


















































































































































  

 

BOARD’S REPORT 
 
Your Directors are pleased to present the Thirteenth Board’s Report of your Company 
together with the audited accounts for the financial year ended March 31, 2021. 
 
1. BUSINESS HIGHLIGHTS 
 

The highlights for the Financial Year ended March 31, 2021 are as under:  
 

  (Rs in '000) 

Particulars 

 
Financial Year  

2020-21 
 

 
Financial Year  

2019-20 
 

Gross Written Premium          1,75,07,779  1,24,28,869  

Earned Premium         1,15,08,667  84,10,691  
Investment Income              8,59,410  6,92,100 
Other Income                      331  92 
Less: Claims Incurred (Net)            64,55,551  45,00,691 

Less: Commission Paid (Net)              6,34,807  4,28,756  

Less: Operating Expenses             54,95,421  41,94,575  
Less: Other Expenses                 21,794  94,379 
Less: Provision for diminution in the 
value of investments               (25,226)  1,50,000 

Less: Provision for doubtful debts              2,83,451  3,50,002 
Profit/(Loss) before Tax         (4,97,390)   (6,15,520) 

    
Key Business Parameters    
Solvency Ratio 2.09 1.77 
Share Capital (Rs. crores) 1349.73        1126  
Foreign Direct Investment(Rs. crores) 606.03       500.13  
No. of Employees 3949 2900 
No. of offices   115 55 
No. of Agents  68,259 39,998 

No. of Policies 13,98,812 9,05,066 
 
2. INDUSTRY OVERVIEW  
 

With penetration of Health Insurance in the country still being low, the sector presents 
a huge opportunity for growth. Of the 49.9 crores lives covered through health 
insurance during FY20, the overwhelming majority was covered through government 
insurance (36.2 crores) with group business (9.4 crores) and individual business (4.3 
crores) contributing a much smaller proportion. The Covid-19 pandemic has led to a 
significant increase in demand for health insurance in FY21. Retail health insurance 
business grew by 28% to Rs 26,258 crore for FY21 compared to 12% growth for FY20. 
The year FY21 also saw increase in annual premiums on health covers across the 
industry after most companies increased their rates following a regulatory guideline to 
widen coverage and standardize conditions for exclusions. 
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In terms of industry structure there are 4 public sector companies, 21 private general 
insurance players and the year started with 6 standalone health insurers (SAHIs). 
During the course of the year, HDFC ERGO Health got merged with HDFC ERGO 
General Insurance. The industry continues to be dominated by 4 public sector 
companies which together constitute 45% of the market share (incl. personal accident) 
for FY21 largely due to their dominance in group business where they have 57% market 
share. In term of retail business market share, SAHIs are the leaders with 46% market 
share for FY21.  
 
The health insurance space has seen major investor interest with shareholding change 
observed across all vintage SAHIs in recent years. In FY21, the government allowed the 
foreign direct investment limit in insurance to be increased to 74% from 49%. 
 

3. STATE OF COMPANY’S AFFAIRS 
 
Your Company posted a Gross Written Premium of Rs. 1751 crores for the year thereby 
registering a 41% growth over previous year. The Company posted underwriting loss of 
Rs. 107.71 crores during the year as compared to underwriting loss of Rs. 71.33 crores 
during the previous year. The Net Loss for the year was Rs. 49.74 crores as compared 
to loss of Rs. 61.55 crores in the previous year. 
 
Your Company aims to be the preferred family health insurer for retail customers and 
offers quality health insurance services through its comprehensive distribution network 
comprising of Agency, Bancassurance, & Alliances (NBFC’s and brokers) & Direct & 
digital channel. 
 
Key highlights of the year are as follows:  
• Expanded agency to 48 new cities.  
• Partnered with Axis Bank, Indian Bank, Punjab State Cooperative Bank  and Indian 

Overseas Bank  
• New partners on-boarded throughout year- RenewBuy, Turtlemint, Invictus, Fincare 

and D2C  etc. Multiple initiatives to drive higher employee engagement throughout 
the year - buddy program for employees, strengthening the digital on-boarding 
process, training needs identification; E-Learning portal for all employees, employee 
wellness – covid and general health awareness campaigns and vaccination drive. 

 
A. INVESTMENT PERFORMANCE 

 
Your Company ensures management of investment assets in accordance with the 
Asset Liability Management Policy of the Company. The performance of the 
investments has been commensurate with the risk assumed. 
 
The investment corpus is invested with 97% of the portfolio in   highest safety 
instruments (viz. sovereign AAA or equivalent instruments and cash or cash 
equivalents). Your Company’s Assets under Management (AUM) stands at Rs.  
1621.56 crores as on March 31, 2021 against Rs. 1067.21 crores in previous year. 

 
B. AWARDS AND RECOGNITIONS 

 
During the Financial Year 2020-21, the Company was felicitated with Awards and 
Recognitions across various areas including brand, employee engagement, and our 
digital initiatives. Some of the awards are given below:  

 
• The Economic Times Best Brand Award 
• Health Insurance Company of the year at the 5th Annual Insurance India 

Summit and Awards 2020 
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• Certified as Great Place to Work (February 2021-January 2022) 
• Max Bupa’s ‘Sab Ki Sister’ was recognized for best use of video at ACEF 9th 

Global Customer Engagement Forum & Awards 
• insurance alertss - Innovative Company of the year at Asia’s Best and 

Emerging Companies 
• CII award for Customer Obsession 2020 for Active Customer Engagement 

 
4. PHILOSOPHY 

 
Max Bupa’s purpose is to help our customers live healthier, more successful lives and 
we truly prioritize our customer’s health over everything else. Max Bupa aims to bring a 
paradigm shift in the industry by building a long-term relationship with our customers 
by becoming their healthcare partners. We have differentiated ourselves by continuously 
engaging with our customers about their health and well-being and not just health 
insurance. This has helped us create a strong brand connect. Our strong brand equity 
is one of our key differentiators that sets us apart from others in the market. We have 
time and again been recognized as one of the most well-known and trusted brands in 
our segment.  
  
As a customer-centric company, we believe in creating delightful, hassle-free customer 
experiences and services such as 30 minutes cashless promise, our Point of Care desks 
at hospitals, AnyTimeHealth machines, etc. During the Covid-19 pandemic, we ensured 
that our customers did not face any issue with regards to their policy or claim 
settlement. Hence, we supported them through our digital innovations like Max Bupa 
Health app and Chatbot Cia to simplify customer interactions with us. Further, staying 
true to our promise of being healthcare partners to our customers, we expedited the 
claim and reimbursement process and settled majority of our claims within the 
stipulated timeline. Besides, Max Bupa was amongst the first health insurers to cover 
the cost of non-payable items such as PPE kits.  

 
5. HEALTH INSURANCE PRODUCTS 

 
Your Company offers both indemnity and fixed benefit category of products serving 
retail, affinity/bank groups and government sponsored health insurance programs.  
 
Your Company launched new products in both Retail & Group Segments in FY 2020-21. 
Product ‘Reassure’ was introduced in the Retail Segment, which was received very well 
in the market. Company also introduced Safeguard-a Rider Product that gets attached 
to other indemnity base products and protects against inflation & non-payables, Corona 
Kavach plan (Standard Plan) - specifically to cover Covid-19 was mandated by the 
regulator to provide by all health & general insurance companies. In the Group 
Segment, the company launched Xpress Health- product with OPD (digital) benefits. The 
company also launched Health Multiplier- with for Critical Illnesses.  
 
For COVID-19, the company introduced a number of changes across all products, to 
help consumers tackle COVID-19 better with the existing products- changes like 
introduction of a shorter waiting period, paying non-payables in case of death etc. were 
initiatives taken to help consumers deal with COVID-19 in a better manner.  

 
6. BOARD OF DIRECTORS AND ITS COMMITTEES  
 

The Board of Directors is responsible for the approval of the overall corporate strategy 
and other Board related matters. The Board of Directors of your Company comprises of 
Nine (9) members as on March 31, 2021. 

 
1. During the year, following Directors were appointed on the Board of the Company: 
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- Mr. Krishnan Ramachandran (Chief Executive Officer and Managing Director) 
with effect from May 1, 2020.  
During the year, M/s. Fettle Tone LLP (majority shareholder of Max Bupa) had 
proposed to appoint Mr. Krishnan Ramachandran as Chief Executive Officer 
(CEO) and Managing Director (MD) of the Company with effect from May 01, 
2020. 

- Ms. Penelope Ruth Dudley (Non-Executive Director) with effect from January 20, 
2021. 

 
2. During the year, appointment of Mr. Krishnan Ramachandran (DIN: 08719264) as a 

Director of the Company was regularized in the Annual General Meeting held on 
June 1, 2020. 
 

3. During the year, Ms. Joy Carolyn Linton (Non-Executive Director) resigned from the 
Board of the Company with effect from January 20, 2021. 
 
The Company places on record its appreciation of the contribution made by Ms. 
Linton during her association with the Company. 

 
4. In accordance with the provisions of the Companies Act, 2013 and the Articles of 

Association of your Company, Mr. Divya Sehgal  (DIN - 01775308), Mr. Maninder 
Singh Juneja (DIN -02680016), being liable to retire by rotation at the ensuing 
Annual General Meeting of your Company and being eligible, have offered 
themselves for reappointment. 

 
5.  In accordance with the requirements of the Companies Act 2013 and IRDAI’s 

Corporate Governance Guidelines, below are the Committees of the Board as on 
March 31, 2021:  

 
S. No 

 
Committees 

 
Composition 

 
1. 

 
Audit 
Committee 
 

Mr. Dinesh Kumar Mittal, Independent Director 
(Chairman) 
Mr. Rajagopalan Santhanam, Non-Executive Director 
Mr. Pradeep Pant,  Independent Director 
Mr. David Fletcher, Non-Executive Director (Observer) 

 
2. 

Investment 
Committee 
 

Mr. Maninder Singh Juneja, Non-Executive Director 
(Chairman) 
Ms. Penelope Ruth Dudley, Non-Executive Director   
Mr. Krishnan Ramachandran, CEO and Managing 
Director 
Mr. Vikas Jain, Chief Investment Officer 
Mr. Vishwanath Mahendra, Appointed Actuary 
Mr. Krishna B. Singla, Chief Risk Officer 
Mr. C Anil Kumar, Chief Financial Officer 

 
3. 

 
Policyholders 
Protection 
Committee 
 

Ms. Penelope Ruth Dudley, Non-Executive Director  
(Chairperson) 
Mr. Maninder Singh Juneja, Non-Executive Director   
Mr. Pradeep Pant, Independent Director 
Mr. Dinesh Kumar Mittal, Independent Director 
Mr. Krishnan Ramachandran, CEO and Managing 
Director 
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Notes: 
 

*Asset Liability Management Committee (ALM) and Product & Actuarial Committee 
were merged with Risk Committee and Policyholders Protection Committee, 
respectively, with effect from July 23, 2020. 
*Mr. Krishnan Ramachandran was appointed as a member of Investment 
Committee, Asset Liability Management Committee, Product & Actuarial 
Committee, Corporate Social Responsibility Committee and Policyholders 
Protection Committee with effect from April 30, 2020. 
*Mr. Krishna B Singla was appointed as a member of Investment Committee and 
Asset Liability Management Committee with effect from June 1, 2020. 
*Mr. Vishwanath Mahendra was appointed as a member of Investment & Asset 
Liability Management Committee with effect from April 30, 2020. He ceased to be 
the member of these Committee since June 1, 2020. He was further appointed a 
member of Investment Committee, Asset Liability Management Committee and 
Product & Actuarial Committee with effect from July 23, 2020. 
*Mr. C Anil Kumar, Chief Financial Officer was appointed as a member of 
Investment Committee with effect from November 3, 2020. 
*Ms. Penelope Ruth Dudley was appointed as a Chairperson of Policyholder’s 
protection Committee and member of Investment Committee with effect from 
January 20, 2021 

 
7. KEY MANAGERIAL PERSONNEL(“KMP”) U/S SECTION 203 OF THE COMPANIES 

ACT, 2013 AND IRDAI’s CORPORATE GOVERNANCE GUIDELINES 
 

As on 31st March 2021, the following employees were holding the position of Key 
Managerial Personnels, duly appointed with approval of the Board:- 
 
1. Mr. Krishnan Ramachandran, Chief Executive Officer and Managing Director; 
2. Mr. C Anil Kumar, Director & Chief Financial Officer*; 
3. Mr. Rajat Sharma, Company Secretary; 
4. Mr. Partha Banerjee, Director & Head-Legal, Compliance & Regulatory affairs and 

Chief Compliance Officer; 
5. Mr. Tarun Katyal, Director & Chief Human Resources Officer; 
6. Mr. Vishwanath Mahendra, Appointed Actuary; 
7. Mr. Padmesh Nair, Director- Operations & Customer Services;  
8. Dr. Bhabatosh Mishra, Director-Claims, Underwriting & Product; 

 
4. 

