want 
to increase their sum insured to address medical 
emergencies. 

Domestic Staff Add-on 
Add-on product that offers health coverage to the 
domestic staff of existing Policyholders of retail Health 
Products                 

 

Add-on product which offers protection against inflation, 
NCB reduction and provide coverage of non-payable 
items in retail policies. 

Arogya Sanjeevani Policy- 
Care Health Insurance 

Standard retail indemnity product which is simple, 
affordable and designed to meet customers’ basic 
Insurance Needs. 
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Corona Kavach Policy- 
Care Health Insurance 

A standardised short term indemnity health insurance 
plan designed to safeguard you and your family from 
COVID-19. Period of coverage ranges from 3 ½ to 9 ½ 
months. 

 

Indemnity based health insurance policy specifically 
designed to safeguard you and your family from COVID-
19 related expenses. 

Group Health Products 

 

With adherence to the belief that human capital is an 
enterprise’s most invaluable asset, Group Care spans an 
array of treatment modalities – from intensive in-patient 
care to primary healthcare and from maternity related 
treatment to organ transplantation. With a bouquet of 
optional services to choose from and customize, Group 
Care is a straightforward plan designed to offer 
comprehensive coverage with maximum convenience. 

 

A comprehensive offering for groups including employer 
employee groups as well as affinity groups providing a 
wide range of benefits on both Fixed Benefit as well as 
Indemnity basis, while also offering innovative Wellness 
and Value Added Services.               

Group Global Care A comprehensive Global Insurance product that offers 
wide range of benefits on Indemnity as well as Fixed 
Benefit basis to eligible Groups. 

 
A micro-insurance product, which is a comprehensive 
Group Health Insurance plan to meet rural India’s 
healthcare needs. 

Group Credit Protection 
Product 

A highly flexible Group product specially designed for 
Credit Protection of loan customers with coverage tenure 
up to 5 years offering fixed benefits like Critical Illness 
and Personal Accident as well as health indemnity cover. 

Group Arogya Sanjeevani 
policy- Care Health 

Insurance 

Standard group indemnity product which is simple, 
affordable and designed to meet customers’ basic 
Insurance Needs. This product will be offered to 
employer-employee and affinity groups. 

Travel Products 

 

A comprehensive International Travel Insurance which 
covers emergency hospitalization and out-patient 
treatment, Explore also provides other travel related 
benefits such as delay/loss of baggage, loss of passport, 
trip cancellation among others. 

 

A comprehensive Insurance plan targeted at students 
studying abroad covering hospitalization as well as out-
patient treatment, Student Explore also provides other 
benefits such as delay/loss of baggage, loss of passport, 
trip cancellation, study interruption, sponsor 
protection among others. 

4



 
 

Annual Report 2020-21                                                                                                                                      
 

 

As the organization grows from strength to strength, the product portfolio has also diversified 
and now comprises of a comprehensive range of products in the health, critical illness, travel 
and personal accident categories. With due focus on specialization, your Company has worked 
towards creating new product categories and enriching existing categories. 
 

 

 

 

 

 

 

 

 

 

 

 

 

This product provides coverage for emergency care of 
any Illness or Injury suffered during overseas travel. 
Along with the mandatory Benefit – ‘Medical Cover’ and 
its optional extensions, Policyholder further has the 
choice to opt for any of the 38 Optional Benefits.  

Fixed Benefit Products 

 

A Fixed Benefit product against Accidental Death and 
Disabilities, Secure offers host of optional benefits like 
Temporary Total Disability, Common Carrier Mishap, 
PTD improvement and PPD Improvement etc. This is a 
prime example of how we have shaped our product 
around customer needs. 

 

A Fixed Benefit product which provides coverage against 
20 major critical illnesses, the key USP for Assure is Zero 
Day Survival Period. With a Personal Accident cover to go 
along with 20 Critical Illnesses, Assure can easily stake 
claim for the best available product in this category. 

 
A Fixed Benefit product that covers Accidental Death and 
Disabilities with a customization option. 
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BUSINESS PERFORMANCE 

In the financial year ended March 2021, our Gross Domestic Premium Income (GDPI) rose to Rs. 
2,559.75 Crores from Rs. 1,975.97 Crores, (excluding Ayushman Bharat) registering a growth of 
29.5 % over financial year 19-20 . Including Ayushman Bharat, these figures were Rs. 2,559.75 
Crores, Rs. 2,388.99 Crores and 7.1% respectively. 

Our Profit After Tax (PAT) for the year increased to Rs. 102.23 Crores, registering a growth of 
55.7 %. Solvency ratio was at 2.45, one of the highest in the industry and significantly above the 
minimum regulatory requirement of 1.50x. The combined ratio as on March 31, 2021 is 93%. 
The Networth of the Company at the end of financial year March 31, 2021 is Rs. 1,037.16 Crores. 
The Company has launched a few new products, namely, Care Advantage, Arogya Sanjeevani, 
Corona Kavach, Covid Care, Group Care 360, Care Shield Add- on, Explore V2. During the last 
year 4 new branches were opened. There are around 9,904 permanent employees in the 
Company. The agent strength, which is back bone of our distribution, has increased from 
1,32,474 to 1,69,183 as compared to last financial year. 

 

FUTURE OUTLOOK 
Due to COVID-19 pandemic, the awareness 
level for health insurance has increased 
which is also reflected in the industry 
growth. We expect the growth level will 
continue which have been seen in recent 
past. In order to achieve growth objectives, 
your Company plans to focus on increasing 
its distribution footprint through various 
Channels such as Agency, Banks, Brokers, 
Digital, Online etc. and shall emphasize 
distribution in all these channels through 
digital properties. 
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 INVESTMENTS 

 
Your Company has made Investments in 
compliance with IRDAI Investment 
Regulations and total Asset under 
management as on 31st March, 2021 stands 
at Rs. 2,636.71 Crores excluding fair value 
change account. Further, the total 
investment portfolio of Rs. 2,636.71 Crores 
has been bifurcated between Shareholders 
portfolio of Rs. 911.82 Crores and 
Policyholders portfolio of Rs. 1,724.89 

Crores. The return generated in Shareholder portfolio was 6.80% and in Policyholder portfolio 
return was 7.28%. Overall 32.19% of the portfolio has been invested in Sovereign securities.  
The MTM as on March 31, 2021 was Rs. 72.32 crores. Further, 98.42% of the portfolio is rated 
AAA and A1+.  

 
TRANSFER TO RESERVES 

 
 
Your Company had not transferred any 
amount towards the reserves and surplus 
during the financial year 2020-2021. 
However, the Company has created a 
reserve for employee stock option 
expenses amounting to Rs. 11.16 Crores 
during the financial year 2020-21 and have 
transferred Rs. 17.85 crores to Securities 
Premium against the exercise of shares. 
 
 

Premium Deficiency Reserve (PDR) 

      The SARS-CoV-2 virus is responsible for COVlD-19, which has been declared a Global pandemic 
by the World Health Organization in 2020. Various countries have observed multiple phases of 
pandemic, with virus mutating variant. The Company has considered the possible effects that 
may result from the pandemic relating to COVID-19 in the preparation of these financial 
statements and as at the date of approval of these financial statements. The company expects to 
recover the carrying amount of all its assets including investments in its ordinary course of 
business. In accordance with IRDAI Assets Liability and Solvency Margin Regulations, 2016, 
Premium Deficiency Reserve (PDR) is to be maintained at insurer level, while the Company 
needs to calculate PDR at segmental level, however, considering that the COVID-19 is still quite 
prevalent in the country. Although second phase has passed on but still country is witnessing 
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significantly higher number of cases on daily basis. Additionally, there have been studies and 
discussions on possible third wave later this year. Appointed Actuary has advised to maintain 
the PDR of Rs. 135.88 Crores, which is also in line with the Company’s accounting policy on 
Premium Deficiency Reserve (PDR).   

 
SHARE CAPITAL 

 

 
 
The authorized share capital of your Company as on March 31, 2021 is Rs. 1300,00,00,000 
(Rupees Thirteen Hundred Crores only) divided into 130,00,00,000 equity shares (One Hundred 
and Thirty Crores only) of Rs. 10/- each (Rupees Ten only).  
 
During the financial year 2020-21, your Company has raised Rs. 3,37,59,22,464.20(Rupees three  
hundred and thirty seven crore fifty nine lakh twenty two thousand four hundred and sixty four 
decimal twenty paise) (including premium of Rs. 2,24,49,91,194.20) by allotting: 7,98,67,980 
(seven crore ninety eight lakh sixty seven thousand nine hundred and eighty) Equity Shares of 
Rs. 10 each on preferential allotment/ private placement basis to M/s Trishikhar Ventures LLP 
and a few other shareholders at a premium of Rs. 27.89/- per equity share; and 3,32,25,147 
(three crore thirty two lakh twenty five thousand one hundred and forty seven) Equity Shares of 
face value of Rs. 10/- each to ESOP Holder pursuant the exercise of ESOP options the CEO 
Employee Stock options scheme and Employee Stock Option Scheme. 
 
The paid up equity share capital of your Company as on March 31, 2021 is Rs. 8,41,04,21,960 
(Rupees eight hundred and forty one crore four lakh twenty one thousand nine hundred and 
sixty Only) divided into 84,10,42,196 (eighty four crore ten lakh forty two thousand  one 
hundred and ninety six only) equity shares of Rs. 10 each (Rupees Ten each only). The Share 
premium amount in Share premium account as on March 31, 2021 is Rs. 24,362,96,918 (Rupees 
two forty three crore sixty two lakh ninety six thousand nine hundred and eighteen Only) 
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ISSUE OF SWEAT EQUITY SHARES 

 
During the financial year, your company has not issued any sweat equity shares. 

