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BOARDS’ REPORT 

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

Your Directors are pleased to present the Sixth Annual Report on the business and operations of the 
Company, along with the Audited Financial Statements for the year ended 31 March 2022. 
 
BUSINESS OPERATIONS:  
 

Particulars Year ended 31 March 
2022 (Amt. in Rs.’000) 

Period ended 31 March 
2021 (Amt. in Rs.’000) 

Total Revenue 48,81,524 20,90,069 

Total Expenditure 87,05,353 34,15,594 

Profit/ (Loss) before tax (38,23,829) (13,25,525) 

Tax expense / (benefit) 0 0 

Profit /(Loss) after Tax (38,23,829) (13,25,525) 

 
REVIEW OF OPERATIONS: 
 
During the year your Company has delivered INR 988 crores worth of Gross Written Premium (GWP). 
Health business lead growth with 235% followed up by partnership business by 189% and motor by 91%. 
Expenses of management (EOM) to Net Written Premium dropped to 73% from 91% that was reported in 
FY 21.  At the end of the year your Company could also maintain a healthy solvency ratio of 1.68. 
 
 
CHANGE IN NATURE OF BUSINESS, IF ANY: 
 
No changes in the business carried on by the Company during the year under review. 
 
PRODUCTS: 
 
Your Company has written business in different lines of business such as Motor Insurance, Group Health 
Insurance, Retail Health Insurance, Equipment Insurance, Fire Insurance, Liability Insurance and many 
more. 

• Under the Motor Insurance products, Company has Liability only & Package policies (both 
annual and long term wherever applicable) for Private Cars, Two-wheelers & Commercial 
vehicles. Also, basic add-ons available in market for existing vehicle insurance products. Your 
Company has also launched Standalone OD product for Bike & Car. 

•  Under the Group Health & Travel Products, your Company has Group Mediclaim cover, 
Domestic & International Travel covers, Group, Personal Accident covers and Loan shield 
covers. 

• Under Liability line of business, your Company has Service Contract Liability and Commercial 
General Liability Products. 

•  Under Equipment Insurance, your Company sells damage protection plan for mobiles and 
appliances. 
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• Your Company sells Fire Insurance to SME segment in partnership with some internet 
companies. 
 

The Motor products are majorly being distributed through the Company’s website while group & liability 
products are offered to strategic clients. Your Company proposes to distribute the Motor Insurance 
products through different intermediary channels which are philosophically aligned to the Company’s 
vision. Keeping in view the Company’ s philosophy of offering simple purchase experience to the 
customers & offering value for money, the products are designed with lot of features for the customers. 
 
Your Company aims to widen its offering within existing products & introduce new products to the 
consumers. Your Company proposes to file & launch new add ons for Motor and domestic and 
international travel product for retail customers. 
 
CLAIMS: 
 
Claim intimations across most LOB’s grew significantly this year, received intimations were highest claims 
since inception, The Intimation percentage grew a whopping 86 % in FY’22 when compared to FY’21, this 
increase in intimation was majorly in Auto and health LOB’s. Claims team adopted various plans and 
executed well to cater to high volume of claims intimation. Claims settlement ratio for FY’22 was 95% and 
outstanding ratio was 2.66%, this has been consistently a good performance and this achievement credit 
goes to each member of claims team. 
  
There has been a major development on claims Automation, digitalisation and enhancements this year as 
well, which was a key factor in driving claims operations and delivering best in class customer experience 
in claims servicing, key highlights & areas of tech developments are listed below. 
 
Auto 
 

• Auto OD claims module i.e., Firefly has been significantly enhanced with various additional 
features this year that has resulted in improve efficiency & customer experience, some of those 
enhancements are; 

o Hard checks & controls on financials & 6’Ps checks (loss date, reserve / IDV amount) 
o Addition of feature to pay multiple garage invoices (towing, spot repairs, main repairs) 
o Garage type visibility (Acko Garage, Preferred & Network) 
o Document request feature through system generated link (eliminating manual requests) 
o Self-survey feature to upload damaged vehicle photos by customer 
o Escalation marker to handle escalation & setting priorities etc. 

• Integration with partner’s application for auto damage estimation & system assessment 
functionality 

• Leave calendar planner + back-up handler functionality made live to ensure business continuity, 
increase call adherence & drive NPS 

• Direct communication with customer & handler by introduction of call-back request feature & 
drop a message functionality that has increased transparency & reduced escalations / wait time 
to receive call-back 

• Enhancement in Theft FNOL, eliminated document dependency & enabled direct registration 
• Introduced movement of intimated but not registered claims to a dedicated channel for follow-

up, customer handholding & reduction in unregistered claims 
• To increase the repaired vehicle, drop task, pay garage feature made live in the system that 

provides better end-to-end service to the customer in claims journey. 
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•  
Milestones in Auto Claims 
  

• 85,710 claims intimated during FY’22 which was 68% higher than FY’21 
• Auto OD claim settlement ratio was 95%, outstanding ratio was 3.32% & the rejection ratio was 

1.17% 
• Net promoter score for Car:  61 
• On account settlement conversion was 39% overall 
• Settlement TAT: 16 days (intimation to settlement) / 1 day (LDR to settlement) 
• Paid bucket: 64% of claims paid within 10 days & 88% of claims paid within 30 days from the date 

of intimation 

There were few catastrophic events in FY’22 resulting in heavy loss of life & property across the country. 
Acko claims received handful of claims in each of these events which was well managed by the claims 
team & was able to dispose 100% of the reported claims in the same period. Below is the snapshot of cat 
event claims – Fy’22.  

 
 

Highlights of Auto TP & Litigations claims: 

• Due to the continued pandemic in FY’22 also, the judiciary was completely at standstill during 1st 
half of the financial year, there were only two National Lok-Adalat’s which took place in FY’22. To 
facilitate fast closure of the TP claims & quick release of reserves as these claims are essentially 
long tailed and have around > 3 years of gestation period the litigation team has compromised TP 
Claims on a virtual platform and thereby successfully compromised 417 TP claims which are 
around 55 % of TP claims intimations received during FY’22, which in turn resulted in a reserve 
reversal to the extent of INR 5 Cr. Further to highlight that out of the total 30 Court Judgements, 
we received during FY’22, Acko has won 16 cases which itself reveals our winning ratio more than 
50%. 

• TP claims maintained utmost accuracy in reserve provision based on existing guidelines especially 
contemplated in landmark judgments and also adopt the prevailing trend of local courts which 
developed reserving process more realistic as well as being a digital insurance company our more 
focus is on paperless work and to bring innovative & smart development in the processes which 
would recognize our Company unique amongst other GI players 
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Milestones in TP Claims 
  

• 754 claims intimated during FY’22 which was 125.75% higher than FY’21 
• 97% of the paid cases were compromised (out of court settlement) which helped in reduction in 

payment out-go which we have saved towards consideration of payments on account of penal 
interest & other attributors 

Highlights - Auto Claims Investigation 

• Achieved net financial savings of INR 4.42 Cr towards Fraud/Rejection/Recovery and withdrawal 
of overall Auto OD/Theft claims. 

• Achieved 22% pre-settlement recovery in Auto Theft claims which is a testimony of strong rapport 
with a network of Police Agencies and Recovery Agents which by itself is a good achievement 
when compared to industry average. 

Highlights - Health & Partnership Claims Investigation 

• Achieved net financial savings of INR 1.60 Cr towards Fraud/Rejection and withdrawal of 
Partnership claims and savings of INR 0.46 Cr in the health investigation portfolio. 

• Identified 13% of health reimbursement claims being fraudulent in nature out of cases referred 
for investigation (222 (Sep’21 - Mar’22)). This was achieved by engaging the trustworthy and 
reliable investigators & adopting thorough internal controls. have shared trends, outcomes with 
Health business & underwriting teams for portfolio review. 

• Identified 10% of partnership claims being fraudulent in nature out of cases referred for 
investigation (281 (FY’22)). 

• Unearthed 33% of partnership claims pertaining to Swiggy Hospicash Policies being fraudulent in 
nature out of cases referred for investigation (3,393 (FY’22)), stringent investigations and strict 
scrutiny   resulted in sudden and drastic drop of intimations from delivery partners of client, 
further, suitable underwriting changes have been made in order to curb such kind of fraud. 

Health 

• Health claims are completely managed on a paperless ecosystem including invoice & discharge 
summary which is collected in soft form & processed. 

• To ease out cumbersome documentation, to deliver smooth, hassle free & seamless claims 
journey, Acko has enabled claim intimation & document upload feature on Acko app for all 
reimbursement claims. 

• Acko has been successful in developing & establishing inhouse claims team for managing 
reimbursement with end-to-end ownership & accountability. Under inhouse mode, the average 
settlement TAT in FY’22 for reimbursement claims was 13 days when compared to FY’21 which 
was 21 days, there has been a significant improvement in settlement TAT processed under 
inhouse model. 

• Acko has adopted digital file transfer methodology on real-time basis via SFTP mode to handover 
takeover claims files from TPAs which has enabled us with a success ratio 99%. 