Risk 
Committee 

Mr. David Fletcher, Non-Executive Director  
(Chairman) 
Mr. Maninder Singh Juneja, Non-Executive Director 
Mr. Rajagopalan Santhanam, Non-Executive Director 
Mr. Pradeep Pant, Independent Director 

5. 

 
Nomination 
and 
Remuneratio
n Committee 

Mr. Pradeep Pant, Independent Director (Chairman) 
Mr. C B Bhave, Independent Director 
Mr. David Fletcher, Non-Executive Director 
Mr. Divya Sehgal, Non-Executive Director 
Mr. Maninder Singh Juneja, Non-Executive Director 
Mr. Dinesh Kumar Mittal, Independent Director  

 
6. 

Corporate 
Social 
Responsibilit
y Committee 

Mr. Dinesh Kumar Mittal, Independent Director 
(Chairman) 
Mr. David Fletcher, Non-Executive Director   
Mr. Rajagopalan Santhanam, Non-Executive Director   
Mr. Krishnan Ramachandran, CEO and Managing 
Director 
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9. Mr. Suraj Mishra, Director-Institutional Sales; 
10. Mr. Ankur Kharbanda, Director-Retail Sales; 
11. Mr. Ashish Gupta, Director & Chief Technology Officer*; 
12. Mr. Aseem Gupta, SVP & Head-Bancassurance and Alliances  
13. Mr. Vikas Jain, Chief Investment Officer; 
14. Mr. Krishna B Singla, Chief Risk Officer* 

 
*Notes 

i. The Company is informed that following Key Managerial Personnel have tendered 
their resignation and relieved from their services with effect from the closure of 
business hours of April 30, 2020: 
-Mr. Ashish Mehrotra (Chief Executive Officer and Managing Director) 
-Mr. Vikas Gujral (Chief Operating Officer) 
-Mr. Anurag Gupta (Director & Head-Agency Channel) 
 

ii. Mr. Rahul Ahuja, resigned from the position of Chief Financial Officer with effect 
from May 3, 2020. 

iii. Mr. Ramanan AV resigned from the position as Appointed Actuary with effect from 
July 14, 2020. 

iv. Ms. Anika Agarwal resigned from the position of Director-Digital Business and CMO 
with effect from January 28, 2021. 

 
The Company places on record its appreciation of the contribution made by the 
aforementioned Key Managerial Personnels, during their association with the Company. 
 
During the year following Key Managerial Personnel were appointed by the Company: 

i. Mr. Krishnan Ramachandran as ‘President’ from April 09, 2020 uptil his 
appointment as CEO & Managing Director. 

ii. Mr. Krishnan Ramachandran as CEO & Managing Director w.e.f May 01, 2020.  
iii. Mr. Vishwanath Mahendra was appointed as Director & Chief Actuary w.e.f. March 

24, 2020. He was as well designated as Interim Chief Risk Officer w.e.f. April 30, 
2020. He stepped down from the position as Interim Chief Risk Officer w.e.f May 31, 
2020. He was later appointed as Appointed Actuary w.e.f. July 14, 2020. 

iv. Mr. Ankur Kharbanda as Director-Retail Sales w.e.f. April 9, 2020. 
v. Dr. Bhabatosh Mishra as Director-Claims, Underwriting & Product w.e.f. April 9, 

2020. 
vi. Mr. Padmesh Nair as Director-Operations & Customer Service w.e.f. April 9, 2020. 
vii. Mr. Suraj Mishra as Director – Institutional Sales w.e.f. April 9, 2020 
viii. Mr. Krishna B Singla as Chief Risk Officer w.e.f. June 1, 2020. 
ix. Mr. Ashish Gupta as Director & Chief Technology Officer w.e.f. June 1, 2020 
x. Mr. C Anil Kumar as Director & Chief Financial Officer w.e.f. September 1, 2020 

 
8. CORPORATE GOVERNANCE 
 

Your Company follows high standards of corporate governance and the Directors have 
embraced this belief and taken various steps to raise the bar for Corporate Governance. 
Your Company has an independent minded Board constituted of domain experts from 
diverse functional areas.  
 
The Board of your Company as on March 31, 2021 comprises of Five (5) Non-Executive 
Directors (including a Woman Director), one (1) Executive Director and three (3) 
Independent Directors.   
 
As per Corporate Governance Guidelines issued by IRDAI, the Chief Executive Officer is 
designated as Whole-time Director under the Companies Act. The Company has 
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received Deed of Covenant and Declaration from Directors appointed during the year in 
accordance with the said Corporate Governance Guidelines. 
 
Further, as on March 31, 2021, the Board has the following Committees, functioning in 
line with IRDAI Corporate Governance Guidelines: 
a) Audit Committee   
b) Investment Committee 
c) Risk Committee   
d) Policyholders’ Protection Committee   
e) Nomination and Remuneration Committee 
f) Corporate Social Responsibility Committee  

 
With approval of the Board, the Asset Liability Management Committee and Product & 
Actuarial Committee got merged with Risk Committee and Policyholders Protection 
Committee, respectively, with effect from July 23, 2020. 
 
The disclosures, as per the IRDAI’s Corporate Governance Guidelines, form part of the 
Directors’ Report and are appended as Annexure - 1. The details regarding number of 
meetings of the Board and its Committees along with the attendance of Directors of the 
Company thereof, as required under Section 134(3) (b) of the Companies Act 2013 also 
forms part of the aforesaid Annexure - 1. 

 
9. CHANGE IN NATURE OF BUSINESS OF THE COMPANY 

 
There was no change in the nature of business of the Company during the year. 

 
10. MATERIAL CHANGES AND COMMITMENT, IF ANY 

 
a) The Company had filed with IRDAI for grant of forbearance towards exceeding the 

expenses of management over the allowable limit. Based upon the submission, the 
Authority in terms of regulation 11 of IRDAI (Expenses of Management of Insurers 
transacting General or Health Insurance Business) Regulations, 2016 granted 
forbearance till FY 2022. 
 
A sum of Rs. 176.24 crores which is in the excess of expenses of management over 
the allowable limit has been transferred from Revenue Account to Profit and Loss 
account in accordance with the circular no. IRDAI/Reg./12/124/2016. 
 

b) During the FY 2020-21, the Company has continued with its additional quota share 
reinsurance arrangement by ceding 20% of its risk on the indemnity portfolio other 
than Employer/Employee schemes to a Reinsurer. This has led to an increase in the 
Company’s underwriting capacity along with partially mitigating the claim 
aggregation risk in the event of any epidemic/pandemic situation. 
 

11. NAMES OF COMPANIES WHICH HAVE BECOME OR CEASED TO BE ITS 
SUBSIDIARIES, JOINT VENTURES OR ASSOCIATE COMPANIES DURING THE YEAR 
ALONG WITH REASONS THEREOF 

 
Your Company did not have any Subsidiaries, Joint Ventures or Associate Companies 
during the year. 

 
12. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 

REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN 
STATUS AND COMPANY’S OPERATIONS IN FUTURE 
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There were no significant and material orders passed by the Regulators or Courts or 
Tribunals which impact the going concern status or Company’s operations during the 
year as well as in the future.  

 
13. DIVIDEND  
 

The Directors do not recommend any dividend for the financial year 2020-21. 
 
14. CAPITAL 

 
The authorized share capital of the Company is Rs. 1500,00,00,000/- (Rupees One 
Thousand Five Hundred crores only) divided into 150,00,00,000 Equity Shares of Rs. 
10/- (Rupees Ten only) each. As of 31st March 2021, the paid up equity share capital of 
your Company was Rs. 13,49,72,98,000/- (Rupees One Thousand and Three Hundred 
Forty Nine Crores Seventy Two lakhs and Ninety Eight Thousand only). 

 
15. SOLVENCY 
 

Your Company regularly monitors its solvency margins to ensure that the solvency 
margin is maintained in line with the requirements of IRDAI (Assets, Liabilities and 
Solvency Margin of General Insurance Business) Regulations, 2016. As on March 31, 
2021, the solvency ratio of your Company stood at 209% against required solvency of 
150%. 

 
16. RESERVES  
 

Your Company has not transferred any amount to reserves, during the financial year 
2020-21. 

 
17. PARTICULARS OF DEPOSITS 
 

Your Company has not accepted any deposits under Section 73 of the Companies Act, 
2013. 

 
18. IMPLEMENTATION OF INDIAN ACCOUNTING STANDARD (Ind AS) IN INSURANCE 

SECTOR 
 

The Ministry of Corporate Affairs (MCA) has outlined the roadmap for implementation of 
Ind AS in the insurance sector from 1st April, 2018 onwards with one year comparatives. 
Consequently, IRDAI has set up various working groups to prepare a roadmap for 
implementation of Ind AS in the Insurance sector.  
 
IRDAI vide its circular IRDAI/F&A/CIR/ACTS/023/01/2020 dated 21st January, 2020 
informed that IRDAI in its meeting held on 20 December 2019 decided to implement Ind 
AS 109, Financial Instruments and Ind AS 117 simultaneously, along with other 
applicable Ind AS. However, the effective date of implementation would be decided after 
the finalisation of IFRS 17 by IASB. Accordingly, the circular dated 28 June 2017 has 
been withdrawn along with the requirement of proforma Ind AS financial statements 
being submitted on a quarterly basis as directed in the circular. 

 
19. POLICY ON ALLOCATION & APPORTIONMENT OF EXPENSES OF MANAGEMENT 

 
As per the Notification issued by IRDAI (Reg./12/124/2016 dated 27th April 2016), no 
Insurer carrying on Health Insurance Business in India shall spend in any Financial 
Year as Expenses of Management, an amount exceeding a certain allowable in relation 
to the following expenses: 
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a) Commission or other remuneration paid to insurance agents and insurance 

intermediaries in respect of their business transacted in the financial year; 
b) Commission and expenses reimbursed on reinsurance inward; and 
c) Operating expenses. 

 
The expense allowable limit is computed on the basis of percentages to Total Gross 
Premium Written in India during the financial year in respect of various segments of 
business. As per the notification, the Insurer shall ensure that their Expenses of 
Management are within the allowable limit on a segment wise basis. Where the 
Company has violated the limits of Expenses of Management for one or more segments 
but is compliant on an overall Company basis, the excess of such Expenses of 
Management shall be borne by the Shareholders.  
 
Further, as required under the Regulation, the Company has prepared a Policy for the 
allocation and apportionment of expenses of Management amongst the various business 
segments. The Policy has been approved by the Board and is reviewed annually. 

 
20. RURAL & SOCIAL SECTOR OBLIGATIONS 
 

Disclosure of sector wise business based on Gross Direct Written Premium (GWP) as per 
IRDAI (Obligations of Insurers to Rural or Social Sectors) Regulations, 2015 is as under: 

 
Business 
Sector 

Year ended March 31, 2021 
GWP 

Rs.’000s 
% of GWP 

Rural 13,90,753 7.94% 
Social 1,351 0.01% 
Urban 1,61,15,675 92.05% 

 
The Company achieved a rural target of 7.94% of GWP against the prescribed obligation 
of 3.5% of GWP. Under the social sector, the Company covered 1,67,750 lives against 
the prescribed obligation of 1,60,060 lives thereby fulfilling the social sector obligation. 