 

RURAL & SOCIAL SECTOR OBLIGATION 
 
Your Company has complied with the requirements of the IRDAI Regulations on Rural and Social 
Sector obligations. 
 

DIVIDEND 
 

Your Company was able to earn a profit after tax of Rs. 102.23 Crores in FY 2020-21. However, 
the Company has an accumulate losses of Rs. 93.33 Crores as on March 31, 2021 and in 
accordance to Section 123 of the Companies Act, 2013, the Company cannot distribute dividend 
unless carried over previous losses and depreciation not provided in previous year or years are 
set off against profit of the Company for the current year.  

The Company is in the growing phase and requires funds for expansion to maintain the 
minimum prescribed solvency margin.  
 
Considering above Company is not proposing any dividend for the financial year 2020-21. 

 
 

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE 
FINANCIAL POSITION OF THE COMPANY 

 
 
There has been no material change and commitment which will affect the financial position of 
the Company. 
 
 
 
 
 
 
 
 
 
 
 
 
 

9



 
 

Annual Report 2020-21                                                                                                                                      
 

 
STATEMENT ON THE AFFAIRS OF THE COMPANY 

                                                     

 
 Section 3A of the Insurance Act, 1938 has been amended by the Insurance Laws 

(Amendment) Act, 2015 to remove the process of annual renewal of the Certificate of 
Registration issued to Insurers under Section 3 of the Insurance Act, 1938. However, it 
has been stated that Insurers shall continue to pay such annual fee as may be prescribed 
by the Regulations. Insurance Regulatory Development Authority of India (“IRDAI”) in 
line with the above amendment issued a general circular stating that Certificate of 
Registration of the Insurers renewed in 2014, expiring in March 2015, shall continue to 
be in force from April 1, 2015 subject to payment of renewal fee.  Your Company had 
paid the renewal fee. 
 

 During its ninth year and eighth full fiscal year of operations, your Company has 
continued to focus on developing its personnel and management strength, customer-led 
processes, scalable infrastructure, technology enhancement and distribution 
capabilities.  
 

 With a bouquet of multiple products across retail and group categories, your Company 
has products for each segment such as health, personal accident, critical illness, travel, 
excess of loss and maternity. Your Company has been servicing across country with 
network of 158 branches. 
 

 During financial year 2020-21, your Company has under-written premium of Rs. 
2,588.02 Crores. 
 

 Your Company has tied up with more than 16,000 healthcare network providers to 
facilitate cashless services to its customers. 
 

 All retail hospitalisation claims are managed by in-house Claims team except for the 
travel insurance where the claim is managed through Assistant Service Provider.  
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 Since the geographical spread of Group policies is vast and also due to customer 

preference, your Company has tied up with Third Party Administrators to service claims 
registered against few selective Group policies. 

 

CHANGE IN THE NATURE OF BUSINESS 
 

Your Company has not changed its nature of business during the year. 
 

SUBSIDIARIES/JOINT VENTURES/ASSOCIATES 
 

The Company does not have any subsidiary/ Joint Venture/ Associate Company during the 
Financial Year 2020-21. 

 
DETAILS OF REVISION OF FINANCIAL STATEMENT OR REPORT 

 
Neither during FY 2020-21 nor in any of the three preceding financial years, the Company has 
revised its Financial Statement or reports either voluntarily or pursuant to the order of a judicial 
authority  

 
DIRECTORS  

 
 
The composition of the Board of Directors of your Company is in conformity with the 
requirements of Corporate Governance Guidelines issued by IRDAI and the Companies Act, 
2013. As on March 31, 2021, the Board of Directors of the Company consists of 9 Directors 
comprising of a Managing Director & CEO, 3 Non-Executive Directors, and 5 Non Executive 
Independent Directors as follows:     
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Board Composition 
 

S.No. Members Designation 

1 Dr. Rashmi Saluja Non-Executive Chairperson 

2 Mrs. Asha Nair Non-Executive Independent Director 

3 Mr. Kartikeya Dhruv Kaji Non-Executive Director 

4 Mr. Malay Kumar Sinha Non-Executive Independent Director 

5 Mr. S. L. Mohan Non-Executive Independent Director 

6 Lt. Gen. (Retd.) S. S. Mehta Non-Executive Independent Director 

7 Mr. Siddharth Dinesh Mehta Non-Executive Director 

8 Mr. Sushil Chandra Tripathi* Non-Executive Independent Director 

9 Mr. Anuj Gulati  Managing Director & CEO 

* Mr. Sushil Chandra Tripathi passed away on May 19, 2021  
 
During the year, Dr. Rashmi Saluja was designated as a Non-Executive Chairperson of the 
Company w.e.f. April 24, 2020.   

Further, during the year, Mr. Anuj Gulati was re-appointed as the Managing Director & CEO of 
the Company for the period from April 26, 2020 to April 25, 2025, post receipt of approval from 
IRDAI vide its letter dated March 24, 2020. The re-appointment was approved by the Board in 
its meeting held on February 05, 2020 and was subsequently approved by the shareholders in 
the Extra ordinary General meeting held on March 13, 2020. 

Further, during the year, Mr. Kartikeya Dhruv Kaji was appointed as an Additional Non-
Executive Director on the Board of the Company and its various Committees w.e.f. June 02, 2020. 
The appointment of Mr. Kartikeya Dhruv Kaji was regularised as Non-Executive Director of the 
Company as per the provisions of the Companies Act, 2013, in the Extra ordinary General 
Meeting held on May 21, 2020. The Company had received requisite declarations and 
disclosures under the Companies Act, 2013 and IRDAI Corporate Governance Guidelines from 
Mr. Kartikeya Dhruv Kaji. 

Also, Mr. Sushil Chandra Tripathi was appointed as a member in Policyholder’s Protection 
Committee, Risk Management Committee, Investment Committee, Audit Committee, Allotment 
Committee and Corporate Social Responsibility (‘CSR’) Committee of the Board w.e.f. June 12, 
2020; Mr. Siddharth Dinesh Mehta and Mr. Malay Kumar Sinha were appointed as members of 
Corporate Social Responsibility (CSR) Committee of the Board w.e.f. June 12, 2020.  
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During the year, Mr. Sushil Chandra Tripathi who was appointed as an Additional Non-Executive 
Independent Director on the Board of the Company on March 18, 2020, and Dr. Rashmi Saluja 
who was appointed as an Additional Non-Executive Independent Director on the Board of the 
Company on September 18, 2019 were regularized as  Non-Executive Independent Director and 
Non-Executive Chairperson respectively as per the provisions of the Companies Act, 2013, in the 
last Annual General Meeting held on September 25, 2020. The Company had received requisite 
declarations and disclosures under the Companies Act, 2013 and IRDAI Corporate Governance 
Guidelines from Mr. Sushil Chandra Tripathi and Dr. Rashmi Saluja.  
 
Also, the members in the last Annual General Meeting of the Company held on September 25, 
2020, approved the appointment of Mr. Siddharth Dinesh Mehta and Mr. Vijay Kumar Uppal as 
directors of the Company liable to retire by rotation. The Company had received requisite 
declarations and disclosures under the Companies Act, 2013 and IRDAI Corporate Governance 
Guidelines from both of them.  
 
Furthermore, Mr. Vijay Kumar Uppal, bank nominee director, resigned from the Board and 
Investment Committee following his superannuation from Union Bank of India on December 31, 
2020. 

Further, the Company had also received requisite declaration by the Independent Directors of 
the Company in accordance to Section 149(7) of the Companies Act, 2013 including the 
declaration relating to registration with Independent Director’s Databank.  

The Company had received declaration from the Independent Directors that they meet the 
criteria of independence as provided in Section 149(6) of the Companies Act, 2013. The 
Company had also received all the requisite disclosures and declarations from the directors as 
required under the Companies Act, 2013 and IRDAI Corporate Governance Guidelines. 

 
COMMITTEES OF THE BOARD 

 
 Your Company has constituted following mandatory and non-mandatory Committees as 
required under the Corporate Governance Guidelines issued by Insurance Regulatory & 
Development Authority of India (IRDAI). 
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All decisions pertaining to the constitution of the Board Committees, appointment of members 
and fixation of Terms of Reference of the Committees are taken by the Board of Directors. 
 

MEETINGS OF THE BOARD AND ITS COMMITTEES 

 
 
 
 

Mandatory Committees 

Audit Committee 

Investment Committee 

Risk Management 
committee 

Policyholder’s Protection 
Committee 

Nomination & 
Remuneration Committee 

Corporate Social 
Responsibility Committee 

Non-Mandatory 
Committees 

Allotment Committee
  

Initial Public Offering 
Committee 
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Details of the composition, qualification, field of specialization, status of directorships, meetings 
held during the financial year 2020-21 and the attendance at each meeting of the Board and its 
Committees are as under: 
 
BOARD OF DIRECTORS  
 
During the financial year 2020-21, your Company held Five (5) Board Meetings i.e. on April 24, 
2020, June 18, 2020, August 14, 2020, November 03, 2020 and February 03, 2021. The brief 
details are as under: 
 
S.No. Name of the 

Director 
Qualification Field of 

specialization 
Category No. of 

meetings 
attended 

1 Dr. Rashmi 
Saluja 

MBBS, MD & MBA 
(Finance) 

Doctor 
Entrepreneur 
and Academician 

Non-
Executive 
Chairperson 

5 

2 Mrs. Asha Nair Economic (Hons), 
Masters in Social 
Work, Fellow 
member  of Insurance 
Institute of India 

Insurance Sector Non-
Executive 
Independent 
Director 

5 

3 Mr. Kartikeya 
Dhruv Kaji* 

MBA from The 
Wharton School of 
the University of 
Pennsylvania, 
Bachelor of 
Arts in Economics 
from Dartmouth 
College, member of 
the Mumbai chapter 
of the 
Entrepreneurs’ 
Organization 

Business 
Management 

Non-
Executive 
Director 

4 

4 Mr. Malay Kumar 
Sinha 

B.A. (Hons) ,M.A. in 
Humanities and M. 
Phil in strategic 
studies 

 
Retired IPS 

Non-
Executive 
Independent 
Director 

5 

5 Mr. Sham Lal 
Mohan 
 

B.Sc. Mechanical 
Engg. and AIII 
(General), Insurance 
Institute of India, 
Mumbai 

Insurance Sector Non-
Executive 
Independent 
Director 

5 

6 Lt. Gen. (Retd.) S. 
S. Mehta  

M. Sc. (Defence 
Studies) 

Defence Non-
Executive 
Independent 
Director 

5 

7 Mr. Siddharth 
Dinesh Mehta 

Bachelor’s degree in 
Business 

Business 
Management 

Non-
Executive 

4 
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Management and 
Finance from King’s 
College, University of 
London. 