• Implementation of Survey Questionnaire for rating the Hospitals in the provider network to 
enable policyholders seamlessly submit the feedback by electronic means. 

• Acko has a strong & vast health supply chain of 7,000+ network hospitals across India to provide 
cashless facilities. 
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Milestones in Health Claims 
 

• Received 1,68,225 (Partnership - 1,14,698, Health-53,527) claims during FY’22 which is 220% 
higher than FY’21. 

• Health claim settlement ratio was 95%, outstanding ratio was 1.74% & the rejection ratio was 
3.17% during FY '22. 

• Out of the health claims reported 59% of claims were reimbursement & 41% were cashless. 
• Net promoter score for Cashless was 57 & Reimbursement 61 
• 1 Cr+ savings in Arogya Sanjeevani policies through potential identification of fraud & 

misrepresentation cases 
• Wellness inhouse model - 70+ health sessions & health check-up for 10 prestigious clients (80% 

health talks are complimentary) 

Summary of Covid claims 

 

Acko received a high volume of Covid claims in Fy’22 when compared to Fy’21, Acko claims had in place 
all necessary & required resources & infra-structure to manage these claims, team has successfully stood-
up to the occasion & delivered claims services 24/7 all through-out the difficult period and ensured 
consistent and seamless service. Above is snapshot of covid claims statistics for Fy’21 and Fy’22 
respectively. 
 
Wherever customers were hospitalized in non-network hospitals, Acko has tried to facilitate one-time 
cashless arrangement & extended cashless facility, wherever hospitals denied cashless extension, Acko 
managed the situation by releasing advance payment & also settling claim in favour of customers on the 
basis of proforma invoice when patient was still in hospital due for discharge, this was indeed a great 
service & testimony that Acko claims team rendered to the policyholders when it was badly needed. 
 
Partnership 
 

• 100% Migration of partnership claims process into a new enhanced application called Jarvis which 
has improved functionality features, better checks & controls when compared to erstwhile 
application (Karmator). 

• Claim adjudication feature went live to cross check the additional bills shared by the claimant 
• Jarvis notification functionality made live to ensure quick action, improve customer service & 

drive NPS 
• Option to upload documents in notes which allows CX to upload documents directly based on 

email received from customers to speed-up the claim processing and avoid wait time and 
minimize delays. 

• Toggle availability feature to allow claim auto-assignment to the available handler to ensure 
business continuity & seamless claims service to customers. 

• One click claim approval for fixed benefit claims (Covid Hospicash Cover) was given to respective 
partners based on type of policies for faster settlement & improve TAT by system automation 
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Milestones in Partnership Claims 
 

• Partnership claim settlement ratio was 98%, outstanding ratio was 1.16% & the rejection ratio 
was 0.79% for FY’22 

• Net promoter score: 65 
• Settlement TAT: 14 days (intimation to settlement) / 4 days (LDR to settlement) for all partnership 

claims, Settlement TAT excluding death & disability claims was 12 days from intimation to 
settlement & 3 days from LDR to settlement. 

 
Electronics 
 

• Electronics B2C claims for Reimbursement, Carry-in cashless, Hybrid & PUD moved Jarvis which 
has improved functionality features, better checks & controls when compared to erstwhile 
application (Karmator). 

• Auto-assignment of claims to handler on round-robin basis, reserve management in the front-end 
application, estimate amount visibility to handler to ensure no excess claim payout (final payable 
amount should be equal or lesser than the estimated amount). 

• Electronics B2B claims process has been migrated from excel based manual mode to system mode 
(Jarvis) in a phased manner. 

• Depreciation grid is enabled in claims assessment as per policy T&C’s partner wise - Amazon, & 
Bajaj for ensuring accurate assessment & quick settlement, this has mitigated calculation errors 
while arriving at insurer liability. 

 
Milestones in Electronics Claims 
 

• Received 67271 claims during FY’22, intimation has dropped by -1.53 % overall compared to 
FY’21, this is mainly due to drop in B2C claim intimations 

• Electronics claim settlement ratio was 97%, outstanding ratio was 1.76 & the rejection ratio was 
1.25% 

• Net promoter score:  81 
• Advance cash settlement conversion was 22% overall 
• Settlement TAT: 20 (intimation to settlement) / 5 days (LDR to settlement) 
• LDR TAT for B2C claims was 2 days & for B2B claims 8 days from LDR to settlement. 

 
Way Forward – FY’23 & beyond! 
 
Auto 
 

• Customer expectation setting by proactive communication to customers informing them the next 
stages of the claims process. This will reduce inbound calls & will benefit in increase efficiency & 
productivity 

• Online surveyor module development & integrating with Firefly / Ackore for real-time assignment, 
survey & inspection, document, survey report & invoice upload & real-time reserve updation with 
the help of online assessment 

• Online investigation module development & integrating with Firefly / Ackore for real-time 
assignment, document, investigation report & invoice upload, real-time update on stages of 
investigation & feature for 2-way communication 

• Revamp of FNOL journey to allow customer to register claim with minimal clicks based on type of 
policy / damage code & geographical areas 

• OCR functionality by automating & capturing the invoice details in system 
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• Vendor & Service provider performance scoring 
• Implementation of delegated authority matrix in the system 
• Introduction of TP, Theft & PA claims calculation in system with necessary headers & fields 
• Automation of on account claims by enabling system-based estimation & assessment 

 
Partnership & Electronics 
 

• Migration & movement of Death Claims processing from manual mode to system (Jarvis) 
• New vendor portal integration in Jarvis for service providers 
• Automation of 100% communication to the customer 
• Implementation of delegated authority matrix in the system 
• Migration & movement of 100% partners claims from Karmator to Jarvis (improved & 

comprehensive module) 
• Leave calendar planner to ensure business continuity & improve NPS 
• Revamp of claim intimation journey based on partnership & policy type 
• Escalation marker in Jarvis for visibility & expedite the processing on escalated claims 
• Creation of dedicated mail ID for overseas medical insurance claims communication to&fro from 

Acko and AWP 
• Creation of digital file transfer mode (SFTP) mode for receiving and forwarding overseas medical 

insurance claim documents 
• Movement of EW claims from Karmator to Jarvis (improved & comprehensive module) 
• Automation of canned response triggering & stored in the system for future reference 

 
Health 
 

• Targeting 90% of cashless claims approval within 60 min by June end FY'23 & 95% by Mar’23. 
• Partnership business IPD health claims processing to be moved to inhouse model, activity to 

kickstart from 1st July’22 onwards. 
• Successfully running a health check-up programme for employees w.e.f. 1st April 22. 
• Payment automation- Real time instant payment processing upon approval of claim & moving 

into for settlement bucket to be implemented in Q2 by API integration of  TPA application with 
Acko’s  payment system - Currently payment is made manually/ via payment uploader in 
batches  for all claims settlement & there is  dependency on TPA for the same, Payment 
automation will help to make real time payments & help bring the TAT down in hours. 

• Auto Management of no coverage claim intimation - Currently there's a huge chunk of claims 
which is getting repudiated due to "OPD not covered", The feature is being built & developed to 
cater to non-coverage claims intimations, a reported claim for which there is no coverage shall be 
repudiated automatically by system with necessary communication to customers.  This 
automation will stop getting sundry claims into the system & thus, help in betterment of 
Settlement ratio & reduction in closure/ repudiation ratio. 

 
INVESTMENTS: 
 
In FY22, Central Banks across the world started moving towards normalisation by reversing the 
extraordinary monetary easing which was given during the pandemic times. Due to excessive liquidity, 
most of the advanced economies suffered multi-decade high inflation. This high inflation problem was 
exacerbated by disruption in supply chains and the energy crisis on account of the Russia-Ukraine War. 
Domestically also, inflation breached RBI’s upper tolerance band of 2%-6% for Q4FY22. Yields starts going 
up because of expectation of rate hike and quantitative tightening to control inflation. These rate hike will 
have more impact on shorter end of yield curve thus continuous steepening of yield curve has been 
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observed in second half of FY22. Credit spreads between AAA rated corporate bonds and Government 
bonds are still compressed around 50bps far from its long-term average of 100bps owing to heavy 
Government borrowing of ~Rs 14trn in FY23. Hence, your Company has continued to take higher exposure 
in government securities. 

Your Company believes that on the back of lower expected GDP growth, RBI won’t be aggressive in the 
rate hikes. Therefore, we have increased our portfolio duration to lock higher yields. 
 
SHARE CAPITAL: 
 
During the year under review the Company increased its Authorised Capital to Rs. 1500,00,00,000 (Indian 
Rupees One thousand five hundred crores only). The paid-up capital was increased and stood at INR 
114,600,00,000/- (Indian Rupees Eleven hundred forty-six crores) as on 31 March 2022. 
 
SUBSIDIARY, ASSOCIATE AND JOINT VENTURE:  
 
The Company has no subsidiary or associate, therefore, disclosures regarding the same are not provided 
in the report. The Company has not entered into any joint venture.  
 
DIVIDEND: 
 
The Directors do not recommend any dividend for the year ended 31 March 2022. 
 