 
21. JOINT STATUTORY AUDITORS 
 

M/s. Nangia & Co. LLP, Chartered Accountants, Noida (ICAI FRN– 002391C), Statutory 
Auditors, shall retire at the conclusion of the ensuing 13th Annual General Meeting. Re-
appointment of M/s. Nangia & Co. LLP, Chartered Accountants, as joint statutory 
auditors, to hold the office from the conclusion of 13th Annual General Meeting until 
the conclusion of the 15th Annual General Meeting of the Company, has been proposed 
to the shareholders for their approval. 

 
M/s. T.R. Chadha & Co. LLP., Chartered Accountants, Delhi (ICAI FRN - 006711N/ 
N500028), shall retire at the conclusion of the ensuing 13th Annual General Meeting. 
Re-appointment of M/s. T.R. Chadha & Co. LLP., Chartered Accountants, as joint 
statutory auditors, to hold the office from the conclusion of 13th Annual General 
Meeting until the conclusion of the 17th Annual General Meeting of the Company, has 
been proposed to the shareholders for their approval. 
 
Your Company has received certificates from M/s Nangia & Co. LLP, and M/s T R 
Chadha & Co LLP, Chartered Accountants, that their appointment as Auditors, if made, 
shall be in accordance with the conditions laid down in the Companies (Audit and 
Auditors) Rules, 2014 and that they are not disqualified from appointment under 
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Sections 141& 144 of the Companies Act, 2013, the Insurance Act 1938 and IRDAI’s 
Corporate Governance Guidelines 2016. 
 
The Report given by the Auditors on the financial statements of the Company is part of 
the Annual Report. There has been no qualification, reservation, adverse remark or 
disclaimer given by the Auditors in their Report. 

 
22. DIRECTORS’ RESPONSIBILITY STATEMENT 

 
The Board of Directors of your Company confirms that:- 
 
1. In the preparation of annual accounts for the financial year ended March 31, 2021, 

the applicable accounting standards have been followed along with proper 
explanation relating to material departures; 
 

2. The Directors have selected such accounting policies and applied them consistently 
and made judgments and estimates that are reasonable and prudent, so as to give 
a true and fair view of the state of affairs of the Company at the end of the financial 
year, and of the loss of the Company for that period; 

 
3. The Directors have taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of the Companies Act, 2013, 
for safeguarding the assets of the Company, and for preventing and detecting fraud 
and other irregularities; 
 

4. The Directors have prepared the annual accounts on a going concern basis; 
 

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

 
23. NUMBER OF CASES FILED AND THEIR DISPOSAL UNDER SECTION 22 OF THE 

SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION 
AND REDRESSAL) ACT, 2013) 
 
Your Company is very sensitive towards any complaints related to sexual harassment 
and has a well defined Policy on Prevention of Sexual Harassment against Women at the 
workplace. 
 
The Company has an Internal Complaints Committee under the Sexual Harassment of 
Women at the Workplace (Prevention, Prohibition and Redressal) Act 2013. One 
complaint was established by the Sexual Harassment Committee during the Financial 
Year 2020-21 which was duly investigated and closed with appropriate actions. 

 
24. ANNUAL PERFORMANCE EVALUATION  
 

As per the requirements of the Companies Act, 2013, formal Annual Performance 
Evaluation process has been carried out for evaluating the performance of the Board, 
the Committees of the Board and the Individual Directors. 
 
The performance evaluation was carried out by obtaining feedback from all directors 
through a confidential online survey mechanism. The outcome of this performance 
evaluation was placed before the Nomination and Remuneration Committee on April 27, 
2021 and further placed before the Board in the meeting held on April 27, 2021. 
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25. ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO THE 

FINANCIAL STATEMENTS 
 

Your Company’s internal control system is commensurate with the size and scale of the 
business operations. 
 
Your Company has developed and strengthened its internal financial controls 
framework over the years. Your Company strives to create and sustain control 
conscious culture by creating ‘tone at the top’ appropriately. The risk and internal 
controls environment is governed by two specialized sub-committees of the Board i.e. 
Audit Committee and Risk Committee. There are well defined charters for each 
committee making them responsible for institutionalizing and providing oversight to risk 
assessment and the controls evaluation processes. The Audit Charter and the Risk 
Management Policy are reviewed annually and a quarterly reporting structure to the 
respective Committees of the Board is in place. To ensure independence, the Internal 
Audit department reports to the Chairperson of the Audit Committee of the Board. 
 
Further, a risk based Internal Audit mechanism is in place, wherein various processes 
and functions (including finance and accounts) are audited on an annual basis. Internal 
audits are carried out at two levels: 

 
1. Processes are reviewed to ascertain their completeness and the adequacy of controls 

in mitigating risks (design); and 
2. Compliance of documented processes are reviewed (effectiveness). 

 
Further, detailed financial Standard Operating Procedures (SOPs) are defined for key 
processes and vital controls are mapped in the finance manual. A limited review is 
conducted by the Statutory Auditors on the quarterly financial statements and a 
detailed annual audit is conducted at the end of each financial year. 
 
A framework for monitoring of internal controls on financial reporting has been 
documented, including structure for governance around Financial Reporting controls 
during the year. Risk and Control matrices have been defined for all identified internal 
controls on financial reporting. 
 

26. CONTRACT OR ARRANGEMENTS WITH RELATED PARTIES UNDER SECTION 
188(1) OF THE COMPANIES ACT, 2013  

 
All related party transactions that were carried out during the financial year 2020-21 
were on an arm’s length basis and in the ordinary course of business. Details of the 
transactions are enclosed herewith in the prescribed format i.e. Form AOC – 2 as 
Annexure No – 2. 
 
Your Company has a Board approved Related Party Transaction Policy and SOP. The 
requisite disclosure of the Related Party Transaction has been made in the Notes to 
Accounts of your Company.  

 
27. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 

OF THE COMPANIES ACT, 2013 
 

In accordance with Section 186(11)(a) of the Companies Act 2013 together with the 
clarification issued by Ministry of Corporate Affairs on February 13, 2015, Section 186 
does not apply to an Insurance Company. Your Company does not have any loan given, 
investment made or guarantee given or security provided as required under Section 186 
of the Companies Act, 2013. 
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28. THE EXTRACT OF THE ANNUAL RETURN U/S 92 OF THE COMPANIES ACT, 2013 
 

The extract of the Annual Return in the prescribed format i.e. form MGT – 9 as per the 
requirements of Section 92 of the Companies Act, 2013 is annexed as Annexure No – 3 
and published in the website of the Company i.e. https://www.maxbupa.com/about-
us/maxbupa/index.aspx. 
 

29. COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION 
INCLUDING CRITERIA FOR DETERMINING QUALIFICATIONS, POSITIVE 
ATTRIBUTES, INDEPENDENCE OF A DIRECTOR AND OTHER MATTERS UNDER 
SECTION 178 OF THE COMPANIES ACT, 2013 

 
Your Company has a duly constituted Nomination and Remuneration Committee (NRC) 
which is a sub-committee of the Board. The NRC has at least 50% of its members as 
Independent Directors. 
 
Your Company has put in place the relevant framework and a Nomination & 
Remuneration Policy as required in section 178 of the Companies Act 2013. Any 
shareholder, interested in obtaining a copy of the Policy, may write to the Company 
Secretary at the Registered Office of Company, which is also displayed on your 
Company’s website. The Policy is also attached herewith as Annexure – 4 and also 
published in the website of the Company i.e. and published in the website of the 
Company i.e. https://www.maxbupa.com/about-us/maxbupa/index.aspx. 
 

30. STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS UNDER 
SECTION 149(6) OF THE COMPANIES ACT, 2013 

 
Your Company has received declarations from all the Independent Directors of your 
Company confirming that they meet with the criteria of independence as prescribed 
under sub section (6) of Section 149 of the Companies Act, 2013. The Independent 
directors have duly complied with the Code for Independent Directors prescribed in 
Schedule IV to the Act and other requirements of IRDAI’s Corporate Governance 
Guidelines. 

 
31. STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO 

INTEGRITY, EXPERTISE AND EXPERIENCE (INCLDUING PROFICIENCY) OF THE 
INDEPENDENT DIRECTORS APPOINTED DURING THE YEAR 
 
No independent Directors were appointed during the year by the Company. The Board is 
satisfied with the expertise, integrity and experience of the Independent Directors, both 
individually and collectively.  
 

32. EMPLOYEE STOCK OPTION SCHEME 
 
The Company has introduced the new employee stock option plan of the Company 
namely ‘Max Bupa Employee Stock Option Plan 2020’ (“ESOP 2020”/ “Plan”). The 
company has given options to eligible Employees. The options have been granted under 
various tranches.  
 
Particulars of the scheme granted by the Company upto March 31, 2021 are as under: 

Date of 
grant 

Number of 
options 
granted 

Optio
ns 
veste
d 

Exe
rcis
e 
pri
ce 

Estimat
ed fair 
value of 
share 
granted 

Options 
lapsed/for
feited FY 
2020-21 

Optio
ns 
exerci
sed 
FY 20-
21 

No. of 
options 
outstanding 
as on March 
31, 2021 
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01.06.2020 6,51,00,000 Nil 10 10 35,00,000 Nil 6,16,00,000 
31.08.2020 71,50,000 Nil 10 10 12,00,000 Nil 59,50,000 
23.02.2021 31,50,000 Nil 10 12.66 Nil Nil 31,50,000 

 
[For any further information, the concerned may connect with the Company Secretary of 
the Company] 
 

33. CODE OF CONDUCT & WHISTLE BLOWER POLICY  
 

In order to uphold the highest standards of ethical behavior, your Company has a Code 
of Conduct which is applicable across the organization.  
 
Your Company also has a Whistle Blower Policy approved by the Board which empowers 
and provides a channel to employees for communicating any breaches of your 
Company’s Values, Code of Conduct, Anti Money Laundering Policy and other 
regulatory and statutory requirements. Appropriate disciplinary actions are taken 
against any violation. During the FY 2020-21, actions against 84 employees were taken 
by the Company as per Employee Disciplinary Action Plan. 16 complaints were received 
(3 carry forward from last FY) under the Whistle Blower Policy in the Financial Year 
2020-21 which were duly investigated and 14 were closed. All the investigations and 
proceedings are conducted through Code & Ethics Committee meetings. The 
Management provides assurance on the effectiveness of the Anti-fraud and Whistle 
Blower Policy to the Risk Committee/Board through the Code & Ethics Committee 
updates. 
 

34. CORPORATE SOCIAL RESPONSIBILITY 
 

The Company has a duly constituted CSR Committee as per the provisions of section 
135 of the Companies Act 2013 and IRDAI’s Corporate Governance Guidelines. As per 
the provisions, Mr. Dinesh Kumar Mittal (Independent Director) is Chairman of the CSR 
Committee.  Further, Mr. David Martin Fletcher, Mr. Rajagopalan Santhanam and Mr. 
Krishnan Ramachandran are the members of the Committee. The Committee met once 
during the year i.e. on July 23, 2020. 
 
The Committee has duly formulated and timely monitors the CSR policy of the 
Company. The Committee is primarily responsible for formulating and recommending to 
the Board of Directors from time to time the CSR activities and the amount of 
expenditure to be incurred on the activities pertaining and monitoring CSR Projects. 
 
Annual Report on Corporate Social Responsibility (CSR) activities is attached herewith 
as Annexure 5. 

 
35. ENVIRONMENT SOCIAL & GOVERNANCE (ESG) 

 
At MBHI, we understand that in amidst of rapid developments in the applicable 
environmental, social and governance (ESG) space and rising stakeholders’ demand for 
improved sustainability performance, it is essential to record and monitor impact of 
ESG principles into our business. Integrating ESG concerns into our business strategies 
will allow us to capture the trends on this front as well as helps stay alert to ESG risks 
in both operations and value chains. 
 