Director 

8 Mr. Sushil 
Chandra 
Tripathi# 

MSc (Phy-First class 
first),LLB,PG Dip in 
Development 
(Cantab),AIMA Dip in 
Management 

 
Retired IAS 

Non-
Executive 
Independent 
Director 

5 

9 Mr. Vijay Kumar 
Uppal** 

B Com (Hons) Banking services Bank 
Nominee 
Director 

4 

10 Mr. Anuj Gulati B. Tech, IIT Delhi, 
PGDBM, IIM 
Bangalore 
 

Insurance Sector Managing 
Director & 
CEO 

5 

* appointed on the Board of Directors w.e.f June 02, 2020 
**Resignation due to superannuation from Union Bank of India on December 31, 2020 
#Mr. Sushil Chandra Tripathi passed away on May 19, 2021 
 

 
AUDIT COMMITTEE 

 
Audit Committee has been functioning as per the provisions of the Companies Act, 2013 and the 
Corporate Governance Guidelines issued by IRDAI. The major role of the Audit Committee is to 
oversee the financial statements, financial reporting, statement of cash flow; disclosure 
processes both on an annual and quarterly basis. 
 
Mr. S C Tripathi is the Chairperson of Audit Committee. During the financial year 20-21, the 
Committee held four (4) meetings i.e. on June 18, 2020, August 13, 2020, November 02, 2020 
and February 03, 2021. The details of attendees are as under: 
 
 
Sr. 
No.  

Name of the member  No. of meetings attended 

1 Mr. S C Tripathi* 4 
2 Mrs. Asha Nair 4 
3 Mr. Kartikeya Dhruv Kaji** 4 
4 Mr. Malay Kumar Sinha 4 
5 Dr. Rashmi Saluja 4 
6 Mr. S. L. Mohan 4 
7 Lt. Gen. (Retd.) S S Mehta 4 
8 Mr. Siddharth Dinesh Mehta 2 
*Appointed as a member of the Committee w.e.f. June 12, 2020; further passed away on May 19, 2021. 
** Appointed as a member of the Committee w.e.f. June 02, 2020 
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INVESTMENT COMMITTEE 
 
The Investment Committee has been functioning in accordance with Corporate Governance 
Guidelines issued by IRDAI, The Committee’s role is to manage the investment out of the 
policyholders’ funds, laying down overall investment policy and operational framework for 
investment operations of the Company. During the financial year 20-21, the Committee held four 
(4) meetings i.e. on June 18, 2020, August 14, 2020, November 03, 2020 and February 03, 
2021.The details of attendees are as under: 
 
 
Sr. 
No.  

Name of the member  No. of meetings attended 

1 Dr. Rashmi Saluja 4 
2 Mr. Kartikeya Dhruv Kaji* 4 
3 Mr. Malay Kumar Sinha 4 
4 Mr. Sham Lal Mohan 4 
5 Lt. Gen. (Retd.) S. S. Mehta 4 
6 Mr. Siddharth Dinesh Mehta 2 
7 Mr. S C Tripathi** 4 
8 Mr. Vijay Kumar Uppal*** 2 
9 Mr. Anuj Gulati 4 
10 Mr. Pankaj Gupta 4 
11 Mr. Manish Dodeja 4 
12 Mr. Nitin Katyal 4 
13 Mr. Irvinder Singh Kohli 4 
* Appointed as a member of the Committee w.e.f. June 02, 2020 
** Appointed as a member of the Committee w.e.f. June 12, 2020; further passed away on May 19, 2021 
.***resigned due to superannuation from Union Bank of India on December 31, 2020 
 
RISK MANAGEMENT COMMITTEE  
 
The Risk Management Committee has been functioning in accordance with Corporate 
Governance Guidelines issued by IRDAI, wherein its major role is to assist the Board in effective 
operation of the risk management system. During the financial year 20-21, the Committee held 
four (4) meetings i.e. June 18, 2020, August 13, 2020, November 02, 2020 and February 03, 
2021. The details of attendees are as under: 
 
Sr. 
No.  

Name of the member  No. of meetings attended 

1 Dr. Rashmi Saluja 4 
2 Mr. Kartikeya Dhruv Kaji* 4 
3 Mr. Malay Kumar Sinha 4 
4 Mr. S. L. Mohan 4 
5 Mr. Siddharth Dinesh Mehta 1 
6 Mr. S C Tripathi** 4 
7 Mr. Anuj Gulati  4 
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*Appointed as a member of the Committee w.e.f. June 02, 2020 
**Appointed as a member of the Committee w.e.f. June 12, 2020; further passed away on May 19, 2021. 
 
POLICYHOLDERS PROTECTION COMMITTEE  
 
The Policyholders Protection Committee has been functioning in accordance with Corporate 
Governance Guidelines issued by IRDAI. The major role of the Committee is to put in place the 
proper procedures and effective mechanism to address complaints and grievance of 
policyholders. During the financial year 20-21, the Committee held four (4) meetings i.e. on June 
18, 2020, August 14, 2020, November 03, 2020 and February 03, 2021. The details of attendees 
are as under: 
 
Sr. 
No.  

Name of the member  No. of meetings attended 

1 Dr. Rashmi Saluja 4 
2 Mrs. Asha Nair 4 
3 Mr. Kartikeya Dhruv Kaji* 4 
4 Mr. Malay Kumar Sinha 4 
5 Lt. Gen. (Retd.) S. S. Mehta 4 
6 Mr. Siddharth Dinesh Mehta 1 
7 Mr. S C Tripathi** 4 
8 Mr. Anuj Gulati  4 
9 Mr. S. L. Mohan (Expert 

Representative) 
4 

*Appointed as a member of the Committee w.e.f. June 02, 2020 
**Appointed as a member of the Committee w.e.f. June 12, 2020;further, passed away on May 19, 2021 
 
NOMINATION & REMUNERATION COMMITTEE  
 
Nomination and Remuneration Committee has been functioning pursuant to the Companies Act, 
2013 and Corporate Governance Guidelines issued by IRDAI. One of its major roles is to 
determine the remuneration and compensation packages for the CEO and approve the 
compensation philosophy for employees of the Company.  
 
Mr. Malay Kumar Sinha is the Chairperson of the Committee. During the financial year 20-21, the 
Committee held four (4) meetings i.e. on April 24, 2020, June 18, 2020, August 14, 2020, and 
February 03, 2021. The details of attendees are as under: 
 
Sr. 
No.  

Name of the member  No. of meetings attended 

1 Mr. Malay Kumar Sinha 4 
2 Dr. Rashmi Saluja 4 
3 Mr. Kartikeya Dhruv Kaji* 3 
4 Mr. S. L. Mohan 4 
5 Lt. Gen. (Retd.) S.S. Mehta 4 
6 Mr. Siddharth Dinesh Mehta** 1 
*Appointed as a member of the Committee w.e.f. June 02, 2020 
**Stepped down from the Committee w.e.f. June 02, 2020 
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ALLOTMENT COMMITTEE 
 
The major role of the Committee is to assist the Board in the allotment of shares. During the 
financial year 20-21, the Committee held three (3) meetings i.e. on August 14, 2020, November 
03, 2020 and February 03, 2021. The details of attendees are as under: 
 
Sr. 
No.  

Name of the member  No. of meetings attended 

1 Dr. Rashmi Saluja 3 
2 Mr. Kartikeya Dhruv Kaji* 3 
3 Mr. Malay Kumar Sinha 3 
4 Mr. S. L. Mohan 3 
5 Mr. Siddharth Dinesh Mehta 1 
6 Mr. S C Tripathi** 3 
7 Mr. Anuj Gulati 3 
*Appointed as a member of the Committee w.e.f. June 02, 2020 
**Appointed as a member of the Committee w.e.f. June 12, 2020; further  passed away on May 19, 2021  
 
 
CORPORATE SOCIAL RESPONSIBILITY COMMITTEE (CSR) 
 
The major role of the Committee is to overview the CSR activities of the Company which shall 
focus on promoting consumer awareness and protection, eradicating hunger, poverty and 
malnutrition, promoting healthcare including preventive healthcare, ensuring environment 
sustainability and ecological balance, supporting skill development and generation of 
employment, promoting education across the continuum- primary, secondary and tertiary 
especially among children, women, elderly and the differently-abled. 