TRANSFER TO RESERVES IN TERMS OF SECTION 134 (3) (J) OF THE COMPANIES ACT, 2013: 

 
During the year under review, no amount from profit was transferred to General Reserve. 

 
DIRECTORS AND KEY MANAGERIAL PERSONNEL: 
 
Ms. Ruchi Deepak, Non-executive Director of the Company, is liable to retire by rotation at the 
forthcoming annual general meeting and being eligible, offers herself for re-appointment. The necessary 
resolutions in this regard have been included in notice of the forthcoming Annual General Meeting, for 
the approval of the members. 
 
During the year under review: 
 

• Mr. Jitendra Nayyar resigned as a Whole-time Director (“WTD”) and Chief Financial Officer 
(“CFO”) of the Company with effect from 21 October 2021. 

• Mr. Rohin Vig was appointed as the CFO w.e.f. 23 November2021. 

• Mr. Sanjeev Srinivasan who was appointed as a Chief Business Officer of the Company was 
proposed to be appointed as a Whole-time Director of the Company by the Board at their 
meeting held on 2 November 2021, subject to IRDAI approval.  

 
After, the end of the financial year following changes took place: 
 

• Mr. G.N. Agarwal was re-appointed as an Independent Non- Executive Director of the Company 
for a second term of five (5) consecutive years from 20 July 2022 to 19 July 2027. 

• Mr. K. S. Gopalakrishnan was appointed as an Independent Non- Executive Director of the 
Company for a term of five (5) consecutive years from 27 May 2022 to 26 May 2027. 
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• Mr. Sanjeev Srinivasan was proposed to be appointed as the Managing Director & CEO of the 
Company, subject to IRDAI approval. 

• Mr. Varun Dua, was proposed to be re-designated as the as a Whole-time Director of the 
Company on deputation from Acko Technology & Services Private Limited.  
 

The Company is yet to receive approval of the Authority for appointment of Mr. Sanjeev and Re-
designation of Mr. Varun Dua. 
 
Further details w.r.t. to Directors are provided in Annexure A attached to the report. 
 
BOARD EVALUATION: 

 
In terms of provisions of the Companies Act, 2013 read with the rules issued there under, the Board of 
Directors have evaluated the effectiveness of the Board / Director (s) for the Financial Year 2021-22. The 
Board has monitored and reviewed the evaluation framework. The evaluation of all the Directors, the 
Board as a whole and that of its committees was conducted based on the criteria and framework adopted 
by Board. 
 
DECLARATION BY INDEPENDENT DIRECTORS: 
 
The Company has received necessary declarations from each Independent Director under Section 149 (7) 
of the Companies Act 2013, that he meets the criteria of independence laid down in Section 149 (6) of the 
Companies Act 2013. 
 
Pursuant to a notification dated 22 October 2019 including amendments thereto issued by the Ministry 
of Corporate Affairs, all the Independent Directors have completed the registration with the Independent 
Directors Databank. Requisite disclosures have also been received from the Directors in this regard. All 
the Independent Directors of the Company are exempt from the requirement of online proficiency self-
assessment test under the aforesaid notification. 
 
BOARD MEETINGS HELD DURING THE YEAR: 
 
During the financial year ended 31 March 2022, Eighteen (18) meetings of the Board of Directors were 
held.  The details are provided in Annexure A of the Report. 
 
COMPLIANCE WITH SECRETARIAL STANDARDS: 
 
The Company is compliant with the Secretarial Standards issued by the Institute of Company Secretaries 
of India and approved by Central Government with respect to meetings of the Board of Directors and 
General Meetings. 
 
DIRECTORS RESPONSIBILITY STATEMENT:   
 
Pursuant to the requirements of section 134(3) of the Companies Act, 2013, your Directors confirm the 
following: 

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

along with proper explanation relating to material departures; 
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b) that the Directors have selected such accounting policies and applied them consistently and made 
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company as at 31 March, 2022 and of the profit/loss of the Company for that 
period; 

 
c) that the Directors have taken proper and sufficient care for the maintenance of adequate accounting 

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

 
d) that the annual accounts for the year ended on 31 March 2022 have been prepared on a 'going 

concern' basis: and 
 

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

 
COMMITTEES OF THE BOARD: 
 
The details of the Committees are provided in Annexure A attached to the report. 
 
POLICIES ADOPTED BY THE COMPANY: 
 
The Company has adopted all the policies in line with the requirements of rules and regulations framed 
by IRDAI. 
 
STRATEGY FOR INDIAN ACCOUNTING STANDARD (IND AS) IMPLEMENTATION: 
 
IRDAI vide Circular no. IRDAI/F&A/CIR/ACTS/023/01/2020 dated 21 January 2020 has notified that 
effective date for implementation of Ind AS 109 and Ind AS equivalent of IFRS 17 (Insurance Contracts) 
shall be decided after finalization of IFRS 17 by International Accounting Standards Board (IASB). 
   
STATUTORY AUDITORS: 
 
M/s Varma & Varma, Chartered Accountants (Firm Registration No. 004532S) continue to hold office as 
Joint Statutory Auditor of the Company till the conclusion of Eight Annual General Meeting. M/s. S.K. 
Mehta & Co, Chartered Accountants (Firm Registration No. 000478N) hold office as the Joint Statutory 
Auditor of the Company till the ensuing Annual General Meeting. 
 
As the term of M/s. S.K. Mehta & Co, Chartered Accountants would expire at the conclusion of Sixth 
Annual General Meeting, the Board of Directors based on the recommendation of Audit Committee has 
recommended to re appoint M/s. S.K. Mehta & Co, Chartered Accountants as one of the Joint Statutory 
Auditor for a second term of five (5) years from the conclusion of the Sixth Annual General Meeting till 
the conclusion of the Eleventh Annual General Meeting. 
 
M/s Varma & Varma, Chartered Accountants and M/s. S.K. Mehta & Co, Chartered Accountants have 
expressed their willingness to act as Joint Statutory Auditors of the Company and have confirmed their 
eligibility to be appointed as Joint Statutory Auditors as per the Companies Act, 2013 and IRDAI CG 
Guidelines. 
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AUDITOR'S REPORT: 
 
The observations made in Auditors’ Report read with the Notes to Accounts are self-explanatory and 
therefore, do not call for any further comments. 
 
SOLVENCY MARGIN: 
 
Your Company enjoys solvency margin of 1.68 times i.e. as against the minimum capital requirement of 
INR 1,78,67,30,311 (INR One hundred and seventy-eight crore sixty-seven lakhs thirty thousand three 
hundred and eleven), the total available capital (for solvency purpose) is INR 300,52,32,888 (INR Three 
hundred crore fifty-two lakhs thirty-two thousand eight hundred and eighty eight) as on 31 March 2022. 
 
INTERNAL AUDIT: 
 
The Audit Committee is duly constituted and functional as per the requirements of the Companies Act 
2013, IRDA corporate governance guidelines and commensurate to the size and complexity of the 
company. The Audit committee draws assurance on effectiveness of internal controls every quarter from 
the Internal Audit department. The head of Internal Audit reports into the Audit Committee and presents 
the progress of audit plan and status of audit issues.  
 
SECRETARIAL AUDITORS: 
 
A Secretarial Audit was conducted during the year by the Secretarial Auditor, M/s. Khanna & Co., 
Practicing Company Secretaries, in accordance with the provisions of Section 204 of the Companies Act, 
2013. The Secretarial Audit report is attached as Annexure B and forms part of the Board’s Report. There 
are no qualifications or remarks made by the Secretarial Auditor in their Report. 

ANNUAL RETURN: 
 
The Annual Return in Form MGT-7 as required under Section 92(3) of the Act will be hosted on the website 
of the Company i.e  www.acko.com . 
  
RELATED PARTY TRANSACTIONS: 
 
The Company has entered into related party transactions with its holding company, Acko Technologies & 
Services Private Limited, and other related parties, during the year under review. The transactions are in 
the ordinary course of business and at arm’s length. The particulars of related party transactions in Form 
No. AOC-2, pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the 
Companies (Accounts) Rules, 2014 have been provided in Annexure C. 
 
PARTICULARS OF EMPLOYEES:  
 
As required under the provisions of Rule 5(2) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014, the name and other particulars of the employees are set out in the 
Annexure to the Directors’ Report. 
 
In terms of the provisions of Section 136(1) of the Act read with the aforesaid Rules, the Directors’ Report 
is being sent to the members excluding the Annexure. Any shareholder interested in obtaining a copy of 
the Annexure may write to the Company Secretary at the Registered Office of the Company 
 

http://www.acko.com/
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DISCLOSURES ON REMUNERATION OF MANAGING DIRECTOR AND KEY MANAGEMENT PERSONS AS 
MANDATED UNDER IRDAI GUIDELINES ON REMUNERATION OF NON-EXECUTIVE DIRECTOR AND 
MANAGING DIRECTOR/CHIEF EXECUTIVE OFFICER/WHOLETIME DIRECTOR OF INSURERS DATED 
AUGUST 5, 2016: 
 
 

(i) Qualitative Disclosures: 
 

(a)  Information relating to the design and structure of remuneration processes and Key Features and 
Objectives of the Remuneration Policy: 

 

The Company being a new age, technology driven Company has formed compensation, 

remuneration and rewards structure under the guidance of the Nomination and Remuneration 

Committee to attract top and unique talent. The objective of the Remuneration Policy of the 

Company is to achieve a compensation, remunerations and rewards structure that is pro people and 

also ensures that the talent force is adequately compensated. It aims to provide reasonable balance 

in terms of composition of fixed and variable remuneration and Company’s needs and financial 

conditions.   