We are pleased to inform you that, during the year, your Company adopted an ESG 
Policy thereby embarking a journey towards fulfilling its Environmental, Social and 
Governance responsibilities both towards internal and external stakeholders.  
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We have identified 8 Focus areas on the basis of materiality assessment;  
 

1. Effective Resource Management (energy, waste and water) 
2. Occupational Health and safety programs 
3. Employment relationships and working conditions  
4. Addressing the impact of climate change 
5. Community programs (CSR) 
6. Sustainable supplier management 
7. Customer engagement and satisfaction 
8. Business integrity and corporate governance 
 
We will continue to focus on identified focus areas and keep contributing towards them 
in our journey towards ‘Net zero’ carbon emission. 

 
36. SECRETARIAL AUDIT 
 

Your Company in the meeting held on June 1, 2020 has appointed M/s Ranjeet Pandey 
& Associates, Practicing Company Secretaries, New Delhi to conduct Secretarial Audit 
for the Financial Year 2020-21 as per the requirements of Section 204 of the Companies 
Act, 2013.  
 
M/s. Ranjeet Pandey & Associates, Company Secretaries, New Delhi have submitted 
their report for the financial year 2020-21 in the prescribed format MR-3 which is 
annexed as Annexure No – 6. 

 
37. DIRECTORS’ COMMENTS ON QUALIFICATIONS, RESERVATIONS, DISCLAIMERS 

ANDADVERSE REMARKS  
 

a) STATUTORY AUDIT 
 

Joint Statutory Auditors of your Company for the financial year 2020-21 i.e. M/s. T R 
Chadha & Co. and M/s. Nangia & Co. LLP in their Auditor’s Report for FY 2020-21 have 
given no qualifications, reservations, disclaimers, comments and/or adverse remarks. 

 
b) SECRETARIAL AUDIT  

 
M/s. Ranjeet Pandey & Associates, Secretarial Auditors of your Company for the 
Financial Year 2020-21have given no qualifications, reservations, disclaimers, 
comments and adverse remarks in its report, except noting that appointment of the 
Chief Financial Officer was made via passing a circular resolution and was confirmed in 
subsequent Board Meeting. 
 
 

38. RISK MANAGEMENT POLICY FOR THE COMPANY INCLUDING IDENTIFICATION 
THEREIN OF ELEMENTS OF RISK THAT MAY THREATEN THE EXISTENCE OF 
THE COMPANY 

 
Your Company’s overall approach to managing risk is based on the ‘three lines of 
defense’ model with a clear segregation of roles and responsibilities for all the lines. 
Business Managers are part of the first line of defense and have the responsibility to 
evaluate their risk environment and put in place appropriate controls to mitigate such 
risks or avoid them. The Risk Management Function, along with the Compliance 
Function, Fraud & Risk Control Unit and Chief Information Security Officer, forms the 
second line of defense. The Internal Audit Function guided by the Audit Committee is 
the third line of defense and provides an independent assurance to the Board. The 
Statutory Auditors and regulatory oversight aided by the Appointed Actuary and Panel 
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Actuary in his/her fiduciary capacity are also construed to provide an additional line of 
defense. 
 
Risk management activities are supervised on behalf of the Board by the Risk 
Committee, whose responsibilities conform to those prescribed by the IRDAI. The Chief 
Risk Officer assists the Board Committee in overseeing the risk management activities 
across the Company. 

 
Your Company has an operationally independent Risk Management Function in place, 
headed by a Chief Risk Officer. The function is responsible for the supervision of all risk 
management activities in the Company, including developing the risk appetite, 
maintaining an aggregated risk view across the Company, monitoring the residual risks 
to ensure that they remain within tolerance levels. It also reviews the appropriateness 
and adequacy of the risk management strategy and develops recommendations to the 
Risk Committee as necessary. The Risk Management function also ensures that, 
through various management submissions, the Board is adequately informed on key 
emerging risk related issues and if necessary, provides supplementary advice to the 
Board through the Risk Committee. A Management Risk Committee has been 
constituted which is headed by the CEO and includes key members such as Chief Risk 
Officer, Chief Financial Officer, Director & Chief Actuary, Director Claims, Underwriting 
& Product, Director & Head – Legal, Compliance & Regulatory Affairs, Director – 
Operations & Customer Service etc. All important risk related matters are discussed, 
reviewed and monitored by this Committee on a periodic basis.  
 
Your Company has developed a risk management framework which defines its approach 
to enterprise wide risk management. The implementation is a continuous cycle of 
improvement over the Company’s existing risk management elements which are 
progressively integrated into the framework. The Company has the vision of a matured 
state of risk culture whereby every individual takes responsibility of risks and has a 
thorough understanding of all risk tolerances. 
 
Within the framework, a Risk Appetite Statement is in place which identifies and 
addresses each material risk to which the Company is exposed and establishes the 
degree of risk that the Company is willing to accept in pursuit of its strategic objectives, 
business plans and the interest of the policyholders. These material risks have been 
categorized in the areas of Strategic, Insurance, Financial, Operational, Legal & 
Regulatory Compliance and Reputational Risks. The Risk Management Strategy has 
been developed which defines the Company’s approach to manage the identified 
material risks through acceptance, avoidance, transfer and/ or mitigation. The degree 
and intensity of the management action are guided by comparing the risk appetite with 
the potential impact of the risk, likelihood of its occurrence and the costs of 
implementing the controls. This is supplemented by various policies and procedures in 
respective operating areas which help to identify, mitigate and monitor risks. The 
Operational risk incident management process provides an intervention with employees 
of the organization to become risk ambassadors and report risk incidents in the 
organization. The reporting of risk incidents enable organization to understand the 
areas of weaknesses in processes and related mitigation actions are then discussed 
reviewed and monitored on a periodic basis. 
 
The risk management framework also ensures that the level of risk accepted is within 
the Company’s risk capacity and the level of capital adequacy is in excess of the level 
prescribed in the public interest via legislation. 
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39. ADDITIONAL INFORMATION 
 

PARTICULARS OF EMPLOYEES 
 

The information required under Section 197 of the Companies Act, 2013 together with 
Rule 5 of the Companies (Appointment and Remuneration of Managerial Personnel) 
Rules, 2014, as amended from time to time, and IRDAI’s Corporate Governance 
Guidelines is annexed herewith as an Annexure –7. 
 
The information in accordance with the provision of Section 134(3)(m) of the Companies 
Act, 2013 read with the Companies (Accounts) Rules, 2014 for the year ended March 
31, 2021 is provided hereunder:  
 
CONSERVATION OF ENERGY 
 
(i) the steps taken or impact on conservation of energy; 
(ii) the steps taken by the Company for utilizing alternate sources of energy 
(iii) the capital investment on energy conservation equipment; 
 

As your Company is not a manufacturing Company, the provisions relating to 
conservation of energy is not applicable to your Company. 
 
However, your company over years developed robust business continuity plan which 
was put to practice when country went into lockdown & critical processes were delivered 
in line with service expectations. 
 
Digital infrastructure & tools enabled your company to be adaptive & effective with 
workforce delivering key commitments remotely and reducing need of infrastructure like 
facilities, power usage, printing papers in addition to lesser fuel consumption due to 
limited daily travel by workforce. You company as part of “Go-Green” drive delivered soft 
copies of policies instead of printed copies.  
 
TECHNOLOGY ABSORPTION 

 
a. The efforts made towards technology absorption: 

 
FY’21 has seen Max Bupa take on a series of mega projects aimed at transforming the 
way we operate. These projects have already had a massive impact on our current 
process and are poised to serve us well for the next 5-6 years. We primarily aimed at 
absorbing state of art technology in order to 1) digitise our work flow processes, record 
keeping and expediting decision making, 2) launch new platforms for segments, 3) 
claims management and data processing etc. 
 

b. The benefits derived from technology improvement, cost reduction, new 
technological development and import substitution: 

 
The technology improvements had a wide impact across various facets of the 
organization, thereby bringing cost optimization, higher revenue, assured partner 
association, employee & customer satisfaction, etc. Max Bupa has also taken a massive 
leap in enhancing its capability to deliver faster, better, cheaper with many new in 
house built IT projects. 

 
c. In case of imported technology (imported during the last three years reckoned 

from the beginning of the financial year): 
 

i) the details of technology imported – Not Applicable  
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ii) the year of import – Not Applicable  
iii) whether the technology been fully absorbed – Not Applicable  

 
d. The expenditure incurred during the year on Research and Development:  

 
Nil 

 
FOREIGN EXCHANGE EARNINGS AND OUTGO 

 
The Foreign Exchange earned in terms of actual inflows during the year and the Foreign 
Exchange outgo during the year in terms of actual outflows. 

(Rs. in thousands) 
# Particular For the 

year ended 
March 31, 2021 

For the 
year ended 

March 31, 2020 
 

i) Foreign Exchange Earnings Nil Nil 
ii) Foreign Exchange Outgo   
 CIF Value of Imports   
  - Capital Goods 23,228 39,534 
  - Trading Goods Nil Nil 
      Others 17,150 3,273 

 
 

40. MAINTENANCE OF COST RECORDS 
 
The Company is in the insurance industry. In view of the nature of activities which are 
being carried on by the Company, the maintenance of cost records as specified by the 
Central Government under sub section (1) of section 148 of the Companies Act, 2013 is 
not applicable on the Company and hence such accounts and records are not 
maintained. 
 

41. THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER 
THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE 
YEAR ALONGWITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR 

 
The Company has neither made any application nor are there any pending proceedings 
under the Insolvency & Bankruptcy Code 2016 during the year. 

 
42. DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE 

TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING 
LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE 
REASONS THEREOF 
 
This section is not applicable on the Company. 

 
43. DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS UNDER SUB-

SECTION (12) OF SECTION 143 OTHER THAN THOSE WHICH ARE REPORTABLE 
TO THE CENTRAL GOVERNMENT 

 
During the year under review, the statutory auditors have not reported any instances of 
fraud by its officers or employees against the Company to the Audit Committee, the 
details of which would need to be mentioned in the Board’s report as required under 
section 143(12) of the Companies Act, 2013. 
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44. COMPLIANCE WITH APPLICABLE SECRETARIAL STANDARDS 
 

During the year, the Company has complied with the applicable provisions of the 
Secretarial Standard on meetings of the Board of Directors (‘SS-1’) and the Secretarial 
Standard on General Meetings (‘SS-2’) issued by the Institute of Company Secretaries of 
India. 
 

45. ACKNOWLEDGEMENTS 
 

The Directors wish to place on record their deep appreciation for the hard work, 
dedicated efforts, teamwork and professionalism shown by the employees and the agent 
advisors, which have enabled your Company to establish itself amongst the leading 
Health Insurance companies in India.  
 
Your Directors take this opportunity to express their sincere thanks to valued 
customers for their continued patronage.  
 
Your Directors also express gratitude to the Insurance Regulatory and Development 
Authority of India, the Reserve Bank of India, Ministry of Corporate Affairs, Central and 
State Governments and joint venture partners True North and Bupa for their continued 
cooperation, support and assistance. 