During the financial year 20-21, the Committee held two (2) meetings i.e. on August 14, 2020, 
and February 03, 2021. The details of attendees are as under: 
 
 

Sr. No.  Name of the member  No. of meetings attended 

1 Dr. Rashmi Saluja 2 
2 Mr. Kartikeya Dhruv Kaji* 2 
3 Mr. Malay Kumar Sinha** 2 
4 Lt. Gen. (Retd.) S. S. Mehta 2 
5 Mr. Siddharth Dinesh Mehta** 1 
6 Mr. S C Tripathi** 2 
7 Mr. Anuj Gulati 2 

   *Appointed as a member of the Committee w.e.f. June 02, 2020 
   **Appointed as a member of the Committee w.e.f. June 12, 2020; further  passed away on May 19, 2021  
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INITIAL PUBLIC OFFERING (IPO) COMMITTEE 
 
The major role of the IPO Committee is preparation of the Company’s IPO, including selecting 
and working with underwriters and counsel and preparing & reviewing a registration 
statement. Also, the Committee shall act in accordance with the Companies Act, 2013 and SEBI 
(ICDR) Regulations, 2018, other applicable laws, if any and in line with various Agreements 
executed between various shareholders. During the financial year 20-21, no meeting of the 
Committee was held. The members of the Committee are as follows: 
 

Sr. No.  Name of the member  

1 Dr. Rashmi Saluja 
2 Mr. Kartikeya Dhruv Kaji 
3 Mr. Malay Kumar Sinha 
4 Mr. Siddharth Dinesh Mehta 
5 Mr. Anuj Gulati 

 

Apart from the above mentioned Committee meetings, there was also an Independent Director’s 
Meeting held on June 18, 2020 in accordance to the Schedule IV of the Companies Act, 2013. 

 

KEY MANAGERIAL PERSONNEL (KMP) 
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The Board in its meeting held on April 30, 2014 had designated Mr. Anuj Gulati, Managing 
Director & CEO, Mr. Pankaj Gupta, Chief Financial Officer and Mr. Pratik Kapoor, Company 
Secretary as KMPs of the Company in accordance to the Companies Act, 2013. 
 
Further, the Board in its meeting held on July 26, 2016 had designated the following as the KMPs 
of the Company in accordance with the IRDAI revised Corporate Governance Guidelines: 
 
 
 

S.No. Name of Key Managerial Person 
(KMP) 

Designation 

1 Anuj Gulati Managing Director & CEO 
2 Pankaj Gupta Chief Financial Officer 
3 Ajay Shah Chief Marketing Officer 
4 Chandrakant Mishra Head – Institutional  Business  
5 Manish Dodeja Chief Risk Officer 
6 Anoop Singh Chief Compliance Officer 
7 Sanjeev Meghani Head –Human Resources 
8 Nitin Katyal Chief Investment Officer 
9 Irvinder Singh Kohli* Appointed Actuary 
10 Bhawana Jain Chief of Internal Audit 
11 Pratik Kapoor Company Secretary 

*appointed as Appointed Actuary w.e.f. April 28, 2017 
 
 

DEPOSITS 

Your Company has neither invited nor accepted any 
deposits from the public during the year under 
review within the meaning of Section 73 of the 
Companies Act, 2013 read with Companies 
(Acceptance of Deposits) Rules. 
 
 
 
 

LOANS AND INVESTMENT 
 
The Company had not taken any loans. Also, the 
Investment has been made in accordance with the 
Insurance Act, 1938 and prescribed Rules, 
Regulations and circulars thereunder. 
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DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE 
TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE 

BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF 
 
There is no loan in the books of the Company. Hence the aforesaid clause is not applicable to the 
Company. 
 

RESTRICTIONS ON PURCHASE BY COMPANY OR GIVING LOANS BY IT FOR 
PURCHASE OF ITS SHARES. 

 
 
 
The Company had not provided Loans to any 
person to purchase or subscribe for fully paid up 
shares in the Company or its holding Company. 
 
 
 
 
 
             RELATED PARTY TRANSACTIONS 

 
All related party transactions that were entered 
into during the financial year were on an arm’s 
length basis and were in the ordinary course of 
business. There were no materially significant 
related party transactions made by the company 
with Promoters, Directors, Key Managerial 
Personnel or other designated persons which may 
have a potential conflict with the interest of the 
Company at large. All Related Party transactions 
form part of the financials. 
 

CORPORATE SOCIAL RESPONSIBILITY 
 
The Corporate Social Responsibility Policy of the 
Company as approved by the Board has been 
made in accordance to the Corporate Governance 
Guidelines issued by the Insurance Regulatory 
and Development Authority of India (IRDAI) along 
with Section 135 of the Companies Act, 2013 and 
Companies (Corporate Social Responsibility) 
Rules, 2014. 
 
 

The Company’s CSR activities focus on promoting consumer awareness and protection, 
eradicating hunger, poverty and malnutrition, promoting healthcare including preventive  
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healthcare, ensuring environment sustainability and ecological balance, supporting skill 
development and generation of employment, promoting education across the continuum- 
primary, secondary and tertiary especially among children, women, elderly and the differently-
abled. 
 
During the Financial year, your Company has spent Rs. 71.10 Lakhs (including GST) on COVID 
vaccination awareness programme through TV media. The detailed CSR Policy of the Company 
is available on the website of the Company and can be accessed through the link provided 
below: 

https://cms.careinsurance.com/cms/public/uploads/uploads/other_disclosure/CSRPOLICY_1586761
680.pdf 

Also, Annual Report on CSR Activities is enclosed herewith as Annexure - A 

 
DIRECTOR’S APPOINTMENT POLICY AND POLICY ON REMUNERATION OF 

DIRECTORS  
 

With regard to the appointment and remuneration of Directors and KMPs of the Company, your 
Company has formulated the following policies in accordance with the Companies Act, 2013 
along with applicable IRDAI Regulations and Guidelines. These Policies are reviewed, updated 
and approved by the Board from time to time: 
 
 Policy on Directors Appointment – Annexure – B(i) 
 Policy on Remuneration of Directors – Annexure – B(ii) 
 KMPs appointment and Remuneration Policy – Annexure – B(iii) 

 
The Nomination & Remuneration Committee (NRC) of the Company determines the criteria of 
appointment to the Board and is vested with the authority to identify candidates for 
appointment to the Board of Directors. The NRC, along with the Board, on continuous basis will 
review appropriate skills, characteristics and experience required by the Board as a whole and 
its individual members. 
  
In evaluating the suitability of individual Board members, the NRC will take into account 
multiple factors, including general understanding of the business, education, professional 
background, personal achievements, etc. Few important criteria against which each prospective 
candidate will also be evaluated are personal and professional ethics, integrity and values. 
 
The NRC will evaluate each prospective candidate with the objective of having a group that best 
enables the success of the company’s business. 
 
The form and amount of director remuneration will be recommended by the NRC to the Board 
for approval within the maximum amount permissible under the law. Employee directors will 
not be paid for Board membership in addition to their regular employee compensation. 
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The NRC will conduct a review of director compensation on a periodic basis to ensure directors 
of the Company are compensated effectively in a manner consistent with the strategy of the 
Company, and to further ensure that the Company will be able to attract, retain and reward 
those who contribute to the success of the Company. 
 
The Board and Committee(s) members in its meeting held on June 14 and June 15, 2021 
evaluated the Board and the Committee(s). Also, in the Board Meeting, the Peer Evaluation was 
done on June 15, 2021. 

 
VIGIL MECHANISM ESTABLISHED BY THE COMPANY 

 
 

 
The Board of Directors in its meeting held on 
October 31, 2014 adopted the Whistle Blower 
Policy of the Company. The Chairperson of the 
Audit Committee is Ombudsman of the Company.  
The said policy was reviewed from time to time. 
 
 
 
 
Objective of the Policy: 

 
 The Company is committed to adhere to the highest standards of ethical, moral and legal 

conduct of business operations. To maintain these standards, the Company encourages 
disclosures by its stakeholders who have concerns about any suspected misconduct.  

  The disclosures made under this policy could pertain to concerns about possible 
irregularities, governance weaknesses, financial reporting issues, violation of law, 
unethical practices or gross misconduct by the employees of the Company that can lead 
to financial loss and/ or reputational risk to the organization.  

 
The Company had not received any case during FY 2020-21.  
 
DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT THE WORK PLACE 

(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 
 

Your Company has formulated the Policy on 
Prevention of Sexual Harassment at workplace in line 
with the requirements of The Sexual Harassment of 
Women at the Work Place (Prevention, Prohibition 
and Redressal) Act, 2013. Internal Complaints 
Committee (ICC) has been set-up to redress 
complaints received regarding sexual harassment. All 
employees (permanent, contractual, temporary, 
trainees) are covered under the Policy. The following  
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is a summary of sexual harassment complaints received and disposed of during the year 2020-
21. 
 
a) No. of complaints received: 1 

b) No. of complaints disposed off: 1 

 
EMPLOYEES STOCK OPTION SCHEME 

 
 

 
 

The details of the Employees Stock Option Scheme of the 
Company are as under for the financial year ended 
March 31, 2021. 
 
 
 
 
 

 
PARTICULARS* DETAILS 

Options granted  4,12,66,366– options granted during the 
financial year 2020-21 

Options vested 2,35,89,623-options vested during 2020-21 

Options exercised 3,32,25,147 

The total no. of shares arising as a result of 
exercise of option 

3,32,25,147 

Options lapsed 2,27,612 

The exercise price Rs. 10/- , Rs. 21.85 & Rs. 34.31 

Variation of terms of options There has been no variation in the financial 
year 2020-21. 

Money realized by exercise of options** 33,22,51,470 

Total no. of options in force 10,12,81,423 

Employee wise details of options granted: 
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(i) Key Managerial Personnel  

Any other employee who receives a grant of 
options in any one year of option amounting to 
5% or more of options granted during that 
year 

 

---- 

Identified employees who were granted 
option, during any one year, equal to or 
exceeding 1% of the issued capital( excluding 
outstanding warrants and conversions) of the 
company at the time of grant. 

 

CEO  

* ESOPs issued in FY 2020-21  
**excluding premium 
 

AUDITORS 
 
 

In accordance with the IRDAI Corporate Governance 
Guidelines issued on May 18, 2016, and Section 139 of 
Companies Act, 2013, the Company is required to 
appoint two statutory auditors on a joint basis at a 
General Meeting who shall hold office from the 
conclusion of that meeting till the conclusion of the 
sixth meeting and can be reappointed for maximum two 
terms of five consecutive years.  
 