 
The Nomination and Remuneration Committee assess the performance of the KMPs and MD/CEO/ 
Whole Time Director based on various parameters and recommendations are made to the Board as 
and when required by the applicable laws. The Remuneration of MD/CEO/ Whole Time Director are 
subject to approval of Shareholders and IRDAI. 
 
(b) Description of the ways in which current and future risks are taken into account in the 

remuneration processes: 
     

The Nomination and Remuneration Committee define the parameters at the time of appointment of 
the Whole time Directors/ MD &CEO to assess the performance which is compared against the actual 
performance for making recommendations. Weightage are set against each of the parameters which 
serve as a benchmark in rating the performance. 
 

    (c) Description of the ways in which the Company seeks to link performance during a performance 
measurement period with levels of remuneration: 

 
   The compensation structure is a prudent mix of fixed and variable pay. The Variable pay is formulated 

based on the following factors: 

i. Top line achievement as approved by the Board  

ii. Adherence to various Regulatory requirements like the Solvency, Expenses of Management, 
Claim settlement, Claim repudiations. 

iii. Compliance of Corporate Governance and other applicable Laws. 

iv. Management and engagement of Human resources 

v. Satisfactory customer service and effective redressal mechanism  
 

(ii) Quantitative Disclosures 
 
The following table indicates the details of quantitative disclosure of remuneration of Wholetime 
Directors including Managing Director and CEO: 
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Particulars 
For Year ended 

31.03.2022* 

Number of MD/ CEO/ WTDs having received a variable remuneration award 
during the financial year 

Nil 

Number and total amount of sign on awards made during the financial year Nil 

Details of guaranteed bonus, if any, Nil 

paid as joining / sign on bonus. Nil 

Total amount of outstanding deferred remuneration, split into cash, shares 
and share linked instruments and other forms 

Nil 

Total amount of deferred remuneration paid out in the financial year Nil 

Breakup of amount of remuneration awarded for the financial year to show 
fixed and variable, deferred and nondeferred. 

Rs.3,23,40,552 

Fixed Rs.3,23,40,552 

Variable Nil 

i. Deferred Not applicable 

ii. Non-deferred  Not applicable 

 
*Includes remuneration of Wholetime Directors and Managing Director & CEO 

 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND 

OUTGO: 

 
The provisions relating to disclosures of particulars of energy conservation and technology absorption, 
are not applicable to the Company. There were no foreign exchange earnings and outgo, for the period 
ended 31 March 2022. 
 
PUBLIC DEPOSITS: 
 
The Company has not accepted any deposits within the meaning of Section 73 & 74 of the Companies Act, 
2013, read together with the Companies (Acceptance of Deposits) Rules, 2014.  
 

LOANS, GUARANTEES AND INVESTMENTS: 

 
Particulars of investments made are disclosed in the financial statements (Please refer to Note No 6 of 
Financial Statements). The Company has not granted any securities or guarantees in connection with any 
loans. There are no borrowings. 
 
INFORMATION UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE [PREVENTION, 
PROHIBITION AND REDRESSAL] ACT 2013: 
 
The Company has in place a policy for Prevention of Sexual Harassment in accordance with the 
requirements of the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) 
Act, 2013. Further, the Company has constituted an Internal Committee under the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013, where employees can register 
their complaints against sexual harassment. Appropriate reporting mechanisms are in place for ensuring 
protection against sexual harassment and the right to work with dignity. Further, the Company has taken 
steps to create awareness and appreciation of this area. 
 
During the year under review, the Company has not received any complaints in this regard. 



                                                                                          ACKO GENERAL INSURANCE LIMITED 
                                                                                                                                                                           Annual Report 2021-22 

 
 

 

RISK MANAGEMENT: 
 
The Company has adopted the “Three Line of Défense” model for an integrated risk management and 
audit control framework. Under the framework, the operational management and control measures are 
the first line of Défense. The risk management function, together with other compliance and control 
function, is the second line of Défense. Internal audit is the third line of Défense. 
  
The Company has formulated and implemented the Board approved risk management framework and 
policy. Risk Management Committee (“RMC”) meetings are held at the defined interval to discuss key risks 
and controls at the organization level including review of enterprise risk profiles, risk registers, risk 
appetite statements and associated measures. The Board is periodically informed of the key risks and 
actions taken to manage them. 
  
RMC is responsible to oversee the implementation of the Company’s risk management strategy, 
development of a risk management system and risk mitigation strategies. Separate management level 
Committees such as Local Risk Management Committee, Outsourcing Vendor Management Committee, 
Fraud Control Management Committee, and Information Security Management Committee are also in 
place to handle risks relating to organisation, Information security, outsourcing and frauds with 
representation from Risk and Compliance functions.  
 
WHISTLE BLOWER POLICY: 
 
The Company has in place a whistle blower policy. There are no reportable instances for the Financial Year 
2021-22. 
 
COST RECORDS AND COST AUDIT: 
 
 Maintenance of cost records and requirement of cost audit as prescribed under the provisions of Section 
148(1) of the Companies Act, 2013 are not applicable for the business activities carried out by the 
Company. 
 
CORPORATE SOCIAL RESPONSIBILITY INITIATIVES: 
 
Provisions of Section 135 of Companies Act, 2013 read with the Companies (Corporate Social 
Responsibility) Rules, 2014 are not applicable to the Company.  
 
SIGNIFICANT I MATERIAL ORDERS PASSED BY THE REGULATORS:  
 
There were no significant / material orders passed by the Regulators, Courts or Tribunals that would 
impact the "Going Concern" status of the Company and the Company's operations in the future. However, 
it is pertinent to note that during the financial year under review, Company’s appeal before the Securities 
Appellate Tribunal (SAT) against the IRDAI penalty order dated January 24, 2020, was considered. The SAT 
vide its order dated February 18, 2022, has allowed Company’s appeal, and quashed the IRDAI 
penalty order. The SAT has further directed for the matter to be remitted back to the IRDAI for fresh 
consideration.  
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DISCLOSURES IN RELATION TO THE COMPANIES (SHARE CAPITAL AND DEBENTURE) RULES, 2014: 
 
(a) the Company has not issued any equity shares with differential rights during the year under review 
and hence no information as per provisions of Rule 4(4) has been furnished; 
 
(b) the Company has not issued any sweat equity shares during the year under review and hence no 
information as per provisions of Rule 8(13) has been furnished; and 
 
(c) the Company does not have any ESOP scheme for its employees/Directors and hence no information 
as per provisions of Rule 12(9) has been furnished. However, the Employees of the Company are eligible 
to participate in the "Employee Stock option Plan" of Acko Technology & Services Private Limited, the 
Holding Company. 
 
ACKNOWLEDGEMENTS: 
 
The Board places on record its appreciation for the continued co-operation and unstinting support 
extended to the Company by Government, Statutory Authority, Local Bodies, Customers, Vendors, Banks, 
Financial Institutions, Rating Agencies and Depositories, Auditors, Legal Advisors, Consultants, Business 
Associates and all the Employees with whose help, cooperation and hard work the Company is able to 
achieve the results. Last but not the least; your Directors are thankful to the members & consumers for 
extending their constant trust and for the confidence shown in the Company. 

 
 
 

For and on behalf of the Board of Directors  
 
 sd/- sd/- 
                     
Place: Bengaluru          Varun Dua                                          Ruchi Deepak 
Date:03.08.2022    Managing Director & CEO                     Director      
      DIN: 02092948                        DIN : 07582619 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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Annexure A - Corporate Governance Report 

In accordance to the provisions of the Corporate Governance Guidelines issued by the Insurance 

Regulatory & Development Authority of India (IRDAI), the report containing details of the Corporate 

Governance systems and processes of the Company for the Financial Year 2021- 22 is as under 

Details of Board and its Committees 

The Board consists of a combination of Non-Executive Directors, Executive Directors and Independent 

Directors as per the provisions of Companies Act 2013 and Clause 5.1 of IRDAI Corporate Governance 

Guidelines. As on 31 March 2022, the Board consists of four Directors includes two Independent Directors, 

one Non-executive Director and Managing Director & CEO. The composition of the Board as on 31 March 

2022 is given below: 

Sr 

no. 