 
For and on behalf of the Board of Directors 

 
 

 
 
Chandrashekhar Bhaskar Bhave  
Chairman of the Board and Director 
DIN – 00059856 

 

 
 

Krishnan Ramachandran 
Chief Executive Officer & Managing Director 
DIN – 08719264 

 
 

Place: Gurgaon 
Date: April 27, 2021 
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LIST OF ANNEXURES 
 
S.No Particulars Relevant Rules Relevant 

form 
Annexure 

No. 
1. Disclosures for the 

Financial Year 2020-21 
as per Corporate 
Governance Guidelines 

IRDAI Corporate 
Governance Guidelines 

NA 1 
 
 

2. Contracts and 
arrangements with 
Related Parties  
 

Section 188 of the 
Companies Act, 2013 read 
with Rule 8 of the 
Companies (Accounts) 
Rules, 2014  

Form AOC-2 2 
 

3. Extract of Annual Return  Section 92 of the 
Companies Act, 2013 read 
with Rule 12 of the 
Companies (Management 
and Administration) Rules, 
2014 

Form MGT-9 3 
 
 
 

4. Nomination and 
Remuneration Policy 

Section 134 (3)(e) of the 
Companies Act, 2013 

Policy Copy 4 

5. CSR Report Section 134 (3)(o) of the 
Companies Act, 2013 read 
with Rule 9 of the 
Companies (Corporate 
Social Responsibility) 
Rules, 2014) 

NA 5 

6. Secretarial Audit Report  Section 204 of the 
Companies Act, 2013 read 
with Rule 9 of the 
Companies (Appointment 
and Remuneration of 
Managerial Personnel) 
Rules, 2014   

Form MR -3 6 
 
 
 
 

7. Particulars of Employees Section 197 of the 
Companies Act, 2013 read 
with Rule 5 of the 
Companies (Appointment 
and Remuneration of 
Managerial Personnel) 
Rules, 2014 

NA 7 
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ANNEXURE-1 

 
Disclosures for the Financial Year 2020-21 as per IRDAI Corporate Governance 
Guidelines 
 

 
1) During the Financial Year 2020-21, the following Committee and Board Meetings were 

held:- 

S.No Name of the 
Committee and 

Board 

Date of holding the meetings 

1. Audit 
Committee  

April 30, 
2020 

 

May 13, 
2020 

June 1, 
2020 

July 22, 
2020 

 

November 
2, 2020 

 

January 
28, 2021 

2. Investment 
Committee  

April 30, 
2020 

 

N.A N.A. July 23, 
2020 

 

November 
3, 2020 

 

January 
29, 2021 

3. Asset Liability 
Management 
Committee 

April 30, 
2020 

 

N.A N.A. July 23, 
2020 

N.A. N.A 

4. Policyholder’s 
Protection 
Committee  

April 30, 
2020 

N.A N.A. July 23, 
2020 

November 
3, 2020 

 

January 
29, 2021 

5. Product and 
Actuarial 

Committee  

April 30, 
2020 

N.A N.A. July 23, 
2020 

N.A N.A 

6. Risk 
Committee  

April 30, 
2020 

N.A N.A. July 23, 
2020 

November 
3, 2020 

 

January 
29, 2021 

7. Nomination 
and 

Remuneration 
Committee  

April 30, 
2020 

N.A. June 1, 
2020 

July 23, 
2020 

November 
3, 2020 

 

January 
29, 2021 

8. Corporate 
Social 

Responsibility 
Committee 

N.A N.A N.A. July 23, 
2020 

N.A N.A 

9. Meeting of 
Board of 
Directors  

April 30, 
2020 

June 1, 
2020 

July 23, 
2020 

November 
3, 2020 

 

January 
29, 2021 

February 
24, 2021 

 
2) Constitution of the Board, number of meetings held and attendance by Directors during 

the year 2020-21: 

S.No. Name of the Director No. of Meetings 
held 

No. of Meetings 
attended 

1. Mr. Ashish Mehrotra* 1 1 
2. Mr. Chandrashekhar Bhaskar Bhave 6 6 
3. Mr. David Martin Fletcher 6 6 
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4. Mr. Dinesh Kumar Mittal 6 6 
5. Mr. Divya Sehgal 6 6 
6. Ms. Joy Carolyn Linton * 4 4 
7. Mr. Krishnan Ramachandran* 5 5 
8. Mr. Maninder Singh Juneja 6 6 
9. Ms. Penelope Ruth Dudley* 2 2 
10. Mr. Pradeep Pant  6 6 
11. Mr. Rajagopalan Santhanam 6 6 
 

*Notes: 
 
* Mr. Ashish Mehrotra (Chief Executive Officer and Managing Director) resigned 

with effect from April 30, 2020 (last working day). 
* Mr. Krishnan Ramachandran was appointed as Chief Executive Officer and 

Managing Director with effect from May 01, 2020. 
* Ms. Joy Linton (Non-Executive Director) resigned with effect from January 20, 

2021 
 

3) Constitution of the Audit Committee, number of meetings held and attendance by 
Members during the year 2020-21. 

Following are the number of meetings held and attendance by members: 
 

S. No Name of the Member No. of  meetings 
held 

No. of Meetings 
attended 

1. Mr. Dinesh Kumar Mittal 6 6 
2. Mr. Pradeep Pant 6 6 
3. Mr. Rajagopalan Santhanam 6 6 
4. Mr. David Martin Fletcher (Observer) 6 6 
  

4) Constitution of the Investment Committee, number of meetings held and attendance by 
the Members during the year 2020-21. 

Following are the number of meetings held and attendance by members: 
 

S. No Name of the Member No. of  meetings 
held  

No. of Meetings 
attended 

1. Mr. Maninder Singh Juneja 4 4 
2. Ms. Joy Linton* 3 3 
3. Mr. Ashish Mehrotra* 1 1 
4. Mr. Rahul Ahuja* 1 1 
5. Mr. Vikas Jain 4 4 
6. Mr. Ramanan AV* 1 1 
7. Mr. Krishnan Ramachandran* 3 3 
8. Mr. C Anil Kumar* 2 2 
9 Mr. Vishwanath Mahendra* 3 3 

10. Mr. Krishna B Singla* 3 3 
11. Ms. Penelope Ruth Dudley* 1 1 

 
*Notes: 
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* Mr. Ashish Mehrotra ceased to be a member of Investment Committee with effect 
from the closure of business hours of April 30, 2020. 

* Mr. Krishnan Ramachandran was appointed as a member of Investment 
Committee with effect from the closure of business hours of April 30, 2020. 

* Mr. Rahul Ahuja ceased to be a member of Investment Committee with effect 
from May 3, 2020. 

* Mr. Krishna B Singla was appointed as a member of Investment Committee with 
effect from June 1, 2020. 

* Mr. Ramanan AV resigned with effect from July 14, 2020. 
* Mr. Vishwanath has been added as a member of Investment wef April 30, 2020. 

Mr. Vishwanath ceased to be a member of IC with effect from June 1, 2020. He 
was later appointed as a member of Investment Committee, with effect from July 
23, 2020. 

* Mr. C Anil Kumar, Chief Financial Officer was appointed as a member of 
Investment Committee with effect from November 3, 2020. 

* Ms. Joy Linton ceased to be a member of Investment Committee with effect from 
January 20, 2021. 

* Ms. Penelope Ruth Dudley was appointed as a member of Investment Committee 
with effect from January 20, 2021 

 
5) Constitution of the Risk Committee, number of meetings held and attendance by the 

Members during the year 2020-21. 

Following are the number of meetings held and attendance by members: 
 

S. 
No 

Name of the Member No. of  meetings 
held  

No. of Meetings 
attended 

1. Mr. David Fletcher 4 4 
2. Mr. Maninder Singh Juneja 4 4 
3. Mr. Pradeep Pant 4 4 
4. Mr. Rajagopalan Santhanam 4 3 
 

Leave of absence was granted to the Members who could not attend Risk Committee 
meetings. 

 
6) Constitution of the Policyholders’ Protection Committee, number of meetings held and 

attendance by Members during the year 2020-21. 

Following is the number of meetings held and attendance by members: 
 

S. 
No 

Name of the Member No. of  meetings 
held 

No. of Meetings 
attended 

1. Mr. Ashish Mehrotra* 1 1 
2. Mr. Dinesh Kumar Mittal 4 3 
3. Ms. Joy Linton* 3 3 
4. Mr. Krishnan Ramachandran* 3 3 
5. Mr. Maninder Singh Juneja 4 4 
6. Mr. Pradeep Pant 4 4 
7. Ms. Penelope Ruth Dudley* 1 1 

 
*Notes: 
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* Mr. Ashish Mehrotra ceased to be a member of Policyholders Protection 
Committee with effect from the closure of business hours of April 30, 2020. 

* Mr. Krishnan Ramachandran was appointed as a member of Policyholders 
Protection Committee with effect from the closure of business hours of April 30, 
2020. 

* Ms. Penelope Ruth Dudley was appointed as the Chairperson of the 
Policyholder’s Protection Committee in place of Ms. Joy Linton w.e.f. January 20, 
2021 as Ms. Joy Linton ceased from directorship of the Company w.e.f. January 
20, 2021. 

 
Leave of absence was granted to the Members who could not attend Policyholders’ 
Protection Committee meetings. 

 
7) Constitution of the Nomination and Remuneration Committee, number of meetings held 

and attendance by Members during the year 2020-21. 

Following are the number of meetings held and attendance by members: 
 

S. 
No. 

Name of the Member No. of  meetings 
held 

No. of Meetings 
attended 

1. Mr. Pradeep Pant 5 5 
2. Mr. Chandrashekhar Bhaskar Bhave 5 5 
3. Mr. David Martin Fletcher 5 5 
4. Mr. Divya Sehgal 5 4 
5. Mr. Maninder Singh Juneja 5 5 
6. Mr. Dinesh Kumar Mittal 5 5 

 
Leave of absence was granted to the Members who could not attend Nomination and 
Remuneration Committee meetings. 

 
8) Constitution of the Corporate Social Responsibility Committee, number of meetings 

held and attendance by Members during the year 2020-21. 

Following are the number of meetings held and attendance by members: 
 

S. 
No. 

Name of the Member No. of  meetings 
held 

No. of Meetings 
attended 

1. Mr. Dinesh Kumar Mittal 1 1 
2. Mr. David Martin Fletcher 1 1 
3. Mr. Rajagopalan Santhanam 1 - 
4. Mr. Krishnan Ramachandran* 1 1 
5. Mr. Ashish Mehrotra* - - 
 

*Notes: 
 

* Mr. Ashish Mehrotra ceased to be a member of Corporate Social Responsibility 
Committee with effect from the closure of business hours of April 30, 2020. 

* Mr. Krishnan Ramachandran was appointed as a member of Corporate Social 
Responsibility Committee with effect from April 30, 2020. 
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Leave of absence was granted to the Members who could not attend Corporate Social 
Responsibility Committee meetings. 

 
9) Constitution of the Asset Liability Management Committee, number of meetings held 

and attendance by the Members during the year 2020-21. 

Following are the number of meetings held and attendance by members: 
 

S. 
No. 

Name of the Member No. of  meetings 
held  

No. of Meetings 
attended 

1. Mr. Maninder Singh Juneja 2 2 
2. Ms. Joy Linton 2 2 
3. Mr. Ashish Mehrotra* 1 1 
4. Mr. Rahul Ahuja* 1 1 
5. Mr. Vikas Jain 2 2 
6.  Mr. Ramanan AV* 1 1 
7. Mr. Krishnan Ramachandran* 1 1 
8. Mr. Vishwanath Mahendra* 1 1 
9. Mr. Krishna B Singla* 1 1 

  
*Notes 

* Mr. Ashish Mehrotra ceased to be a member of Asset Liability Management 
Committee with effect from the closure of business hours of April 30, 2020. 

* Mr. Krishnan Ramachandran was appointed as a member of Asset Liability 
Management Committee with effect from April 30, 2020. 

* Mr. Rahul Ahuja ceased to be a member of Asset Liability Management 
Committee with effect from May 3, 2020. 

* Mr. Vishwanath Mahendra was appointed as a member of Asset Liability 
Management Committee with effect from April 30, 2020. He ceased to be the 
member of the Committee since June 1, 2020. He was further appointed a 
member of Asset Liability Management Committee with effect from July 23, 
2020. 

* Mr. Krishna B Singla was appointed as a member of Asset Liability Management 
Committee with effect from June 1, 2020. 

* Mr. Ramanan AV resigned with effect from July 14, 2020. 
 

Asset Liability Management Committee was merged with Risk Committee with effect 
from July 23, 2020. 

 
10) Constitution of the Product and Actuarial Committee, number of meetings held and 

attendance by Members during the year 2020-21. 