 

The Company in its Annual General Meeting held on August 26, 2017 had approved the 
appointment of M/s T. R. Chadha & Co. LLP and M/s S. P. Chopra & Co. for a period of five years 
and further in Annual General Meeting held on September 25, 2020 had ratified the re-
appointment of M/s T. R. Chadha & Co. LLP and M/s S. P. Chopra & Co. as Joint Statutory 
Auditors of the Company for the FY 2020-21 who have confirmed their eligibility and 
willingness to accept the office of the Statutory Auditors. 
 
The Auditors have furnished a certificate of their eligibility for re-appointment under Section 
141 of the Companies Act, 2013 and have also provided the declaration in Form A1 as 
prescribed by the IRDAI Corporate Governance Guidelines indicating their willingness to hold 
the said office.  
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FRAUDS REPORTED BY THE AUDITOR 

 
No material fraud was reported by the Auditors of the Company during the financial year 2020-
21. 
 

AUDITORS’ REPORT 
 

 
The observations of the Auditors in their report read 
together with the Notes on Accounts are self-explanatory 
and therefore, in the opinion of the Directors, do not call 
for any further explanation. Also, no material fraud was 
reported by the Auditors of the Company during the 
Financial year 2020-21.  
 

 
SECRETARIAL AUDIT 

                                                                        
Pursuant to the provisions of Section 204 of the 
Companies Act, 2013 and Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, 
your Company has appointed PI & Associates, Practicing 
Company Secretaries to undertake the Secretarial Audit 
of the Company for the financial year 2020-21. The 
Report of the Secretarial Audit Report is enclosed as 
Annexure C.  
 

 
 
INTERNAL CONTROLS 

 
Your Company has adequate system of Internal control 
in place.  
 
Internal Financial Controls are part and parcel of 
process and system procedures. It is being monitored by 
the Company on regular basis.  
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RISK MANAGEMENT 

 
 
With regard to Risk Management of the Company, your 
Company has formulated a Risk Management Committee 
in accordance with the IRDAI Corporate Governance 
Guidelines. Also, the Risk Policy of the Company has been 
approved and reviewed by the Board. Policy elaborates 
the detailed description of type of risk and its monitoring 
plan. As a process, key risk to which Company is exposed 
during the quarter is placed and discussed in the Risk 
Committee Meeting and the same is updated to the 
Board. 

 
 

AWARDS, CERTIFICATES AND RECOGNISITION  
 

During the financial year 2020-21, your Company has been awarded with the following Awards: 

• Silver Award for Best Search Marketing Campaign at IAMAI 11th India Digital Summit & 
Awards 

• Best SEO/SEM Campaign at Afaqs DIGIES Digital Awards, 2020. 
 

Further, your Company has an overall ranking of “8th” in the Health Insurance Segment as on 
March 31, 2021. Your Company has adopted Business Continuity Management Systems based on 
ISO 22301:2012 which specifies the requirements for a Business Continuity Management 
System(BCMS) in order to demonstrate its ability to protect against, reduce the likelihood of 
occurrence, prepare for, respond to, and recover from disruptive incidents when they arise 
and provide uninterrupted products and services that meet customer and applicable statutory 
and regulatory requirements,  

The scope of your Company for BCMS includes the following offices: 
 
• Corporate Office located at 3rd Floor, Vipul Tech Square, Golf Course Rd., Sector 43, 

Gurgaon - 122009,  
• Call Center located at  A-90, Sector 2, Noida – 201301 
• Correspondence Office located at Unit no 604 - 607, 6th Floor, Tower C, Unitech 

Cyber Park, Gurgaon – 122001 

 
With this your Company was able to understand and prioritize the threats to the business with 
the international standard for business continuity. ISO 22301 specifies the requirements for a 
management system to protect against, reduce the likelihood of, and ensure your business 
recovers from disruptive incidents. 
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DIRECTOR’S RESPONSIBILITY STATEMENT 

 
In accordance with the requirements of Section 134(5) of the Companies Act, 2013 the Board of 
Directors hereby state and confirm that: 
 

a) In the preparation of the annual accounts for the year ending March 31, 2021, the 
applicable accounting standards had been followed along with proper explanation 
relating to material departures; 
 

b) The directors had selected such accounting policies and applied them consistently and 
made judgements and estimates that are reasonable and prudent so as to give a true and 
fair view of the state of affairs of the Company at the end of the financial year and of the 
profit and loss of the company for that period; 

 
c) The directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 
assets of the Company and for preventing and detecting fraud and other irregularities; 

 
d) The directors had prepared the annual accounts on a going concern basis; and 

 
e) The directors had devised proper systems to ensure compliance with the provisions of 

all applicable laws and that such systems were adequate and operating effectively. 
  

           In addition, the Company has complied with the revised Secretarial Standards as issued by 
ICSI. 

 
ANNUAL RETURN 

 
A copy of annual return is placed on the website of the Company and the same can be accessed 
from the following web link: 
 
https://cms.careinsurance.com/cms/public/uploads/uploads/other_disclosure/Annual_1618810706.
pdf 

 
Note: The link will be available within 60 days from the date of the Annual General Meeting of the 
Company. 
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DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS OR COURTS OR TRIBUNALS 
 

 
There has been no order passed by any Regulator, 
Court or Tribunal against the Company which can 
impact its going concern status and Company’s 
operation in future.  
 

 
 
                                              
 
 
CONSERVATION OF ENERGY AND 
TECHNOLOGY ABSORPTION 

 
 

Your Company is not engaged in manufacturing 
activities and, therefore, the particulars as required 
under the Companies Act, 2013 regarding 
Conservation of Energy, Research and 
Development and Technology Absorption are not 
applicable. 

 
 
FOREIGN EXCHANGE EARNINGS AND 

OUTGO 
 
   
The Foreign Exchange earned in terms of actual 
inflows during the year 2020-21 is Rs. 21.20 
Crores and the Foreign Exchange outgo in terms 
of actual outflows during the year 2020-21 is Rs. 
20.32 Crores.    
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FORMAL ANNUAL EVALUATION 

 
 

 
The Board of Directors in its meeting held on 
January 23, 2015 and further in its meeting held 
on November 03, 2020 had adopted the Board 
Evaluation policy in accordance with Sections 
134, 178 and Schedule IV of the Companies Act, 
2013 (“Act”) read with applicable Regulations 
under the Act. The Salient feature of the Policy 
is as follows:  
 
The performance evaluation framework 
consists of three parts as per below: 
 

  
• Performance Evaluation of Committees 
• Performance Evaluation of the Board as a whole 
• Performance Evaluation of Individual Directors 

 
 
Performance Evaluation of the Committees and Board as a whole 
 

• The Board had carried out annual evaluation of its Committees and Board through 
self-evaluation Form which was circulated by the Board Designee prior to the 
Committee Meeting(s) and Board Meeting. 

• The evaluation form consisted of certain criteria on the basis of which individual 
Directors rated the respective Committee(s) and the Board.   

• The Board Designee then tabulated the results and shared the summary report 
with the Committee(s) members and the Board. The summary report included the 
score against each of the evaluation criteria & verbatim comments without any 
names.  

• The Committee(s) and the Board discussed the individual feedback, broad & 
common areas that were working well and those that needed attention.  

• The Board Designee also presented the summary report to the Board of all the 
Committee(s) and the Board in the Annual Board Meeting. 

 
Performance Evaluation of Individual Directors 
 

• The Board and NRC carried out performance evaluation of individual directors 
through peer evaluation of each Board member during the Annual Board Meeting 
itself. The Chairman of the Board initiated the evaluation process where each 
Board member evaluated each of their colleagues on the Board.  

• During the Annual Board Meeting, each Board member was given an evaluation 
form to rate each of their colleagues on the Board. The Board members do not have 
to disclose his/her name on the evaluation form. 
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• Once all the evaluation forms were placed in designated envelopes, each Board 

member had the opportunity to go through their own peer evaluation scores 
during the meeting itself. 

 
The Board members and Committee members evaluated the Board and the Committee 
respectively and also evaluated the peer directors in the meeting of Board and its Committees 
held on June 14 and June 15, 2021. 
 

PARTICULARS OF EMPLOYEES 
 

  
 
The information required pursuant to Section 197 
read with Rule 5 of the Companies (Appointment 
and Remuneration of Managerial Personnel) Rules, 
2014 in respect of employees of the Company has 
been attached as Annexure D. 
 
Further with regard to remuneration of KMPs in 
accordance to the IRDAI Corporate Governance 
Guidelines, the remuneration was discussed by the 

Nomination & Remuneration Committee. The consolidated remuneration paid to KMPs defined 
as per IRDAI Corporate Governance Guidelines is Rs. 19,25,11,268 /- 

COMPLIANCE WITH SECRETARIAL STANDARDS 

The Institute of Company Secretaries of India, a statutory body, has issued Secretarial Standards 
(SS) on various aspects of corporate law and practices. The Company has complied with the SS -
1 on Board Meetings and SS - 2 on General Meetings. 

APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY 
AND BANKRUPTCY CODE, 2016 

No application was made neither any proceeding is pending under the Insolvency and 
Bankrupcy Code, 2016 for the FY 2020-2021 

 
CERTIFICATION UNDER IRDAI CORPORATE GOVERNANCE GUIDELINES 

 
As per the revised IRDAI Corporate Governance Guidelines issued by IRDAI on May 18, 2016, 
Annual report of insurers will have a separate certification from the compliance officer in the 
prescribed format. 
 