Name of Director Din Date of 

appointment 

Academic 

qualifications 

Area of 

Specialization 

Directorships as 

on 31 March 2022 

Details of the 

remuneration 

paid (excluding 

sitting 

fees)(‘000) 

1. Mr. Varun Dua (Managing Director & 

CEO) 

02092948 Since 

incorporation 

B.Com, PGDM Insurance  Acko Technology 

& Services Private 

Limited 

15,000 

2. Ms. Ruchi Deepak (Non- Executive-

Director) 

07582619 Since 

incorporation 

BA, LLB Legal & 

Insurance  

Acko Technology 

& Services Private 

Limited  

Chatpay 

Commerce Private 

Limited 

1,000 

3. Mr. Srinivasan V. (Independent 

Director) 

06510677 22 January 2019 Chartered 

Accountant 

Finance & 

Insurance 

Aegon Life 

Insurance 

Company Limited 

GOQII 

Technologies 

Private Limited 

CFO Bridge 

Services Private 

Limited 

 

1,000 
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Sr 

no. 

Name of Director Din Date of 

appointment 

Academic 

qualifications 

Area of 

Specialization 

Directorships as 

on 31 March 2022 

Details of the 

remuneration 

paid (excluding 

sitting 

fees)(‘000) 

4. Mr. G N Agarwal (Independent Director) 01219260 20 July 2017 Fellow of 

Institute of 

Actuaries, India 

Insurance - 1,000 

5. Mr. Jitendra Nayyar* 

(Whole-time Director & CFO) 

 

06492720 22 August 2020 Chartered 

Accountant 

Finance & 

Insurance 

- 9,710 

* Mr. Jitendra Nayyar resigned as Whole-time Director & CFO w.e.f. October 21, 2021 

Role and responsibility of the Board: 

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

• Overall direction of the business of the Company, including policies, strategies and risk management 
across all the functions;  

• Projections on the capital requirements, revenue streams, expenses and the profitability; 

• Obligation to fully comply with the Insurance Act and the regulations framed thereunder, and 
other statutory requirements applicable; 

• Addressing conflicts of interest; 

• Ensuring fair treatment of policyholders and employees; 

• Ensuring information sharing with and disclosures to stakeholders, including investors, policyholders, 
employees, the regulators, consumers, financial analysts and/or rating agencies; 

• Establishing channels for encouraging and facilitating employees raising concerns or reporting a 
possible breach of law or regulations, with appropriate measures to protect whistle blowers; 

• Developing a corporate culture that recognizes and rewards adherence to ethical standards. 

Meetings of the Board: 

During the financial year ended 31 March 2022, eighteen (18) meetings of the Board of Directors were 
held.   The attendance of directors in the said meetings are provided below: 
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Name of 

Director  

Nature of 

Directorship 

Designation 

in the Board  

Date of Meetings 

24 April 

2021 

29 April 

2021 

16 June 
2021 
 

24 June 
2021 

Mr. G N 

Agarwal 

Independent 

Director  

Member Present  Present  Present  Present  

Mr. 

Srinivasan 

V 

Independent 

Director 

Member Present  Present  Present  Present  

Ms. Ruchi 

Deepak 

Non- 

Executive 

Director 

Member Present  Present  Present  Absent 

Mr. Varun 

Dua 

Managing 

Director & 

CEO 

Member Absent  Absent  Present  Present  

Mr. 

Jitendra 

Nayyar* 

Whole-time 

Director & 

CFO 

Member Absent  Absent  Present  Absent 

 

Name of 

Director  

Nature of 

Directorship 

Designation 

in the Board  

Date of Meetings 

9 August 

2021 

18 August 

2021 

21 October 
2021 
 

26 October 
2021 
 

Mr. G N 

Agarwal 

Independent 

Director  

Member Present  Present  Present  Present  

Mr. 

Srinivasan 

V 

Independent 

Director 

Member Present  Present  Present  Present  

Ms. Ruchi 

Deepak 

Non- 

Executive 

Director 

Member Present  Absent  Absent  Absent  

Mr. Varun 

Dua 

Managing 

Director & 

CEO 

Member Absent  Absent  Absent Absent 

Mr. 

Jitendra 

Nayyar* 

Whole-time 

Director & 

CFO 

Member Present  Absent  NA NA 

 



                                                                                          ACKO GENERAL INSURANCE LIMITED 
                                                                                                                                                                           Annual Report 2021-22 

 
 

 

Name of 

Director  

Nature of 

Directorship 

Designation 

in the Board  

Date of Meetings 

02 
November 
2021 
 

23 
November 
2021 
 

27 
November 
2021 
 

21 
December 
2021 
 

Mr. G N 

Agarwal 

Independent 

Director  

Member Present  Present  Present  Present  

Mr. 

Srinivasan 

V 

Independent 

Director 

Member Present  Present  Present  Present  

Ms. Ruchi 

Deepak 

Non- 

Executive 

Director 

Member Present  Absent  Absent  Absent  

Mr. Varun 

Dua 

Managing 

Director & 

CEO 

Member Absent  Present  Present  Absent 

Mr. 

Jitendra 

Nayyar* 

Whole-time 

Director & 

CFO 

NA NA NA NA NA 

 

Name of 

Director  

Nature of 

Directorship 

Designation 

in the Board  

Date of Meetings 

30 
December 
2021 
 

18 January 
2022 
 

27 January 
2022 
 

31 January 
2022 
 

Mr. G N 

Agarwal 

Independent 

Director  

Member Present  Present  Present  Present  

Mr. 

Srinivasan 

V 

Independent 

Director 

Member Present  Present  Present  Present  

Ms. Ruchi 

Deepak 

Non- 

Executive 

Director 

Member Absent  Present Absent  Absent  

Mr. Varun 

Dua 

Managing 

Director & 

CEO 

Member Absent  Present  Present  Absent 

Mr. 

Jitendra 

Nayyar* 

Whole-time 

Director & 

CFO 

Member NA NA NA NA 
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Name of 

Director  

Nature of 

Directorship 

Designation in the 

Board  

Date of Meetings 

09 February 
2022 
 

15 February 
2022 
 

Mr. G N 

Agarwal 

Independent 

Director  

Member Present  Present  

Mr. Srinivasan 

V 

Independent 

Director 

Member Present  Present  

Ms. Ruchi 

Deepak 

Non- Executive 

Director 

Member Present  Absent  

Mr. Varun Dua Managing Director 

& CEO 

Member Present  Absent  

Mr. Jitendra 

Nayyar* 

Whole-time 

Director & CFO 

NA NA NA 

*Mr. Jitendra Nayyar resigned as Whole-time Director & CFO w.e.f. October 21, 2021 

 
Board Committees:  

The Company has constituted various Committees in compliance with the requirements of the Companies 

Act 2013 and IRDAI Corporate Governance Guidelines. 

Apart from this, Independent Directors of the Company also conduct a separate meeting in a year as per 

the provisions of Companies Act, 2013 and the Guidelines. 

 The details of the Committees are provided below: 

Audit Committee:  

The key functions of the Audit Committee shall be to oversee the financial statements, financial reporting, 

statement of cash flow and disclosure processes both on an annual and quarterly basis. It shall set-up 

procedures and processes to address all concerns relating to adequacy of checks and control mechanisms.  

The Audit Committee comprises of the following members as on 31 March 2022:  

(a) Mr. Srinivasan V, Independent Director  

(b) Mr. G N Agarwal, Independent Director 

 (c) Ms. Ruchi Deepak, Non- Executive Director 

 

The details of the Committee members and meetings is as follows: 

Name of 

Director  

Nature of 

Directorship 

Designation in 

the 

Committee 

Date of Meetings 

16 June 2021  9 August 

2021 

2 November 

2021 

9 February 

2022 

Mr. 

Srinivasan 

V 

Independent 

Director  

Chairman  Present  Present  Present  Present  
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Mr. G N 

Agarwal 

Independent 

Director 

Member  Present  Present  Present  Present  

Ms. Ruchi 

Deepak 

Non- 

Executive 

Director 

Member Present  Present  Present  Present  

 

Investment Committee:  

The key functions of the Investment Committee (IC) are to formulate the Investment Policy (IP) and 

strategies for the investment of the policyholder and shareholder funds in accordance with the limits 

prescribed by applicable law, including, Insurance Act, 1938, relevant regulations, circulars, guidelines and 

to review the investment performance. 

The Committee is responsible for formulating the investment policy and strategies for the investment of 

the policyholder and shareholder funds in accordance with the limits prescribed by law and to review the 

investment performance. 

The Investment Committee comprises of the following members as on 31 March 2022: 

 (a) Mr. G N Agarwal - Independent Director and Chairman 
 (b) Ms. Ruchi Deepak Non-Executive Director 
 (c) Mr. Varun Dua - Managing Director & CEO  
(d) Mr. Rohin Vig- Chief Financial Officer 
(e) Mr. Manish Thakur - Chief Investment Officer  
(f) Mr. Biresh Giri - Appointed Actuary 
 (g) Mr. Virendra Agarwal Chief Risk Officer 
 
The details of the Committee members and meetings is as follows: 

Name of 

Director  

Nature of 

Directorship 

Designation in 

the 

Committee 

Date of Meetings 

28 May 2021  9 August 

2021 

2 November 

2021 

9 February 

2022 

Mr. G N 

Agarwal 

Independent 

Director 

Chairman Present  Present  Present  Present  

Mr. Varun 

Dua 

Managing 

Director & 

CEO 

Member Present  Present  Present  Present  

Ms. Ruchi 

Deepak 

Non- 

Executive 

Director 

Member Present  Present  Present  Present  

Mr. 