Following is the number of meetings held and attendance by members: 
 

S. 
No. 

Name of the Member No. of  meetings 
held  

No. of Meetings 
attended 

1. Ms. Joy Linton 2 2 
2. Mr. Maninder Singh Juneja 2 2 
3. Mr. Ashish Mehrotra* 1 1 
4. Mr. Ramanan AV* 1 1 

Max Bupa Health Insurance Company Limited 
CIN – U66000DL2008PLC182918 

Registered Office: C-98 Lajpat Nagar, Part 1, New Delhi-110024, India. 
Corporate Office: 14th Floor, Capital Cyberscape, Sector 59, Gurugram, Haryana- 122102, India. 

www.maxbupa.com Internal 



                                                                                                 
  

5. Mr. Krishnan Ramachandran* 1 1 
6.  Mr. Vishwanath Mahendra* 1 1 

 
*Notes 

* Mr. Ashish Mehrotra ceased to be a member of Product and Actuarial Committee 
with effect from the closure of business hours of April 30, 2020. 

* Mr. Krishnan Ramachandran was appointed as a member of Product and 
Actuarial Committee with effect from April 30, 2020. 

* Mr. Ramanan AV resigned with effect from July 14, 2020. 
* Mr. Vishwanath Mahendra was appointed a member of Product & Actuarial 

Committee with effect from July 23, 2020. 
 

Product & Actuarial Committee (PAC) was merged with Policyholders’ Protection 
Committee with effect from July 23, 2020. 

 
11) Details of Directors and their status of Directorship and qualifications as on March 31, 

2021: 

Sl. 
No 

Particular Status of 
Directorship 

Qualifications and 
specialization  
 

1. Chandrashekhar Bhaskar 
Bhave 
DIN-00059856 

Chairman of Board 
and  
Independent 
Director 

Bachelor of Engineering 
(Electrical Engineering)  
 

2. Divya Sehgal 
DIN-01775308 

Non-Executive 
Director 

Bachelor's degree in 
Electrical Engineering, 
IIT, Delhi,  
Post Graduate Diploma 
in Management from 
IIM, Bengaluru 

3. Maninder Singh Juneja 
DIN-02680016 

Non-Executive 
Director 

MBA, Engineer  
 

4. Rajagopalan Santhanam 
DIN-00025669 

Non-Executive 
Director 

Bachelor of Commerce 
and a Member of 
Institute of Chartered 
Accountants of India.  

5. David Martin Fletcher 
DIN - 0007004032 
 

Non-Executive 
Director 

BA honors Modern 
History, Durhan 
University, UK 

6. Penelope Ruth Dudley 
DIN - 0009025006 
 

Non-Executive 
Director 

Bachelor of Laws, 
Queensland University of 
Technology, Australia, 
Bachelor of Business, 
Queensland University of 
Technology, Australia 

7. Pradeep Pant  
DIN –0000677064 
 

Independent 
Director 

Master’s in Management 
Studies 
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12) Your Company did not pay any remuneration to the Non-Executive Directors other than 

sitting fees to Independent Directors. 

13) There was no pecuniary relationships or transactions of the Non-Executive Directors 
with the Company during the Financial Year 2020-21. 

14) Disclosure in respect of Remuneration or Commission, if any, received by Managing or 
Whole-Time Director of your Company from the Holding company or Subsidiary 
company, who is also in receipt of commission from the Company : 

No remuneration or Commission were received by Managing Director or Whole Time 
Director of the Company from the Holding Company or Subsidiary Company during the 
year.  

15) Sitting Fees 

Your Company has paid sitting fees to its Non-Executive - Independent Directors 
namely Mr. Pradeep Pant, Mr. Dinesh Kumar Mittal and Mr. Chandrashekhar Bhaskar 
Bhave for attending the Committee & Board meeting during Financial Year 2020-21.  
 
Details of which are hereunder: 

 
Board Meeting /Committee Meeting Total 

Meetings 
attended 

Total amount 
paid in INR 

 
Mr. Pradeep Pant 
Board Meeting 6 6,00,000/- 
Audit Committee 6 6,00,000/- 
Nomination and Remuneration Committee 5 5,00,000/- 
Risk Committee 4 4,00,000/- 
Policyholders Protection Committee Meeting 4 4,00,000/- 
Independent Directors Meeting 2 2,00,000/- 
Total amount paid during the year  27,00,000/- 
   
Mr. Dinesh Kumar Mittal 
Board Meeting 6 6,00,000/- 
Policyholders Protection Committee Meeting 3 3,00,000/- 
Corporate Social Responsibility Meeting 1 1,00,000/- 
Nomination and Remuneration Committee 5 5,00,000/- 
Audit Committee 6 6,00,000/- 
Independent Directors Meeting 2 2,00,000/- 
Total amount paid during the year  23,00,000/- 

8. Dinesh Kumar Mittal 
DIN - 00040000 

Independent 
Director 

Master’s in Physics 

9. Mr. Krishnan 
Ramachandran  
DIN - 08719264 

Chief Executive 
Officer  and 
Managing Director 

Bachelor in Technology, 
IIT Madras,  
MBA-Concentration in 
Finance & Economics, 
IIM Calcutta 
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Mr. Chandrashekhar Bhaskar Bhave   
Board Meeting 6 6,00,000/- 
Nomination and Remuneration Committee 5 5,00,000/- 
Independent Directors Meeting 2 2,00,000/- 
Total amount paid during the year  13,00,000/- 
   

 
For and on behalf of the Board of Directors 

 
 
 
 
Chandrashekhar Bhaskar Bhave  
Chairman of the Board and Director 
DIN – 00059856 

 

 
 
 
 

Krishnan Ramachandran 
Chief Executive Officer & Managing Director 
DIN – 08719264 

 
Place: New Delhi 
Date: April 27, 2021 
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Annexure-2 

Form No. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 2014) 

 
Form for disclosure of particulars of contracts/arrangements entered into by the company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including 
certain arms length transactions under third proviso thereto  

 
I. Details of contracts or arrangements or transactions not at arm’s length basis NONE 

 
a) Name(s) of the related party and nature of relationship 
b) Nature of contracts/arrangements/transactions  
c) Duration of the contracts / arrangements/transactions  
d) Salient terms of the contracts or arrangements or transactions including the value, if any  
e) Justification for entering into such contracts or arrangements or transactions  
f) date(s) of approval by the Board  
g) Amount paid as advances, if any:  
h) Date on which the special resolution was passed in general meeting as required under first 

proviso to section 188  
 

II. Details of material contracts or arrangement or transactions at arm’s length basis  
 
Group Health Insurance Cover (CI & PA) to the loan customers of Infinity Fincorp Solutions 
Private Limited 

a) Name(s) of the related party and nature of relationship:- 
• Infinity Fincorp Solutions Private Limited (Mr. Maninder Singh Juneja being interested 

Director) 
 

b) Nature and duration of contracts/arrangements/transactions:- 
• Group Insurance (Critical Illness and Personal Accident)  for its customers  
• Period of coverage is linked to the loan tenure upto maximum of 5 years.  

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

• As per the arrangement. 
 

d) Date of approval by the Audit Committee: 02.11.2020 
 

e) Amount paid in advance, if any: NIL 
 

For and on behalf of the Board of Directors 
 

 
 
 
Chandrashekhar Bhaskar Bhave  
Chairman of the Board and Director 
DIN – 00059856 
 

 
 
 
Krishnan Ramachandran 
Chief Executive Officer & Managing Director 
DIN – 08719264 

 
Place: New Delhi 
Date: April 27, 2021 
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NOMINATION AND REMUNERATION POLICY 

Max Bupa Health Insurance Company Limited 
 
I. PREAMBLE  

Pursuant to Section 178 of the Companies Act, 2013, the Board of Directors of Max 
Bupa Health Insurance Company Limited (“Max Bupa” or “Company”) is required to 
constitute the Nomination and Remuneration Committee (“NRC” or “the 
Committee”). This Committee and the Policy are formulated in compliance with 
Section 178 of the Companies Act, 2013 read along with Corporate Governance 
Guidelines for Insurance Companies issued by IRDAI, in this regard. 

 
II. DEFINITIONS  

 
“Board” means Board of Directors of the Company. 
 
“Company” means “Max Bupa Health Insurance Company Limited.”  
 
“Director” means a director appointed to the Board of the Company. 
 
“Independent Director” means a director referred to in Section 149 (6) of the 
Companies Act, 2013.  
 
“Key Managerial Personnel” (KMP) means 

a) Chief Executive Officer or the Managing Director or the Manager,  
b) Company Secretary,  
c) Whole-time Director,  
d) Chief Financial Officer and  
e) Such other officer as may be prescribed under the Companies Act 2013 and 

IRDAI Corporate Governance Guidelines 2016 and as may be amended from 
time to time. 

 
“Nomination and Remuneration Committee” shall mean a Committee of Board of 
Directors of the Company, constituted in accordance with the provisions of Section 
178 of the Companies Act, 2013.  
 
“Policy or This Policy” means, “Nomination and Remuneration Policy.” 
 
“Remuneration” means any money or its equivalent given or passed to any person 
for services rendered by him / her and includes perquisites as defined under the 
Income-tax Act, 1961.  
 
“Senior Management” means personnel of the Company who are members of its 
core management team excluding Board of Directors. This would include all 
members of management one level below the Chief Executive Officer, Whole Time 
Director or Managing Director, including all the functional heads and KMPs 

 
III. GUIDING PRINCIPLES  

 
The Policy ensures that 
 

a) The level and composition of remuneration are reasonable and sufficient to 
attract, retain and motivate Directors of the quality required to run the 
Company successfully; 
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b) The Relationship of remuneration to performance is clear and meets 
appropriate performance benchmarks and 

c) The Remuneration to Directors, Key Managerial Personnel and Senior 
Management involves a balance between fixed and incentive pay, reflecting 
short and long-term performance objectives appropriate to the working of 
the Company and its goals.  

 
The Policy shall be disclosed in the Board’s Report.  
 

IV. ROLE OF THE COMMITTEE  
 
The role of the Committee shall be to ensure compliance of the relevant provisions 
of the Companies Act, 2013 and various other obligations as mentioned in the 
Charter of the Nomination and Remuneration Committee as approved by the Board 
of Directors from time to time.  

 
V. APPOINTMENT AND REMOVAL OF DIRECTOR, KEY MANAGERIAL PERSONNEL 

(KMP) AND SENIOR MANAGEMENT  
 
Appointment criteria and qualifications:  
 

a) The Committee shall identify and ascertain the integrity, qualification, 
expertise and experience of the person being appointed as Director, KMP or 
at Senior Management level and recommend to the Board his / her 
appointment.  

b) A person should possess adequate qualification, expertise and experience for 
the position he / she is considered for appointment. The Committee has the 
discretion to decide whether the qualification, expertise and experience 
possessed by a person are sufficient / satisfactory for the concerned 
position.  

c) The Company shall not appoint or continue the employment of any person 
as Managing Director/Whole-time Director/Manager who has attained the 
retirement age as per Company Policy.  
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VI. TERM AND TENURE  
 

a) Managing Director/Whole-time Director (Managerial Person): The 
Company shall appoint or re-appoint any person as its Managerial Person 
for a term not exceeding five years at a time. No re-appointment shall be 
made earlier than one year before the expiry of term.  

 
b) Independent Director: 

i) An Independent Director shall hold office for a term up to five 
consecutive years on the Board of the Company and will be eligible for 
appointment on passing of a special resolution by the Company and 
disclosure of such appointment in the Board's report.  

ii) No Independent Director shall hold office for more than two 
consecutive terms, but such Independent Director shall be eligible for 
appointment after expiry of three years of ceasing to become an 
Independent Director.  

iii) For the purpose of determining the term of independent directors, the 
existing term of the Independent Directors as on April 1, 2014 shall 
not be counted a term for above clauses.  

 
VII. EVALUATION 

 
The Committee shall carry out evaluation of performance of every Director at a 
yearly interval, in accordance with Section 178 of the Companies Act, 2013, and 
present a report thereon to the Board of Directors.  
 