Accordingly, a Certificate for compliance of the Corporate Governance Guidelines is enclosed as 
Annexure E. 
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Annexure – A 

 
Format for the Annual Report on CSR Activities to be Included in the Board's Report For 

Financial Year Commencing on or After 1st Day of April, 2020 
  

1. Brief outline on CSR Policy of the Company. 
 
The Corporate Social Responsibility Policy of the Company has been  approved by the 
Board vide circular resolution dated February 05, 2020  in accordance to the Corporate 
Governance Guidelines dated May 18, 2016 issued by the Insurance Regulatory and 
Development Authority of India (IRDAI) along with Section 135 of the Companies Act, 
2013 and Companies (Corporate Social Responsibility) Rules, 2014. 
 
In light of the aforesaid guidelines and in compliance with Section 135 of the Companies 
Act, 2013, the Company has formed a CSR Committee.   The Company’s CSR activities as 
defined under the said Policy  focus activities under Schedule VII such as promoting 
consumer awareness and protection, eradicating hunger, poverty and malnutrition, 
promoting healthcare including preventive healthcare, ensuring environment 
sustainability and ecological balance, supporting skill development and generation of 
employment, promoting education across the continuum- primary, secondary and 
tertiary especially among children, women, elderly and the differently-abled. 
 
During the Financial year 2020-21, the Company has spent expenditure towards a TV 
media campaign on spreading awareness on COVID 19 vaccination of about Rs. 71.10 
lakhs including GST (which fulfils the criteria of CSR spending of at least 2% of the 
average net profits of the company made during the three immediately preceding 
financial years) under the CSR activity for financial year 2020-2021 in accordance to the 
CSR policy. 

 
2. Composition of CSR Committee: 

 
Pursuant to Guidelines for Corporate Governance for insurers in India dated May 18, 
2016 and any other amendment(s) thereof, Section 135 of the Companies Act, 2013, 
read with Rule 5 of the Companies (Corporate Social Responsibility) Rules, 2014 as 
applicable and any other applicable provisions of the Companies Act, 2013 read with 
Rules thereunder and amendments thereof (including any statutory modifications or re-
enactment thereof, for the time being in force), the Board of Directors of the Company 
accorded its approval to constitute a CSR Committee of the Company with the following 
members: 
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Sl. No. Name of Director Designation / 

Nature of 
Directorship 

Number of 
meetings of 

CSR 
Committee 
held during 

the year 

Number of 
meetings of CSR 

Committee 
attended during 

the year 

1 Dr. Rashmi Saluja Non-Executive 
Chairperson 

2 2 

2 Mr. Sushil Chandra 
Tripathi 

Non-Executive 
Independent 

Director 

2 2 

3 Mr. Malay Kumar Sinha Non-Executive 
Independent 

Director 

2 2 

4 Mr. Siddharth Dinesh 
Mehta 

Non-Executive 
Director 

2 1 

5 Lt. Gen. (Retd.) 
Shamsher Singh Mehta 

Non-Executive 
Independent 

Director 

2 2 

6 Mr. Kartikeya Dhruv 
Kaji 

Non-Executive 
Director 

2 2 

7 Mr. Anuj Gulati Managing 
Director & CEO 

2 2 

                 
3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects 
approved by the board are disclosed on the website of the company:  

https://cms.careinsurance.com/cms/public/uploads/uploads/other_disclosure/CSRPOLICY_1586761680
.pdf 

  
4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule 
(3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable 
(attach the report).- Not applicable. 

  
5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the 
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required for set off 
for the financial year, if any: Nil 
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Sl. No. Financial Year Amount available for set-off 

from preceding financial 
years (in Rs) 

Amount required to be set-
off for the financial year, if 
any (in Rs) 

1 NIL   
2    
3    
 Total   

  
6. Average net profit of the company as per section 135(5). 

 

S.no Financial Year Net Profit 
(Before Tax) 
(in rupees Cr.) 

1 2017-18 (16.25) 
2 2018-19 56.92 
3 2019-20 65.89 
Total 106.56 
Avg. Net Profit (before tax) for 
Preceding three Financial Years 

35.52  

CSR Expenditure required (2% of 
Average Profit) 

.7104 

  
7. (a) Two percent of average net profit of the company as per section 135(5)- Rs. 71.04 lakhs 
(including GST) 

(b) Surplus arising out of the CSR projects or programmes or activities of the previous 
financial years.- NIL 

(c) Amount required to be set off for the financial year, if any- NIL 

(d) Total CSR obligation for the financial year (7a+7b-7c)- Rs. 71.04 lakhs (including GST) 

 
8. (a) CSR amount spent or unspent for the financial year: 

 
Total 

Amount 
Spent for the 

Financial 
Year. (in Rs.) 

Amount Unspent (in Rs.)- NIL 

Total Amount transferred 
to Unspent CSR Account as 

per section 135(6). 

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

 Amount. Date of 
transfer. 

Name of the 
Fund 

Amount. Date of 
transfer. 

RS. 71.10 NA NA NA NA NA 
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lakhs 
(including 

GST) 
        

(b) Details of CSR amount spent against ongoing projects for the financial year: N/A 

(1
) 

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

Sl. 
N
o. 

Name 
of the 
Proje

ct. 

Item 
from 

the list 
of 

activit
ies in 
Sched
ule VII 
to the 

Act. 

Local 
area 

(Yes/N
o). 

Location 
of the 

project. 

Projec
t 

durati
on. 

Amou
nt 

allocat
ed for 

the 
projec

t (in 
Rs.). 

Amou
nt 

spent 
in the 
curre

nt 
financ

ial 
Year 
(in 

Rs.). 

Amount 
transfer

red to 
Unspent 

CSR 
Account 
for the 
project 
as per 

Section 
135(6) 
(in Rs.). 

Mode of 
Implement

ation - 
Direct 

(Yes/No). 

Mode of 
Implementat

ion - 
Through 

Implementin
g Agency 

Stat
e. 

Distri
ct. 

Na
me 

CSR 
Registra

tion 
number. 

1.            
2.            
3.            
 Total           

  

(c) Details of CSR amount spent against other than ongoing projects for the financial 
year: 

(1) (2) (3) (4) (5) (6) (7) (8) 
Sl. 
No

. 

Name of 
the 

Project 

Item from 
the list of 

activities in 
schedule 
VII to the 

Act. 

Local area 
(Yes/ No). 

Location of 
the project. 

Amoun
t spent 
for the 
project 

(in 
Rs.). 

Mode of 
implementatio

n - Direct 
(Yes/No). 

Mode of 
implementation 

- Through 
implementing 

agency. 

State
. 

District
. 

Name
. 

CSR 
registratio
n number. 

1. Covid 
vaccinatio

n 
awareness 
programm

e 

i. 
Eradicating 
hunger, 
poverty and 
malnutrition
, promoting 
health care 
including 

NA, it is A 
TV media 
awarness 

programm
e  

NA Rs. 
71.10 
Lakhs 

Direct  NA NA 
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preventive 
health care] 
and 
sanitation 
including 
contribution 
to the Swach 
Bharat Kosh 
set-up by 
the Central 
Government 
for the 
promotion 
of sanitation 
and making 
available 
safe 
drinking 
water.  
 
(ii) 
promoting 
education, 
including 
special 
education 
and 
employment 
enhancing 
vocation 
skills 
especially 
among 
children, 
women, 
elderly and 
the 
differently 
abled and 
livelihood 
enhancemen
t projects. 

 Total        
  

(d) Amount spent in Administrative Overheads: 

(e) Amount spent on Impact Assessment, if applicable- NA 
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(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 71.10 Lakhs 

(g) Excess amount for set off, if any: Rs. 0.06 Lakhs 

 

Sl. No. Particular Amount (in Rs.) 
(i) Two percent of average net profit of the company 

as per section 135(5) 
Rs. 71.04 lakhs 

(ii) Total amount spent for the Financial Year Rs. 71.10 Lakhs 
(iii) Excess amount spent for the financial year [(ii)-(i)] Rs. 0.06 Lakhs 
(iv) Surplus arising out of the CSR projects or 

programmes or activities of the previous financial 
years, if any 

NIL 

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

Rs. 0.06 Lakhs 

  
9. (a) Details of Unspent CSR amount for the preceding three financial years: NA 

  
Sl. No. Preceding 

Financial 
Year. 

Amount 
transferred 
to Unspent 

CSR Account 
under 

section 135 
(6) (in Rs.) 

Amount 
spent in the 

reporting 
Financial 
Year (in 

Rs.). 

Amount transferred to 
any fund specified 

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

any. 

Amount 
remaining 
to be spent 

in 
succeeding 

financial 
years. (in 

Rs.) 

Name 
of the 
Fund 

Amount 
(in Rs). 

Date of 
transfer. 

1.        
2.        
3.        
 Total       

  

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding 
financial year(s):-NA 

(1) (2) (3) (4) (5) (6) (7) (8) (9) 
Sl. 
No. 

Project 
ID. 

Name 
of the 

Project. 

Financial 
Year in 

which the 
project was 

commenced. 

Project 
duration. 

Total 
amount 

allocated 
for the 
project 
(in Rs.). 

Amount 
spent on 

the 
project 
in the 

reporting 
Financial 
Year (in 

Cumulative 
amount 
spent at 

the end of 
reporting 
Financial 
Year. (in 

Rs.) 

Status of 
the 

project - 
Completed 
/Ongoing. 
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Rs). 
1         
2         
3         
 Total        

  
10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so 
created or acquired through CSR spent in the financial year  

  
(asset-wise details). 

  

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

(b) Amount of CSR spent for creation or acquisition of capital asset. 

(c) Details of the entity or public authority or beneficiary under whose name such capital 
asset is registered, their address etc. 