Jitendra 

Nayyar* 

Whole-time 

Director & 

CFO 

Member Present  Present  NA NA 
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Name of 

Director  

Nature of 

Directorship 

Designation in 

the 

Committee 

Date of Meetings 

28 May 2021  9 August 

2021 

2 November 

2021 

9 February 

2022 

Mr. 

Manish 

Thakur 

Chief 

Investment 

Officer 

Member Present  Present  Present  Present  

Mr. Biresh 

Giri 

Appointed 

Actuary 

Member Present  Present  Present  Present  

Mr. 

Virendra 

Agarwal 

Chief Risk 

Officer 

Member Present  Present  Present  Present  

Mr. Rohin 

Vig** 

Chief 

Financial 

Officer  

Member NA NA NA Present  

*Mr. Jitendra Nayyar resigned as Whole-time Director & CFO w.e.f. October 21, 2021 

** Mr. Rohin Vig was appointed as CFO w.e.f. November 23,2021  
    
Risk and Asset Liability Management Committee:  

The key functions of the Risk and Asset Liability Management Committee (RALMC) are to implement the 
Company’s Risk Management Strategy, for development of a strong risk management system and 
mitigation strategies for the Company. 
 
The Risk and Asset Liability Management Committee (RALMC)  comprises of the following members as on 
31 March 2022:  
(a) Ms. Ruchi Deepak, Non- Executive Director 
(b) Mr. Varun Dua, MD & CEO 
(c) Mr. Virendra Agarwal, Chief Risk Officer 
(d) Ms. Karishma Desai, Company Secretary & CCO  
 
The details of the Committee members and meetings is as follows: 

Name of 

Director 

 

Nature of 

Directorship 

Designation 

in the 

Committee  

Date of Meetings 

28 May 

2021 

9 

August 

2021 

2 

November 

2021 

12 

January 

2022 

9 

February 

2022 

Ms. Ruchi 

Deepak 

Non- 

Executive 

Director 

Chairperson  

Present Present Present Present Present 

Mr. Varun 

Dua 

Managing 

Director & 

CEO 

Member 

Present Present Present Present Present 
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Name of 

Director 

 

Nature of 

Directorship 

Designation 

in the 

Committee  

Date of Meetings 

28 May 

2021 

9 

August 

2021 

2 

November 

2021 

12 

January 

2022 

9 

February 

2022 

Ms. 

Karishma 

Desai 

Company 

Secretary & 

CCO 

Member 

Present Absent  Present Present Present 

Mr. 

Virendra 

Agarwal 

CRO Member 

Present Present Present Present Present 

 
 

Policyholders Protection Committee:  

The key functions of the Policyholders’ Protection Committee (PPC) shall be to recommend policies for 
fair treatment to the policyholders including but not limited to policies on customer education and 
customer grievance management. The PPC shall put up such policies for approval of the Board and ensure 
proper implementation of the same. 
 
The Policyholders Protection Committee comprises of the following members as on 31 March 2022: 
 

(a) Ms. Ruchi Deepak – Non-Executive Director 

(b) Mr. Varun Dua - Managing Director & CEO 

(c) Mr. Srinivasan V. – Independent Director 

 

The details of the Committee members and meetings are as follows: 

Name of 

Director  

Nature of 

Directorship 

Designation 

in the 

Committee 

Date of Meetings 

28 May 

2021  

9 August 

2021 

2 November 

2021 

9 February 

2022 

Ms. Ruchi 

Deepak 

Non-Executive 

Director  

Chairperson  Present  Present  Present Present 

Mr. 

Srinivasan V 

Independent 

Director 

Member Present  Present  Present  Present  

Mr. Suman 

Pal*  

Head 
Claims 
 

Member Present  Present  NA NA 

Mr. Varun 

Dua, 

Managing 
Director 
& CEO 

Member Absent  Present  Present Present 

*Mr. Suman Pal resigned on 9 September, 2021. Mr. Rajesh Rangaswamy, Sr. Director – Claims attended the meetings held in November, 2021 and February  

2022 post the resignation of Mr. Suman Pal – Head Claims. 
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Nomination and Remuneration Committee:  

The key functions of the Nomination and Remuneration Committee shall be to approve and review the 

implementation of the policy on nomination and remuneration of Directors, Key Managerial Personnel 

(KMPs) and other employees which has been formulated in accordance with the terms of the provisions 

of the Companies Act, 2013, the Insurance Act, 1938, Guidelines for Corporate Governance of insurers in 

India or regulations or circulars issued by IRDAI or any other applicable law as amended from time to 

time in order to pay equitable remuneration to the Directors, KMPs and employees of the Company and 

to harmonise the aspirations of human resources consistent with the goals of the Company.  

The Nomination and remuneration Committee  comprises of the following members as on 31 March 

2022:  

(a) Mr. Srinivasan V., Independent Director  

(b) Mr. G N Agarwal, Independent Director 

 (c) Ms. Ruchi Deepak, Non-Executive Director  

 

The details of the Committee members and meetings are as follows: 

Name of 

Director  

Nature of 

Directorship 

Designation 

in the 

Committee 

Date of Meetings 

 24 April 

2021  

 28 May 

2021 

2 

November 

2021 

27 

November 

2021 

18 January 

,2022 

Mr. G N 

Agarwal 

Independent 

Director  

Chairman  Present  Present  Present  Present  Present  

Mr. 

Srinivasan 

V 

Independent 

Director 

Member  Present  Present  Present  Present  Present  

Ms. Ruchi 

Deepak 

Non- 

Executive 

Director 

Member Present  Present  Present  Absent Present  

 

Key Managerial Personnel 

 In compliance with the requirement of Companies Act 2013 and Guidelines on Corporate Governance for 

Insurers in India, the Company has appointed Managing Director, Chief Financial Officer, Company 

Secretary & Compliance Officer, Appointed Actuary, Chief Risk Officer, Chief Underwriting Officer, and 

Chief Investment Officer.  

Management Report  

The management report pursuant to the provisions of Regulation 3 of the Insurance Regulatory and 

Development Authority of India (Preparation of Financial Statements and Auditors Report of Insurance 

Companies) Regulations 2000, forms part of the financial statements. 
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Other key governance elements  

a. Reporting to IRDAI  

b. Code of conduct, whistle blower policy and Prevention of sexual harassment policy  

c. Accounting standards compliance and disclosure  

The Company has complied with applicable accounting standards.  

 

Company general information 

i. Date of incorporation: 3 November 2016 

ii. IRDAI Registration no.: 157 

iii. Corporate identity number: U66000KA2016PLC138288 

iv. Website address: www.acko.com  

v. Registered office: 2nd Floor, #36/5, Hustlehub One East, Somasandrapalya,27th Main Rd, Sector 

2, HSR Layout Bengaluru - 560102  

vi. Company secretary & Compliance officer:  

Name: Karishma Desai  
Address: 2nd Floor, #36/5, Hustlehub One East, Somasandrapalya,27th Main Rd, Sector 2, 
HSR Layout Bengaluru - 560102 
Contact number: 080 6832 3600 
Email: karishma@acko.com  

 

Certification for compliance of the Corporate Governance Guidelines I, Karishma Desai, hereby certify that 
to the best of my knowledge and information available with me, the Company has complied with the 
corporate governance guidelines for Insurance Companies as amended from time to time and nothing has 
been concealed or suppressed. 
 

Sd/- 

Karishma Desai 

Company Secretary and Chief Compliance officer 

Date: 03.08.2022 
Place: Bengaluru 
 

http://www.acko.com/
mailto:karishma@acko.com


 
 

#101, Vindhya Commercial Complex, 
Plot 1, Sector 11, CBD Belapur, 
Navi Mumbai - 400 614. INDIA 
Tel. : +91-22-2757 8787 
E-mail : info@khanna-cs.com 

 

 
Form No. MR-3 

SECRETARIAL AUDIT REPORT 
For the Financial Year ended 31 March 2022 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

 
 
To, 
The Members, 
Acko General Insurance Limited 
CIN: U66000KA2016PLC138288 
2nd Floor, #36/5, Hustlehub One East,  
Somasandrapalya, 27th Main Rd,  
Sector 2, HSR Layout  
Bengaluru - 560102 
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Acko General Insurance Limited (hereinafter called the 
Company). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 
 
Based on our verification of the Company's books, papers, minute books, forms and returns filed and 
other records maintained by the Company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of secretarial audit, we hereby 
report that in our opinion, the Company has, during the audit period covering the financial year ended 
on 31 March 2022 complied with the statutory provisions listed hereunder and also that the Company 
has proper Board-processes and compliance-mechanism in place to the extent, in the manner and 
subject to the reporting made hereinafter: 

 
We have examined the books, papers, minute books, forms, and returns filed and other records 
maintained by the Company for the financial year ended on 31 March 2022 according to the provisions 
of: 
 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder 

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

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

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

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder, to 
the extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings - Not applicable to the Company during the year under review; 

  

Annexure B



Khanna & Co.                               Acko General Insurance Limited 

Practicing Company Secretaries              (2021 – 2022) 

 

Page 2 of 3 
 

 

 
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India Act, 1992 ('SEBI Act') - were not applicable to the Company during the financial year 
under review: 

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011; 
 

b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 1992; 
 

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2009; 

 
d. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee 

Stock Purchase Scheme) Guidelines, 1999.   
 