VIII. REMOVAL 
 
Due to reasons for any disqualification mentioned in the Companies Act, 2013, 
rules made there under or under any other applicable Act, rules and 
regulations, the Committee may recommend, to the Board with reasons 
recorded in writing, removal of a Director, KMP or Senior Management subject 
to the provisions and compliance of the said Act, rules and regulations.  
 

IX. RETIREMENT  
 
The Director, KMP and Senior Management shall retire as per the applicable 
provisions of the Companies Act, 2013 and the prevailing policy of the 
Company. The Board will have the discretion to retain the Director, KMP, Senior 
Management in the same position / remuneration or otherwise even after 
attaining the retirement age, for the benefit of the Company. 

 
X. PROVISIONS RELATING TO REMUNERATION OF MANAGERIAL PERSON, 

KMP AND SENIOR MANAGEMENT  
 

a) Remuneration of CEO and Managing Director: 
 
1. Guidelines, Applicable Laws: 

 
The remuneration to be paid to the CEO, Whole Time Director and Managing 
Director shall be based and determined on the individual person’s responsibilities 
and performance and in accordance with the limits as prescribed statutorily, if any.  
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- The remuneration of the CEO, Whole Time Director and Managing Director is 
determined and periodically reviewed by NRC and recommended to the Board of 
Directors for their consideration and approval of IRDAI. 

- The NRC/ Board shall always maintain a fine balance between reasonableness 
and fairness, while making Remuneration-related decisions including clawback 
of any unpaid deferred Remuneration. 

- The remuneration and commission to be paid to CEO, Whole Time Director and 
Managing Director shall be as per the applicable statutory provisions of the 
Companies Act, 2013 read with the Insurance Act, 1938 and amendments and 
rules made there-under for the time being in force. 

- There shall be no limit for payment of remuneration to Managing Director/Chief 
Executive 
Officer/Whole-time Directors, however remuneration beyond limits as 
mentioned in the IRDAI guidelines, and as amended from time to time, should 
be debited to the Shareholders' Fund. 
 

2. Remuneration Structure 
 
The remuneration of CEO, Whole Time Director and Managing Director inclusive 
of: 
- Fixed pay,  
- Benefits/ perquisites,  
- Allowances,  
- Short term/long-term incentives,  
- Retrials, and other components,  
 
The remuneration structure will be determined by the Committee and 
recommended to the Board for approval. 
 

3. Risks and Reward 
 
Following parameters shall linked to Remuneration of CEO, Whole Time 
Director and Managing Director:-  
 
• Remuneration is adjusted for all types of risk  
• Remuneration outcomes are symmetric with risk outcomes, and  
• Remuneration payouts are sensitive to the time horizon of the risk  
• The mix of cash, equity and other forms of remuneration must be consistent 

with risk alignment  
• Credit, Market and Liquidity risks  

 
Among other things, the following parameters may also be considered by the 
Nomination and Remuneration Committee & the board for assessing 
performance and suitable risk adjustments: 
 

1. Persistency 
2. Solvency 
3. Grievance Redressal 
4. Expenses of Management 
5. Claim settlement 
6. Claim repudiations 
7. Overall Compliance status 
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8. Overall financial position such as Net-Worth Position of Insurer, Asset 
under Management (AUM) etc. 
 

In matters related to risk and reward, the NRC shall consider advice from 
members of the Risk Committee of the Company, the Appointed Actuary or the 
Chief Risk Officer as appropriate before making its final determinations and 
recommendations to the Board. 
 

4. Composition of the Remuneration Package (Pay Mix) 
 

While designing the total remuneration package of the CEO, Whole time 
director and Managing Director, it should be ensured by the NRC/Board that 
there is a proper balance between fixed pay and variable pay which is in 
accordance with the Remuneration Guidelines. 
 
Fixed Pay: Fixed Pay will comprise of Basic Salary, House Rent allowance, 
other allowances and Retiral benefits like Provident Fund and Gratuity. The 
Fixed Pay shall be reasonable considering the company’s overall performance 
and the industry remuneration benchmarks. 
 
Variable Pay (Annual Bonus): Variable Pay may be paid in the form of 
cash/deferred cash. 
In case the variable pay constitutes 60% or more of the total Remuneration (i.e. 
fixed pay + variable pay), it shall be considered as ‘substantial’ as per 
Remuneration Guidelines and 40% of the variable pay shall be deferred over a 
period of 3 years and be paid in three equal installments. 
 
Any future grant (by whatever name called) that is given, if construed as 
variable pay, should have a proper balance of pay mix in line with Pay Mix. 
 
Variable pay is dependent on the Company’s overall results as captured in the 
Company’s measures of success outcomes and the parameters defined in Risk 
and Reward section. In case there is deterioration in the same, the variable pay 
will contract in accordance with adjustment of these parameters. 
 
In the event of termination of employment contract without cause, the variable 
pay and any other payout which has been awarded but deferred shall be paid 
at the time of cessation of contract, subject to the final approval of the NRC, 
Board and IRDAI. However, in the event of termination of employment contract 
owing to proven misconduct, no variable pay, notice pay, severance payment 
and any other payout which has been awarded but deferred shall be paid. 
 
In the event of termination of employment contract owing to a resignation, any 
payout which has been awarded but deferred shall be paid, subject to the final 
approval of the NRC, Board and IRDAI. 
 

5. Clawback of Deferred Pay 
 
In case of unvested or unpaid portion of the deferred variable pay, appropriate 
mechanism will be put into place with respect to clawback of such portion, 
which shall be appropriately linked to risk parameters as provided in Risk and 
Reward section. 
 

Page 6 of 8 
 

 



 

 

Confidential 

NRC and the Board shall track performance on the basis of parameters provided 
in Risk and Reward section. In case of negative trends in Company‘s 
performance, the Committee and the Board shall review the same and based on 
facts and due assessment of what is directly attributable to the CEO, Whole 
time Director and Managing Director actions, the Committee and the Board may 
take appropriate measures for clawback of unvested or unpaid deferred pay. 
The Committee and Board’s decision shall be final with regard to clawback. 
 

6. Guaranteed Bonus 
 
Guaranteed Bonuses are not consistent with sound risk management or the 
pay-for performance principles and should not be a part of remuneration plan. 
The Company shall not encourage guaranteed bonus of any kind as part of the 
total remuneration package of CEO, Whole Time Director and Managing 
Director, except sign-on/joining bonus if required.  
The sign-on / joining bonus may be granted only to new staff and will be limited 
to first year, however, the payout may be deferred beyond the year of joining. 
The NRC/Board shall approve such a grant. 
 

7. Severance Payments 
 
Subject to provisions of Section 202 of Companies Act 2013, severance pay to 
CEO, Whole Time Director and Managing Director shall be constituted by 
accrued benefits (i.e. gratuity, pension, deferred variable pay etc.) only and does 
not include notice period pay. 
 
Any severance payments, for involuntary separation without cause or due to 
change of control, to MD/CEO/WTD/Manager shall be made in accordance with 
contractual obligations and with prior approval of the NRC, Board and IRDAI. 

 
b) Remuneration to KMP and Senior Management:  

 
KMP (other than Whole Time Director and Managing Director) and Senior 
Management shall be eligible for a remuneration inclusive of fixed pay, perquisites, 
allowances, short term/ long term incentives, retirals and other components as 
may be approved by NRC and as per compensation strategy / framework of the 
Company from time to time.  
 

c) Stock Options  
 

The NRC/Board may consider granting of stock options under the Employee Stock 
Plan. Issue of stock options shall be governed by the provisions of Remuneration 
Guidelines, the Companies Act, the Companies (Share Capital and Debenture) 
Rules, 2014, SEBI (Issue of Sweat Equity) Regulations, 2002 and SEBI (Share 
based Employee Benefits), 2014 as amended from time to time. Details of stock 
options to Directors shall be disclosed in line with disclosure requirements 
stipulated for the financial statements of the Company. 
 

XI. REMUNERATION TO NON-EXECUTIVE / INDEPENDENT DIRECTOR:  
 
a) Commission to Independent Director  

 
Subject to the approval of Board and Shareholders in accordance with the 
statutory provisions of the Companies Act, 2013, and the rules made there 
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under, the Independent Directors may be paid profit linked commission from 
time to time.  
 
Subject to the overall limit in this regard, the Board may, with mutual 
agreement with such director, determine and pay different commission, to each 
independent director.  
 

b) Sitting Fees 
 
The Independent Director may receive remuneration by way of fees for attending 
meetings of Board or Committee thereof. Provided that the amount of such fees 
shall not exceed the maximum amount as provided in the Companies Act, 2013, 
per meeting of the Board or Committee or such amount as may be prescribed by 
the Central Government from time to time.  
 

c) Engagement for Professional Services  
 
The Company may, in line with applicable provisions of Companies Act, 2013, 
read with Insurance Act, 1938 and amendments and rules there under, 
wherever applicable, engage any non – executive director to provide professional 
services from time to time. Any such engagement for professional services shall 
be made if NRC of the Company is of the opinion that the Director possesses the 
requisite qualification for practice of profession.  

 
XII. DISCLOSURE 

 
1. All above Remuneration, including qualitative and quantitative disclosures as 

mentioned in the Remuneration Guidelines and fees for all Directors will be 
disclosed annually in Company’s annual report. 

2. The Nomination & Remuneration Policy of the Company shall be placed on the 
website of the Company 

 
XIII. DEVIATIONS FROM THIS POLICY  

Deviations on elements of this policy in extraordinary circumstances, when deemed 
necessary, in the interests of the Company, will be made if there are specific 
reasons to do so in an individual case.  

XIV. OWNER OF THE POLICY  

The Policy is owned by Nomination and Remuneration Committee of the Company 
and shall be administered by the Director and Chief Human Resources Officer. 

 

------------------------End of the document ------------------- 
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Annexure-5 

Annual Report on Corporate Social Responsibility (CSR) activities 

[Pursuant to clause (o) of sub-section (3) of Section 134 of the Act and Rule 9 of the Companies (Corporate 
Social Responsibility) Rules, 2014] 

1. A brief outline of the Company’s CSR policy, including overview of projects or programs proposed 
to be undertaken and a reference to the web-link to the CSR policy and projects or programs:  

The Company shall undertake CSR Activities in all or any of the CSR Activities as per the Companies 
Act, however, it shall give primary importance to the Company’s CSR Identified Sectors as follows.  

 
i. Health, Hygiene & Sanitation 
a. Supporting and facilitating surgery and high-end treatment for underprivileged Indian patients  
b. Preventive healthcare for underprivileged Indian patients in identified geographies  
c. Health camps including immunization camps for underprivileged in identified geographies where 

Max Group has its presence  
d. Blood donation camps in Max Bupa Insurance agency offices 
e. Disability support including artificial limbs and polio callipers support  
f. Health awareness, including cancer awareness prevention, screening and treatment support for the 

needy. 
g. Personal hygiene training and support in those villages which have been adopted by the Company 

and in those locations where Health and Immunization camps are organized by the Company 
h. Environmental awareness and care in and around the selected areas of operations of the Company. 

Propagation of a clean healthy environment to ensure good health. Encourage and facilitate 
plantation drives.  

i. Waste management and correct waste disposal – awareness and implementation primarily in adopted 
villages and in identified locations where the Company has its offices  

j. Clean drinking water primarily in adopted villages and schools for underprivileged children  
k. Sewerage system and management in adopted villages.  

 
ii. Nutrition 

a. Awareness on how to ensure true nutritious meal to family.  
b. Vitamin A (children 0-5 years) and other supplements for underprivileged women and children. 
c. Nutritional support through NGOs to underserved children.  

 
iii. Livelihood 

Vocational training and creating & supporting Self Help Groups for women, adolescent girls and 
youth in villages adopted by the Company. The vocations for which training will be provided will be 
focused on health related issues where possible, identified basis the inherent skill sets and commercial 
opportunities for those vocations in and around the adopted villages. 

 
iv. Health Insurance Awareness  

Max Bupa Health Insurance Company Limited 
CIN – U66000DL2008PLC182918 

Registered Office: C-98 Lajpat Nagar, Part 1, New Delhi-110024, India. 
Corporate Office: 14th Floor, Capital Cyberscape, Sector 59, Gurugram, Haryana- 122102, India. 

www.maxbupa.com 
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a. Health insurance awareness for students in schools and colleges through simple to understand 
material in identified locations where Max Bupa Insurance has its offices. 

b. Health insurance awareness to underprivileged in cities where Max Bupa Insurance has owned 
offices and villages adopted by Max Bupa Insurance. 

c. Encourage households to enroll in Government promoted health insurance schemes. 
 

v. Education  
a. Provide support to schools to promote education by providing books, education aids, black boards 

and equipment for sports & other extra-curricular activities and basic infrastructure. 
b. Education support should be provided in villages adopted by the Company and volunteering 

activities under Pehal. 
 

vi. NGOs support in above mentioned areas  
a. Provide support to existing activities of NGOs. 
b. Involve employees in identifying NGOs in their geographical areas and create tailored volunteering 

programme within specified budget and timeline.  
 
vii. Disaster Support  

Provide material and financial support to local communities in case of any disaster. 