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

    
11. Specify the reason(s), if the company has failed to spend two per cent of the average net 
profit as per section 135(5). NA 

  
 

 
 

Anuj Gulati 
(Managing Director & CEO) 

 
 
 

Dr. Rashmi Saluja 
(Chairman CSR Committee) 
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Signature: 
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Head – Human 
Resources 
Signature: 
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03 
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03.11.2020 
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Title: Policy on Director’s Appointment 

1.0 PREAMBLE 
The Board of Directors (the “Board”) of Care Health Insurance Limited (the “Company” or 

“CHIL”), has adopted the following policy and procedures with regard to appointment of 

Directors as defined below. The Nomination and Remuneration Committee will review and 

may amend this policy from time to time. 

This policy will be applicable to the Company. This policy is to regulate the appointment of 

Directors (including the Independent Directors) based on the laws and regulations 

applicable on the Company. The remuneration for Whole-Time Directors/ CEO / Managing 

Director / Non-Executive Directors is covered under separate Policy i.e. Policy on 

Remuneration of Directors. 

2.0 PURPOSE 
This policy is framed as per requirement of Sections 134, 178, Schedule IV of the Companies 

Act, 2013 (“Act”) read with applicable Regulations under the Act, and Regulations/ 

Guidelines/ Circulars including but not limited to Corporate Governance Guidelines issued 

by Insurance Regulatory and Development Authority and subsequent amendments thereof 

and intended to have a Board with diverse background and experience in areas that are 

relevant for the Company, to ensure the proper appointment of the Directors of the 

Company and at the same time to attract and retain the best suitable talent on the Board of 

the Company. 

3.0 DEFINITIONS 
“Nomination and Remuneration Committee (NRC)” means Committee of Board of 

Directors of the Company constituted under provisions of Companies Act, 2013. 

“Board” means Board of Directors of the Company 

“Policy” means Director’s Appointment Policy.  

“CEO” means the Chief Executive Officer of the Company.  

“Whole-Time Director” as defined under the Companies act, 2013 

“Non-Executive Director” means a person who is not employee of the Company 

“Managing Director” as defined under the Companies Act, 2013 

 “Company” means Care Health Insurance Limited 
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4.0 POLICY 
4.1. The Nomination & Remuneration Committee (NRC) determines the criteria of 

appointment to the Board and is vested with the authority to identify candidates for 

appointment to the Board of Directors. The NRC, along with the Board, on 

continuous basis will review appropriate skills, characteristics and experience 

required of the Board as a whole and its individual members. The objective is to 

have a Board with diverse background and experience in areas that are relevant for 

the company. 

4.2. In evaluating the suitability of individual Board member, the NRC will take into 

account multiple factors, including general understanding of the business, 

education, professional background, personal achievements, etc. Few important 

criteria against which each prospective candidate will also be evaluated are 

personal and professional ethics, integrity and values. He / She should be willing to 

devote sufficient time and effort in carrying out their duties and responsibilities 

effectively & must have the aptitude to critically evaluate management’s working as 

part of a team.  

4.3. The NRC will evaluate each prospective candidate with the objective of having a 

group that best enables the success of the company’s business. 

4.4. The NRC may make independent / discreet references, where necessary well in time 

to verify the accuracy of the information furnished by the applicant. 

4.5. The NRC shall scrutinize the declarations of intending applicants before the 

appointment / reappointment / election of Directors by the shareholders at the 

General Meetings. 

4.6. Based on recommendation of the NRC, the Board will evaluate the candidate(s) and 

decide on the selection of the appropriate member. The Board through the CEO / 

NRC will make an invitation to the new member to join the Board as a Director. On 

acceptance of the same, the new Director will be appointed by the Board. 

4.7. The NRC may review the Deed of Covenant required to be entered by Directors at 

the time of appointment. 

4.8. The form and amount of director remuneration will be recommended by the NRC to 

the Board for approval within the maximum amount permissible under the law. 

Employee directors will not be paid for Board membership in addition to their 

regular employee compensation. The rest of terms and conditions with regard to 

remuneration shall be governed by separate policy i.e. Policy on Remuneration of 

Directors. 
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4.9. The NRC shall also ensure that the proposed appointments / reappointments of 

Directors are in conformity with the Board approved policy on retirement / 

superannuation. 

5.0 EFFECTIVE DATE OF POLICY 
This Policy will come into effect from the date of approval of the same by the Board of 

Directors of Company. 

6.0 AMENDMENT HISTORY: 

Version 

No. 
Description Date Prepared By Reviewed By Approved By 

1.1 

Director’s Appointment 
and Remuneration  
Policy 

28th Jul 14 
Varidhi 
Gosain 

Gaurav Bakshi 
Board of 
Directors 

1.2 Reinstated 26th Jul 16 Amit Mishra 
Sanjeev 
Meghani 

Board of 
Directors 

1.3 

a. Director’s
Appointment &
Remuneration
Policy has been
segregated into
separate
policies.

24th Oct 16 
Abhimanyu 
Sodhi 

Sanjeev 
Meghani 

Board of 
Directors 

b. Content Change

- Clauses around
scrutiny of
applicants etc.

1.4 Reinstated 
07th Nov 
17 

Abhimanyu 
Sodhi 

Sanjeev 
Meghani 

Board of 
Directors 

1.5 Reinstated 
02th Nov 
18 

Amit Gupta 
Sanjeev 
Meghani 

Board of 
Directors 

2 
Reinstated. Also ISO 
format has been 
revised 

30th Jan 20 Amit Gupta 
Sanjeev 
Meghani 

Board of 
Directors 

3 
Organization Name 

Change  

03rd Nov 

20 
Amit Gupta 

Sanjeev 

Meghani 

Board of 

Directors 
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1.0 INTRODUCTION 

The Board of Directors (the “Board”) of Care Health Insurance Limited (the “Company” or 

“CHIL”), has adopted the following policy and procedures with regard to remuneration of 
CEO (Chief Executive Officer) / MD (Managing Director) / WTD (Whole Time Director) / Non-

Executive Director as defined below in line with guidelines provided by IRDA’s circular no. 
IRDA/F&A/GDL/LSTD/155/08/2016 dated August 05, 2016. 

2.0 OBJECTIVES 

To lay down the framework that governs determination of remuneration of CEO (Chief 

Executive Officer) / MD (Managing Director) / WTD (Whole Time Director) / Non-Executive 
Director. The policy lays down the indicative structure of remuneration (in terms of various 

components of compensation) and also links it to the key risks associated with business.  

3.0 DEFINITIONS 

“Act” includes the Companies Act, 2013, rules thereof and any such guidelines, circulars or 
rules issued by IRDAI with regard to remuneration of Directors from time to time. 

“Nomination and Remuneration Committee (NRC)” means Committee of Board of 

Directors of the Company constituted under provisions of Companies Act, 2013. 

“Board” means Board of Directors of the Company 

“Policy” means Remuneration Policy for CEO (Chief Executive Officer) / MD (Managing 
Director) / WTD (Whole Time Director) and Non-Executive Directors. 

“Company” means Care Health Insurance Limited 

“CEO / MD / WTD / Non-Exe Director” means Chief Executive Officer / Managing Director / 

Whole Time Director / Non-Executive Director of the Company as defined under the 
Companies act, 2013 or corporate governance guidelines by IRDAI.   

“Total Pay” means fixed pay plus variable pay 

“Authority” is Insurance Regulatory Development Authority of India 
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4.0 POLICY GUIDELINES FOR CEO / MD / WTD 

4.1. GENERAL 

• The remuneration / compensation / commission etc. to CEO / MD / WTD will be
determined by the Nomination and Remuneration Committee and

recommended to the Board for approval
• No revision in remuneration shall be permitted till the expiry of one year from

the date of earlier approval by the Authority
• In case the annual remuneration exceeds Rs. 1.5 crore (including all perquisites

plus bonuses etc.), such excess shall be borne by the Shareholder’s account
• No remuneration shall be paid to CEO / MD / WTD by any of the promoter /

investor or by any group companies of the promoters’ / investors’ companies
• Other than accrued benefits (gratuity, pension etc.) severance pay shall not

include any other payments without prior approval of the Board. Severance pay
shall not include notice period pay.

4.2. REMUNERATION COMPOSITION & GUIDELINES 

I. There should be a proper balance between fixed pay and variable pay.

II. Fixed Pay: Fixed portion of remuneration shall be reasonable taking into account all

relevant factors.

III. Variable Pay: This may include any payment other than fixed pay
• The variable pay could be in cash, stock linked instruments or mix of both.

However, Employees Stock Option Plan (ESOP) is excluded from components
of variable pay.

• In case of deterioration in financial performance of the Company and other
parameters specified in clause 4.4 of this policy, there may be contraction in

the total amount of variable remuneration paid as may be decided by the
NRC.

• If at any point of time, the NRC is of the opinion that the variable pay forms a
substantial portion of the total pay, the NRC may recommend pro-rated
deferment of the portion of the variable pay that exceeds the “substantial”
amount of the total pay over a period of not less than 3 years. Variable pay
under deferral arrangement should vest no faster than on pro rata basis.

• The NRC may decide on the “substantial” amount as mentioned above, from
time to time based on business performance.

• There should be proper balance between the cash and stock / share
components (other than ESOP) in the variable pay in case the variable

remuneration contains stock or equity share linked instruments (other than
ESOP).
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IV. ESOP: For the purpose of this policy and based on IRDAI guidelines referenced in the
above mentioned circular no., ESOP will not be considered as part of total
remuneration. For CEO, ESOP shall continue to be separately governed by CEO Stock
Option Scheme – 2014.

In case the shares of the insurance company are offered as ESOPs to CEO / MD / WTD, then: 
• If CEO / MD / WTD is one of the promoters / investors of directly related to

the promoters, then the same will be governed by provisions of SEBI (Issue of
Sweat Equity) Regulations, 2002 as amended from time to time except those

relating to pricing of shares. The manner of pricing of shares shall be
disclosed upfront to the Authority.