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 
2008; 

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

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

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; 
 

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

i. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

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

specifically applicable to the Company: 
 

a. The Insurance Act, 1938; 
 

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

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

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

Amendment Rules, 2013; 
 

e. All the relevant Circulars, Notifications and Regulations issued by Insurance Regulatory and 
Development Authority of India from time to time. 

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

(i) Secretarial Standards with respect to the Meetings of the Board of Directors and its 
Committees (SS-1) and General Meetings (SS-2), issued by The Institute of Company 
Secretaries of India. The Company is generally in compliance with said Standards.  
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During the period under review the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 
 
By an order dated 24 January 2020, the Insurance Regulatory and Development Authority (IRDAI) had 
levied penalties on the Company with respect to certain advertisements issued by the Company. The 
Company had preferred an appeal to the Securities Appellate Tribunal (SAT) against the IRDAI order. 
In this regard, we have been informed by the Company that the SAT has allowed the appeal and the 
IRDAI penalty order has been quashed and the SAT has further directed the matter to be remitted back 
to the IRDAI for fresh consideration.  
 

We further report that:- 
 

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

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

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

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

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

 
 
For Khanna & Co. 
Practicing Company Secretaries 

 
 
 

Bhooma Kannan 
Partner 
FCS No.: 7412 
COP: 5979 
Date: 3 August 2022 
Place: Navi Mumbai  
 
UDIN: F007412D000730981 
Peer Review: 638/2019 
 



 
 

#101, Vindhya Commercial Complex, 
Plot 1, Sector 11, CBD Belapur, 
Navi Mumbai - 400 614. INDIA 
Tel. : +91-22-2757 8787 
E-mail : info@khanna-cs.com 

 

 
 

Annexure to Secretarial Audit Report 
 

To, 
The Members 
Acko General Insurance Limited 
 
Our report of even date is to be read along with this letter. 
 
1. Maintenance of secretarial records 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 process 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 process 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 events 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 further report that, based on the information provided by the Company, its officers, and 
authorised representatives during the conduct of the audit, in our opinion adequate systems and 
process and control mechanism exist to monitor compliance with applicable general laws in the 
Company.  

  
 

For Khanna & Co. 
        Practicing Company Secretary 
 
 
 
Place:  Navi Mumbai      Bhooma Kannan 
Date:  3 August 2022                                                                              Partner  
        FCS No.: 7412 

         COP No.: 5979 
UDIN: F007412D000730981 
Peer Review: 638/2019 
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Annexure C 
Form No. AOC-2 

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

Sr. 
No. 

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

Nature of 
contracts / 
arrangements 
/ transactions 

Duration of 
the contracts 
/ 
arrangements 
/ transactions 

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

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

Amount 
paid as 
advances, 
if any 

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

 
 

For and on behalf of the Board of Directors  
 
 
          sd/-         sd/- 
Place: Bengaluru         Varun Dua                                    Ruchi Deepak 
Date:03.08.2022    Managing Director & CEO                Director      
      DIN: 02092948                        DIN : 07582619 

 

https://www.mca.gov.in/mcafoportal/companyLLPMasterData.do
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INDEPENDENT AUDITORS  REPORT 

To the Members of  
Acko General Insurance Limited 
 
Report on the Audit of the Financial Statements  
 
Opinion 
We have audited the accompanying financial statements of Acko General Insurance Limited 

which comprise the Balance Sheet as at March 31, 2022, the Revenue Accounts of Fire, 
Marine and Miscellaneous , the Profit and Loss 
Account and the Receipts and Payments Account for the year then ended, the Schedules annexed 
thereto and a summary of the significant accounting policies and other explanatory information  

In our opinion and to the best of our information and according to the explanations given to us the 
aforesaid financial statements give the information required by the provisions of Insurance Act, 1938 

 
Directions issued by the Insurance Re
regard and Accounting Standards specified under Section 133 of the Companies Act, 2013  
to the extent applicable and in the manner so required and give a true and fair view in conformity with 
the accounting principles generally accepted in India, as applicable to Insurance Companies: 

(i) in case of Balance Sheet, of the state of affairs of the Company as at March 31, 2022; 

(ii) in case of Revenue Accounts, of the deficit for the year ended on that date; 

(iii) in case of Profit and Loss Account, of the loss for the year ended on that date; and 

(iv) in case of Receipts and Payments Account, of the receipts and payments for the year ended 
on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described 
in the Auditors  Responsibilities for the Audit of the Financial Statements section of our report. We 
are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to 
our audit of the financial statements under the provisions of the Companies Act, 2013 and the Rules 
thereunder, the Insurance Act, the IRDAI Act, the IRDAI Financial Statements Regulations and other 
regulations orders/directions issued by IRDAI, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the  Code of Ethics. We believe that the audit 
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evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the 
financial statements. 

Information Other than the Financial Statements and Auditors  Report Thereon 

other information comprises the information included in the Annual Report but does not include the 
financial statements and our auditors  report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated. When we read the other Information, if we 
conclude that there is a material misstatement therein, we are required to communicate the matter 
to those charged with governance. 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

e Act 
with respect to the preparation of these financial statements, that give a true and fair view of the 
financial position, financial performance and receipts and payment of the Company in accordance 
with the accounting principles generally accepted in India, including the provisions of the Insurance 
Act, IRDAI Act, IRDAI Financial Statements Regulations, orders/directions issued by IRDAI /Authority 
in this regard and the Accounting Standards specified under Section 133 of the Act  to the extent 
applicable. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 
In preparing the financial statements, the management 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors either intends to liquidate 
the Company or to cease operations, or has no realistic alternative but to do so.  
The Board of Directors are also responsible for overseeing the C  
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Auditors  Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors  report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:  

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

 Obtain an understanding of internal financial controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act we are 
also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls system in place and the operating effectiveness of such controls.  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 
 

 Conclude on the 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the ability of the Company to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditors  report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditors  report. However, future events or conditions may cause the 
Company to cease to continue as a going concern. 

 
 Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves fair presentation.  

Materiality is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative factors 
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in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate 
the effect of any identified misstatements in the financial statements.  

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

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 
 
Other Matter 
The actuarial valuation of liabilities in respect of claims Incurred But Not Reported (IBNR) and those 

The actuarial valuation of these liabilities as at March 31, 2022, has been duly certified by the 
Appointed Actuary of the Company. The Appointed Actuary has also certified that the assumptions 
considered for such valuation are in accordance with the guidelines and norms prescribed by the IRDAI 
and the Institute of Actuaries of India (formerly known as the Actuarial Society of India) in concurrence 

forming our opinion on the financials statements of the Company. 

Report on Other Legal and Regulatory Requirements 

1. This report does not include a statement on the matters specified in paragraphs 3 and 4 of the 
20 (the Order) issued by the Central Government of India 

in terms of sub-section (11) of section 143 of the Act, since in our opinion and according to the 
information and explanations given to us, the said Order is not applicable to the Company. 
 

2. As required by the IRDA Financial Statements Regulations, we have issued a separate certificate 
dated May 27, 2022, certifying the matters specified in Paragraph 3 and 4 of Schedule C to the IRDA 
Financial Statements Regulations. 