2. The Composition of the CSR Committee as on date of the Board Report:  

SL. 
No 

Name of the 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 Dinesh Kumar Mittal Independent Director 1 1 

2 David Martin Fletcher Non-Executive 
Director 

1 1 

3 Rajagopalan Santhanam Non-Executive 
Director 

1 - 

4 Krishnan 
Ramachandran 

CEO & Managing 
Director 

1 1 

 
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. 

The Policy is published in the website of the Company i.e. and published in the website of the Company 
i.e. https://www.maxbupa.com/about-us/maxbupa/board-of-directors.aspx 

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 

Max Bupa Health Insurance Company Limited 
CIN – U66000DL2008PLC182918 
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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 Not applicable 

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

Details of net profits (Profit before Tax) earned by Max Bupa during the three immediately 
preceding financial years are as under: 

Financial Years Profit Before Tax 
 (in Rs. Lakhs) 

2017-18 2284 
2018-19 (4,839) 
2019-20 (6,155) 

Average Profits (loss) (2903.33) 
2% of Average Profit (58.07) 

 

7. (a) Two percent of average net profit of the company as per section 135(5) : (58.07) 

  (b) Surplus arising out of the CSR projects or programmes or activities of the previous financial  
  years. Not applicable  

(c) Amount required to be set off for the financial year, if any Not applicable 

(d) Total CSR obligation for the financial year (7a+7b-7c). The Company registers losses based on 
the preceding three years’ average net profit(s)/loss(es) and accordingly, the Company does not have 
to spend any amount on CSR activities for FY 2020-21.  

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

Total Amount Spent for the 
Financial Year. (in Rs.) 

Amount Unspent (in Rs.) 

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. 

Not applicable 
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(b) Details of CSR amount spent against ongoing projects for the financial year: 

(1
) 

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

Sl
. 

N
o. 

Na
me 
of 
the 
Proj
ect. 

Item 
from 

the list 
of 

activiti
es in 

Sched
ule 

VII to 
the 
Act. 

Loc
al 

are
a 

(Ye
s/

No)
. 

Location 
of the 
project. 

Proj
ect 

dura
tion. 

Amo
unt 

alloc
ated 
for 
the 

proje
ct 
(in 

Rs.). 

Amo
unt 

spen
t in 
the 
curr
ent 
fina
ncial 
Year 
(in 

Rs.). 

Amount 
transferr

ed to 
Unspent 

CSR 
Account 
for the 
project 
as per 

Section 
135(6) 

(in Rs.). 

Mode of 
Impleme
ntation - 
Direct 

(Yes/No
). 

Mode of 
Impleme
ntation - 
Through 
Impleme
nting 
Agency 

    Sta
te. 

Dist
rict. 

     N
a
m
e 

CSR 
Regist
ration 
numbe

r. 
Not applicable 

(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 
Projec

t 

Item 
from the 

list of 
activitie

s in 
schedul
e 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. 

    Stat
e 

Distric
t 

  Nam
e 

CSR 
registratio
n number. 

Not applicable 

(d) Amount spent in Administrative Overheads: Nil 

(e) Amount spent on Impact Assessment, if applicable Nil 

(f) Total amount spent for the Financial Year (8b+8c+8d+8e) Nil 

(g) Excess amount for set off, if any Nil 

Max Bupa Health Insurance Company Limited 
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Sl. No. Particular Amount (in Rs.) 
(i) Two percent of average net profit of the company as 

per section 135(5) 
(58.07) 

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

programmes or activities of the previous financial 
years, if any 

- 

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

- 

 

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

Sl. 
No. 

Preceding 
Financial 

Year. 

Amount 
transferred 
to Unspent 

CSR 
Account 

under 
section 135 
(6) (in 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. 

 

Not applicable 

 

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

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

. 

Projec
t ID. 

Name 
of the 

Project
. 

Financial 
Year in 

which the 
project was 
commenced

. 

Project 
duration

. 

Total 
amount 
allocate
d for the 
project 
(in Rs.). 

Amount 
spent on 

the 
project 
in the 

reportin
g 

Financia
l Year 

(in Rs). 

Cumulativ
e amount 
spent at 

the end of 
reporting 
Financial 
Year. (in 

Rs.) 

Status of 
the 

project - 
Complete

d 
/Ongoing

. 

Not applicable 
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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 Not applicable 

  (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). 

   Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per 
section 135(5). Not applicable  

 
 

 
 

Dinesh Kumar Mittal 
(Chairman of CSR Committee) 
DIN: 00040000 
Address:- B-71, Sector-44,Noida, Uttar 
Pradesh Gurgaon – 201301 

 

 
 

Krishnan Ramachandran 
(Chief Executive Officer and Managing Director)  
DIN: 08719264 
Address: K2 705, Central Park 1, Golf Course Road, 
Sector 42, Gurgaon, Haryana 122009 

 
 

Place: New Delhi 
Date: April 27, 2021 

Max Bupa Health Insurance Company Limited 
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CERTIFICATE ON UTILISATION OF FUNDS FOR CSR ACTIVITIES 

 

This is to certify that the Company has registered losses based on the three 
immediately preceding financial years’ average net profit(s)/loss(es). Therefore, the 
Company does not have to do regulatory spend amounts on CSR activities for FY 
2020-21.  

There were no amount was disbursed CSR activities during the financial year 2020-
21 

 

 

C Anil Kumar 

Chief Financial Officer 

 

Place: Gurgaon 

Date: April 27, 2021 

 

 

 



 

RANJEETPANDEY&ASSOCIATES 

Company Secretaries 

 

 
 

SECRETARIAL AUDIT REPORT 

For the financial year ended on 31st March, 2021 

 

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

and Remuneration of Managerial Personnel) Rules, 2014] 

 

To, 

The Members, 

Max Bupa Health Insurance Company Limited, 

C-98, First Floor, Lajpat Nagar, Part 1  

New Delhi - 110024 

 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 

the adherence to good corporate practices by“Max Bupa Health Insurance Company Limited” 

(hereinafter called the “Company”). Secretarial Audit was conducted in a manner that provided us a 

reasonable basis forevaluating the corporate conducts/statutory compliances and expressing our 

opinion thereon. 

 

Based on our verification of Max Bupa Health Insurance Company Limited books, papers, minute 

books, forms and returns filed and other records maintained by the Company and also the 

information provided by the Company, its officers, agents and authorized representatives, during the 

conduct of Secretarial Audit, we hereby report that in our opinion, the Company has, during the audit 

period covering the financial year ended on 31stMarch, 2021 complied with the statutory provisions 

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

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

 

We have examined the books, papers, minute books, forms and returns filed and other records 

maintained by the Company for the financial year ended on 31stMarch, 2021, according to the 

provisions of:  

 

i) The Companies Act, 2013 (the Act) and the rules made there under; 

ii) The Depositories Act, 1996 and the Regulations and Bye-Laws framed thereunder; 

iii) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to 

the extent of Foreign Direct Investment; 

iv) Insurance Regulatory and Development Authority (IRDA) Act, 1999; 

v) Insurance Act, 1938 and various Rules, Regulations and guidelines issued thereunder 

including circulars issued from time to time. 

 

We have also examined compliance with the applicable clauses of the Secretarial Standards issued 

by the Institute of Company Secretaries of India.During the period under review, the Company has 

complied with the provisions of the Act, Rules, Regulations, Guidelines, Standards etc. mentioned 

above. The Company has appointed Mr. Chandrasekaran Anil Kumar as Interim Chief Financial 

Officer (CFO) w.e.f. 1stSeptember, 2020 after cessation of office of Mr. Rahul Ahuja as existing CFO 

w.e.f. 3rd May, 2020 by passing circular resolution. The appointment of Mr.Chandrasekaran Anil 

Kumar was confirmed as Chief Financial Officer at the meeting of the Board held on 3rdNovember, 

2020.   

 

 

 

A-62, Basement, Defence Colony, 

New Delhi-110024 

Tel: - 011-46074119, +91-9810558049 

Email- rpa@rpalegal.com; cs.ranjeet@gmail.com 



 

 

We further report that:- 

 

The Board of Directors of the Company is duly constituted with proper balance of Executive 

Director, Non-Executive Directors and IndependentDirectors. The changes in the composition of the 

Board of Directors that took place during the period under review were carried out in compliance 

with the provisions of the Act. 

 

Adequate notice has been given to all directors/members of the committee, as the case may be, to 

schedule the Board Meetings including committee meetings during the financial year under review, 

agenda and detailed notes on agenda were sent within prescribed timeline, and a system exists for 

seeking and obtaining further information and clarifications on the agenda items before the 

meeting and for meaningful participation at the meeting. 

 

Based on the verification of the records and minutes, we report that all the decisions are carried 

unanimously. The members of the Board have not expressed dissenting views on any of the agenda 

items during the financial year under review. 

 

We further report that thereare adequate systems and processes in the Company commensurate 

with the size and operations of the Company to monitor and ensure compliance with applicable 

laws, rules, regulations and guidelines. 

 

We further report that, during the audit period, the Company has approved Max Bupa Employee 

Option Plan 2020and necessary compliance of the Companies Act, 2013 was made in this regard. 

 

 

 

 

 

 

 

 

 

Place: NEW DELHI 

Date:   26.04.2021 

FOR RANJEET PANDEY & ASSOCIATES 

COMPANY SECRETARIES 
 

 

 

CS RANJEET PANDEY 

FCS- 5922, CP No.- 6087 

UDINF005922C000175311 

 

 

This report is to be read with our letter of even date which is annexed as Annexure-I and forms an 

integral part of this report. 



Annexure-I 

To, 

The Members, 

Max Bupa Health Insurance Company Limited, 

C-98, First Floor, Lajpat Nagar, Part 1  

New Delhi - 110024 

Our report of even date is to be read along with this letter: 

1. Management of Secretarial record is the responsibility of the management of the Company.

Our responsibility is to express an opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain

reasonable assurance about the correctness of the contents of the Secretarial Records. The

verification was done on test basis to ensure that correct facts are reflected in secretarial

records. We believe that the processes and practices, we followed provide a reasonable

basis for our opinion.

3. We have not verified the correctness and appropriateness of financial records and Books of

Accounts of the Company.

4. Wherever required, we have obtained the Management representation about the

compliance of laws, rules and regulations and happening of the events requiring compliance

and reporting etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations,

standards is the responsibility of management. Our examination was limited to the

verification of procedure on test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the

Company nor of the efficacy or effectiveness with which the management has conducted the

affairs of the Company.

7. We have tried to verify the physical records, to the extent possible, for the financial year

ended on 31stMarch, 2021 in order to verify the compliances, however, reliance was also

placed on electronic records for verification due to lockdown announced by Government of

India on account of COVID-19 pandemic.

Place: NEW DELHI 

Date:  26.04.2021 

FOR RANJEET PANDEY & ASSOCIATES 

COMPANY SECRETARIES 

CS RANJEET PANDEY 

FCS- 5922, CP No.- 6087 

UDINF005922C000175311 
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