4.3. CLAWBACK 

• In case of deferral remuneration, in the event of any negative trend in the

parameters specified in Clause 4.4. of this policy during the vesting period,
any unvested / unpaid portions of the deferred payment are to be clawed
back. However, while exercising this provision, due consideration may be
given to the actual / realized performance of the Company as may be decided
by the NRC.

• The NRC may at any appropriate time, may put in place a mechanism to link
clawback to such parameters as mentioned in point no. 4.4 of this policy.

4.4. RECOMMENDATION FOR REMUNERATION REVISION 

While recommending the revision in remuneration to the Board for approval, the 

Nomination and Remuneration Committee shall consider Company’s standing in light of 
risks associated with the following parameters: 

• Persistency
• Solvency

• Grievance Redressal
• Expenses of Management

• Claim Ratio
• Claim repudiations

• Overall Compliance status
• Net-Worth Position of the Company

• Asset Under Management (AUM)

5.0 POLICY GUIDELINES FOR NON- EXECUTIVE DIRECTORS 
5.1. The NRC may recommend to the Board to pay remuneration in the form of profit 

related commission to the Non-Executive Directors, subject to the Company making 

profits. Such remuneration, however, shall not exceed Rs. 10 Lakhs per annum for each 

such Director. 
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5.2. Sitting Fees and reimbursement of expenses: In addition to the Director’s 

remuneration mentioned in clause 5.1, the NRC may recommend to the Board to pay 

sitting fees to the Non-Executive Directors and reimburse their expenses for 

participation in the Board and other meetings, subject to compliance with the provisions 

of the Companies Act, 2013.  

6.0 POLICY GUIDELINES FOR INDEPENDENT DIRECTORS 

6.1. The NRC may recommend to the Board to pay Independent Directors 

remuneration/commission as per applicable provisions of laws for the time being in 
force and within the overall limits as defined under the Act. 

6.2. The NRC may recommend to the Board to pay Independent Directors sitting fees for 
attending the meetings of the Board or Committees, thereof either personally or 

through Video Conference or other audio visual means or for any other purpose 

whatsoever as may be decided by the Board of Directors. 
6.3. The aforesaid sitting fees payable shall be subject to applicable tax deduction at 

source. In addition to the above, Independent Directors will be entitled to 
reimbursement of all expenses for participation in the Board and other meetings. 

6.4. The Independent Directors shall not be entitled to any ESOP as defined under the 
Act. 

7.0 POLICY REVIEW 
The Nomination & Remuneration Committee will review this policy and recommend 
necessary changes to the Board. 

8.0 AMENDMENTS 
The Board of Directors on its own and / or as per the recommendations of Remuneration 

Committee can amend this policy, as deemed fit from time to time. 

9.0 Effective Date of the Policy 
This Policy will come into effect from the date of approval of the same by the Board of 
Directors of the Company 
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Title: Policy on Remuneration of Directors 

10.0 AMENDMENT HISTORY: 

Version 
No. 

Description Date Prepared By Reviewed By 
Approved 
By 

1 
Policy on Remuneration 
of Directors 

24th Oct16 
Abhimanyu 
Sodhi 

Sanjeev 
Meghani 

Board of 
Directors 

1.2 Reinstated 07th Nov17 
Abhimanyu 
Sodhi 

Sanjeev 
Meghani 

Board of 
Directors 

1.3 Reinstated 02th Nov18 Amit Gupta 
Sanjeev 
Meghani 

Board of 
Directors 

2 
Reinstated. Also ISO 
format has been revised. 

05th Feb 20 Amit Gupta 
Sanjeev 
Meghani 

Board of 
Directors 

3 
Organization Name 
Change  

03rd Nov 20 Amit Gupta 
Sanjeev 
Meghani 

Board of 
Directors 
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COPYRIGHT (c) 

No part of this document may be reproduced in any form by print, photocopy, microfilm or any other means wholly or 

partially, or disclosed to any person outside CHIL without a written permission 

Annexure - B(iii)
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1.0 PREAMBLE 
The Board of Directors (the “Board”) of Care Health Insurance Limited (the “Company” or 

“CHIL”), has adopted the following policy and procedures with regard to appointment and 

remuneration of Key Managerial Personnel’s (“KMP”) as defined below. The Nomination 

and Remuneration Committee will review and may amend this policy from time to time. 

This policy will be applicable to the Company. This policy is to regulate the appointment and 

remuneration of KMP’s based on the laws and regulations applicable on the Company.  

2.0 PURPOSE 
This policy is framed as per requirement of Sections 178 and 203 of the Companies Act, 

2013 (“Act”) read with applicable Regulations under the Act, Corporate Governance 

Guidelines issued by Insurance Regulatory and Development Authority of India (“IRDAI”) 

and subsequent amendments thereof and intended to ensure the proper appointment and 

fairness in the remuneration process of the KMP’s of the Company and at the same to 

attract and retain the best suitable talent for the Company. 

3.0 DEFINITIONS 
“Nomination and Remuneration Committee” means Committee of Board of Directors of 

the Company constituted under provisions of Companies Act, 2013 and Corporate 

Governance Guidelines issued by IRDAI 

“Board” means Board of Directors of the Company 

“HR Head” means person heading the Human Resource Department of the Company 

“Key Managerial Personnel” means key managerial personnel as defined under the 

Companies Act, 2013 and includes 

S. No. Key Managerial Position Current Incumbent 

1 Chief Executive Officer Anuj Gulati 

2 Chief Financial Officer Pankaj Gupta 

3 Company Secretary Pratik Kapoor 

4 Chief Marketing Officer Ajay Shah 

5 Head - Institutional Business Chandrakant Mishra 

6 Chief Risk Officer Manish Dodeja 

7 Appointed Actuary Irvinder Singh Kohli 

8 Chief Compliance Officer Anoop Singh 

9 Head - Human Resources Sanjeev Meghani 

10 Chief Investment Officer Nitin Katyal 

11 Chief of Internal Audit Bhawana Jain 
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 “Policy” means KMP’s Appointment and Remuneration Policy 

“Company” means Care Health Insurance Limited 

“CEO” means the Chief Executive Officer of the Company 

“Managing Director / Whole-Time Director” as defined under the Companies Act, 2013 

4.0 POLICY 

4.1. The authority to identify right candidates for appointment of KMP’s is 

vested with the CEO. The CEO along with HR Head will identify candidates 

internally or externally and will propose to Nomination and Remuneration 

Committee (“NRC”). The NRC will put forth its recommendation for the 

appointment and remuneration of KMP before the board for its approval. 

The remuneration will be proposed in consistent with the strategy of the 

company and in line with the comparable market & internal remuneration 

benchmarks. 

4.2. The NRC will scrutinize the declarations of intending applicants before the 

appointment of KMPs in the Form KMP -1, as prescribed under the 

Corporate Governance guidelines issued by IRDAI or any another form and 

manner as may be prescribed under any act or guidelines, from time to 

time.  

4.3. The NRC while scrutinizing the declaration of applicants, may make 

independent/discreet references, wherever necessary, well in time to 

verify the accuracy of the information furnished by the applicant and then 

recommend Appointment of KMPs to the Board for further action. 

4.4. The NRC while considering the KMPs appointment will also ensure that 

KMPs shall not hold simultaneously another position as KMP in the 

Company. 

4.5. The NRC needs to ensure that the position of any KMPs should not be 

vacant for more than 180 days. 

4.6. The NRC will also recommend the termination of KMPs to the Board for 

further action. 

4.7. In case of CEO’s/Managing Director/Whole-time Director appointment, 

NRC will initiate the process of identifying the new Chief Executive Officer. 

After identification of the candidate, NRC will propose the candidature to 

Board for its approval for appointment. Remuneration of CEO/Managing 
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Director/Whole-time Director shall be governed under another Policy 

named as Policy on Remuneration of Directors. 

5.0 EFFECTIVE DATE OF POLICY 

This Policy will come into effect from the date of approval of the same by the Board of 

Directors of Company. 

6.0 AMENDMENT HISTORY: 

 

 

Version 
No. 

Description Date Prepared By 
Reviewed 
By 

Approved By 

1.1 
KMP’s Appointment and 
Remuneration Policy 

28th July 14 Varidhi Gosain 
Gaurav 
Bakshi 

Board of 
Directors 

1.2 Reinstated 26th July16 Amit Mishra 
Sanjeev 
Meghani 

Board of 
Directors 

1.3 

a. Categories have been
added to the definition of
KMP as per IRDA
guidelines

24th Oct16 
Abhimanyu 
Sodhi 

Sanjeev 
Meghani 

Board of 
Directors b.  Content Change –

Process for approval of
KMP, Closure timeline of
KMP vacancy etc.

1.4 

Change in KMP list –
Irvinder name has been
added against Appointed
Actuary

07th Nov 
17 

Abhimanyu 
Sodhi 

Sanjeev 
Meghani 

Board of 
Directors 

1.5 Reinstated 
02th Nov 
18 

Amit Gupta 
Sanjeev 
Meghani 

Board of 
Directors 

2 
Reinstated. Also ISO format 
has been revised. 

05th Feb 20 Amit Gupta 
Sanjeev 
Meghani 

Board of 
Directors 

3 Organization Name Change 
03rd  Nov 
20 

Amit Gupta 
Sanjeev 
Meghani 

Board of 
Directors 
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June 15, 2021 

“Certification for compliance of the Corporate Governance Guidelines” 

I, Pratik Kapoor, hereby certify that Care Health Insurance Limited (formerly known as Religare 

Health Insurance Company Limited) has complied with the corporate governance guidelines 

for Insurance Companies as amended from time to time and nothing has been concealed or 

suppressed.  

Pratik Kapoor 

Company Secretary 
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