 
3. As required by IRDA Financial Statements Regulations read with Section 143(3) of the Act, we 

report that: 
a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 
 

b) In our opinion, proper books of account as required by law have been kept by the Company 
so far as it appears from our examination of those books. 
 

c) 
of audit are received from other offices of the Company. 

 
d) The Balance Sheet, the Revenue Accounts, the Profit and Loss Account, and the Receipts and 

Payments Account dealt with by this report are in agreement with the books of account. 
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e) In our opinion, the aforesaid financial statements comply with the Accounting Standards 

specified under Section 133 of the Act read with Rule 7 of the Companies (Accounts) Rules, 
2014 to the extent they are not inconsistent with the accounting policies prescribed by IRDAI. 
 

f) Investments have been valued in accordance with the provisions of the Insurance Act, the 
regulations and orders / directions issued by IRDA in this regard. 
 

g) The accounting policies selected by the Company are appropriate and are in compliance with 
the applicable Accounting Standards referred to under Section 133 of the Act, to the extent 
they are not inconsistent with accounting principles prescribed in the IRDA Financial 
Statements Regulations and circulars/orders / directions issued by IRDAI in this regard; 
 

h) On the basis of the written representations received from the directors as on March 31, 2022 
taken on record by the Board of Directors, none of the directors is disqualified as on March 
31, 2022 from being appointed as a director in terms of Section 164 (2) of the Act. 
 

i) With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Company and the operating effectiveness of such controls, refer to our 
separate report in Annexure-A. 
 

j) With respect to the other matters to be included in the Auditors  Report in accordance with 
the requirements of section 197(16) of the Act, as amended: 
 
In our opinion and to the best of our information and according to the explanations given to 
us, the Company being an insurance company, we are informed that the managerial 
remuneration is governed by the provisions of Section 34A of the Insurance Act and the 
approval of the IRDAI authority and therefore the requirements of section 197(16) of the Act 
are not applicable. 
 

k) With respect to the other matters to be included in the Auditors  Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

 
i) The Company has disclosed the impact of pending litigations on its financial position in its 

financial statements. [Refer Note- 16 C (1.1)] 
 

ii) The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses. 

 
iii) There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company. 
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iv) (a) The Management has represented that, to the best of its knowledge and belief, no funds 

(which are material either individually or in the aggregate) have been advanced or loaned 
or invested (either from borrowed funds or share premium or any other sources or kind of 
funds) by the Company to or in any other person or entity, including foreign entity 

the Intermediary shall, whether, directly or indirectly lend or invest in other persons or 

e 
Beneficiaries;  

(b) The Management has represented, that, to the best of its knowledge and belief, no 
funds (which are material either individually or in the aggregate) have been received by 
the Company from any person or entity, including foreign entity 
the understanding, whether recorded in writing or otherwise, that the Company shall, 
whether, directly or indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;  

 (c) Based on the audit procedures that have been considered reasonable and appropriate 
in the circumstances, nothing has come to our notice that has caused us to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), as  provided under (a) and (b) 
above, contain any material misstatement. 

  v) The Company has not declared or paid any dividend for the FY 2021-22, hence compliance 
     under section 123 of the Companies Act, 2013 is not applicable to the  Company.  
 

For S. K. Mehta & Co.      For Varma & Varma   
Chartered Accountants      Chartered Accountants 

- 000478N      - 004532S 
     
 
 
Rohit Mehta       Georgy Mathew 
(Partner)       (Partner) 
Membership No -091382       Membership No-209645 
UDIN-22091382AJTHPR7093     UDIN-22209645AJTIBJ9244 
Place: New Delhi      Place: Bengaluru 
Date: 27 May 2022      Date: 27 May 2022 
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Annexure - A to the Independent  

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 
 

We have audited the internal financial controls with reference to financial statements of Acko General 

Insurance Limited March 31, 2022, in conjunction with our audit of the financial 

statements of the Company for the year ended on that date.  

inancial Controls  

based on the internal control with reference to financial statements criteria established by the 

Company considering the essential components of internal control stated in the Guidance Note on 

Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 

maintenance of adequate internal financial controls that were operating effectively for ensuring the 

safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 

completeness of the accounting records, and the timely preparation of reliable financial information, 

as required under the Companies Act, 2013. 

 

Our responsibility is to express an opinion on the Company's internal financial controls with reference 

to financial statements based on our audit. We conducted our audit in accordance with the Guidance 

Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the 

Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable 

to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants 

of India. Those Standards and the Guidance Note require that we comply with ethical requirements 

and plan and perform the audit to obtain reasonable assurance about whether adequate internal 

financial controls with reference to financial statements was established and maintained and if such 

controls operated effectively in all material respects.  
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 

financial controls system with reference to financial statements and their operating effectiveness. Our 

audit of internal financial controls with reference to financial statements included obtaining an 

understanding of internal financial controls with reference to financial statements, assessing the risk 

that a material weakness exists, and testing and evaluating the design and operating effectiveness of 

internal control based on the assessed risk. The procedures selected depend on the auditors  

judgment, including the assessment of the risks of material misstatement of the financial statements, 

whether due to fraud or error.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our audit opinion system with reference to financial 

statements  

Meaning of Internal Financial Controls with reference to Financial Statements  

A company's internal financial control with reference to financial statements is a process designed to 

provide reasonable assurance regarding the reliability of financial reporting and the preparation of 

financial statements for external purposes in accordance with generally accepted accounting 

principles.  

A Company's internal financial control with reference to financial statements includes those policies 

and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately 

and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 

reasonable assurance that transactions are recorded as necessary to permit preparation of financial 

statements in accordance with generally accepted accounting principles, and that receipts and 

expenditures of the company are being made only in accordance with authorisations of management 

and directors of the company; and (3) provide reasonable assurance regarding prevention or timely 

detection of unauthorised acquisition, use, or disposition of the company's assets that could have a 

material effect on the financial statements.  

Inherent Limitations of Internal Financial Controls with reference to Financial Statements  

Because of the inherent limitations of internal financial controls with reference to financial 

statements, including the possibility of collusion or improper management override of controls, 

material misstatements due to error or fraud may occur and not be detected. Also, projections of any 

evaluation of the internal financial controls with reference to financial statements to future periods 
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are subject to the risk that the internal financial control with reference to financial statements may 

become inadequate because of changes in conditions, or that the degree of compliance with the 

policies or procedures may deteriorate.  

Opinion  

In our opinion, to the best of our information and according to the explanations given to us, the 

Company has, in all material respects, an adequate internal financial controls system with reference 

to financial statements and such internal financial controls  with reference to financial statements 

were operating effectively as at March 31, 2022, based on the internal control with reference to  

financial statements  over financial reporting criteria established by the Company considering the 

essential components of internal control stated in the Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. 

 
For S. K. Mehta & Co.      For Varma & Varma   
Chartered Accountants      Chartered Accountants 

- 000478N      - 004532S 
     
 
 
 
Rohit Mehta       Georgy Mathew 
(Partner)       (Partner) 
Membership No -091382       Membership No-209645 
UDIN-22091382AJTHPR7093     UDIN-22209645AJTIBJ9244 
 
Place: New Delhi      Place: Bengaluru 
Date: 27 May 2022      Date: 27 May 2022 
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INDEPENDENT AUDITORS  CERTIFICATE 
(Referred to in paragraph 2 of our Report on Other Legal and Regulatory Requirements forming part 
of the Independent Auditors  Report dated May 27, 2022) 

1. This certificate is issued to comply with the provisions of paragraph 3 and 4 of Schedule C of the 
Insurance Regulatory and Development Authority (Preparation of Financial Statements and 

 
 and may not 

be suitable for any other purpose.  

 

2. Insurance 
Act, 1938  as amended by the Insurance Laws (Amendment) Act, 2015 , The 
Insurance Regu

irculars/Orders/ Directions issued by the Insurance Regulatory and Development 
 which includes the preparation of the Management Report. This 

includes collecting, collating and validating data and designing, implementing and monitoring of 
internal controls suitable for ensuring compliance as aforesaid  

Independent Auditors  Responsibility 

3. Our responsibility for the purpose of this certificate is limited to certifying matters contained in 
paragraphs 3 and 4 of Schedule C of the IRDA Financial Statement Regulations read with 
Regulation 3 of the IRDA Financial Statements Regulations. 

4. We conducted our examination in accordance with the Guidance Note on Audit Reports and 
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India (the 

 The Guidance Note requires 
that we comply with the independence and other ethical requirements of the Code of ethics 
issued by the ICAI. 

5. We have complied with the relevant applicable requirements of the Standard on Quality Control 
Control for Firms that Perform Audits and Reviews of Historical Financial 

Information, and Other Assurance and Related Services engagements. 
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Opinion  

6. In accordance with the information and explanations given to us and to the best of our knowledge 
and belief and based on our examination of the books of account and other records maintained 
ACKO GENERAL INSURANCE LIMITED 2022, we 
certify that: 

a. We have reviewed the Management Report attached to the financial statements for the 
year ended March 31, 2022, and on the basis of our review, there is no apparent mistake 
or material inconsistencies with the financial statements;  

b. Based on the management representations and compliance certificates submitted to the 
Board of Directors by the officers of the Company charged with compliance and the same 
being noted by the Board, we certify that the Company has complied with the terms and 
conditions of registration stipulated by IRDAI; 

c. We have verified the cash balances, and securities relating to the Company s investments 
as at March 31, 2022, by actual inspection or on the basis of certificates/ confirmations 
received from the Custodian and/ or Depository Participants appointed by the Company, 
as the case may be. As at March 31, 2022, the Company had no secured loans; 

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

e. No part of the assets of the Poli
contravention to the provisions of the Insurance Act, relating to the application and 

 

Restriction on Use 

7. This certificate is issued at the request of the Company solely for use of the Company for inclusion 
in the annual accounts in order to comply with the provisions of paragraph 3 and 4 of Schedule C 
of the IRDA Financial Statements Regulations read with Regulation 3 of the IRDA Financial 
Statements Regulations and is not intended to be and should not be used for any other purpose 
without our prior consent. Accordingly, we do not accept or assume any liability or any duty of 
care for any other purpose or to any other person to whom this Certificate is shown or into whose 
hands it may come without our prior consent in writing. 
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