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Classification I Restricted

COMPANY SYSTEMS 

A) IRDAI Registration
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The Certificate of Registration granted by the Insurance Regulatory and Development 
Authority of India to enable the Company to transact life insurance business continues to 
stand valid as of 31 March 2021. The Certificate of Registration renewed in 2014, shall 
continue to be in force pursuant to the provision of Section 3A of the Insurance Laws 
(Amendment) Act 2015 read with Section 3 of the Insurance Act, 1938. 

B) Products Launched / Modified

In order to enhance the product portfolio, your Company has launched new competitive 
products during the Financial year 2020-21. Your Company has also modified few 
existing products as per the new product guidelines catering to both the corporate and 
retail segments. Further, your Company is working on various innovative product 
offerings, keeping customers' requirements and target segments in mind. 

The list of products launched during the financial year is as follows: 

(a) New products launched to maintain a competitive position in the market with best in
class customer benefits and features:

Sr. No. 

1 

2 

Plan / Rider Name 
Future Generali New 
Assured Wealth Plan 

Future Generali Lifetime 
Partner Plan 

Cateaorv Date of Launch UIN 
Individual Non-
Participating 26-09-2020 133N085V01 
Product 
Individual 
Participating 13-01-2021 133N086V01 
Product 

(b) Products modified to augment features to enhance proposition or to widen the target
segment:

Sr. No. Plan / Rider Name Cateaorv Date of Launch UIN 
1 Future Generali Sampoorn Group Product 01-06-2020 133N066V02 Loan Suraksha 
2 Future Generali Big Individual Non-

Income Multiplier Participating 11-08�2020 133N064V03 
Product 

3 Future Generali Care Plus Individual Term 06-03-2021 133N030V05 Product 

c) Products launched/modified to comply with regulatory requirement:

Sr. No. Plan / Rider Name Category Date of Launch UIN 

1 Future Generali Heart and Individual Health 11-12-2020 133N069V03 Health Insurance Plan Product 

2 Future Generali Cancer Individual Health 11-12-2020 133N063V03 Protect Plan Product 
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CHANGE IN THE NATURE OF BUSINESS 
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During the year under review, there was no change in the nature of the Business of your 
Company. 

APPRECIATION AND ACKNOWLEDGMENT 

The Board is grateful to the Insurance Regulatory and Development Authority of India and 
other Regulatory Bodies for their continued support and guidance. 

Your Directors would also like to take this opportunity to express their sincere thanks to 
the valued customers for their continued patronage. 

Your Directors also wish to place on record their appreciation and acknowledge with 
gratitude the support and cooperation extended by the policyholders, government. clients, 
bankers, investors, distributors, and other agencies and look forward to their continued 
patronage. 

The Board of Directors wish to express sincere appreciation for the hard work and 
commitment of the employees of your Company 

Finally, on behalf of the Board of Directors, we wish to express our gratitude to Future 
Group and Generali Group for their continued support and trust. 

For and on behalf of the Board of Directors of 
Future Generali India Life Insurance Company Limited 

� 

G.N.Bajpai . 
Chairman 
(DIN: 00946138) 

Date: 05 August 2021 
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(d) The Management has prepared the financial statements on a going concern basis;

(e) The Management has ensured that an internal audit system commensurate with the
size and nature of the business that exists and is operating effectively.

14. Schedule of Payments made to individuals, firms, companies and organizations in
which the Directors are interested.

The details of payments made during the year to individuals, firms, companies and organisations 
in which directors of the Company are interested, are given in Annexure A. 

For and on behalf of the Board of Directors 

�I 
Chairman 

' 
, ) 

/µ,cV'Ovl.1r0 lAu\JJkJJJ, �·
�hief Financial Offic

r; 

Place: Mumbai 

Date: 05 August 2021 

�:rector& 
CEO 

�l 
Appointed Actuary 

Director 

EVP - Legal &
Compliance and 
Company Secretary 































PENAL TIES/ PUNISHMENT/ COMPOUNDING OF OFFENCES: 

Pemalty 
Punishment 
Compounding 

C. OTHER OFFICERS IN DEFAULT
Penalty
Punishment
Compounding

For and on behalf of the Board of Directors of 
Future General! India Life Insurance Company Limited 

�, 

G. N. Bajpai 
Chairman 
(DIN: 00946138) 

Date: 05 August 2021 
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ANNEXURE Ill 

STATEMENT OF PARTICULARS OF EMPLOYEES PURSUANT TO THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL PERSONNEL) 
RULES, 2.014 

1�·:1,·."'T, -:���r'�-�� --=,.r-··· -r-��- ;---:-7-rrr.������- �•-:--�•�'.,l'-'1'7,'iil''=rl; �--�,�_,_,_,:�--::�-p�f-w�-���·1, ,�,••- ., ·,. ) . .,. -.. -.-... - ···r---- .,.,.,,.-� ,. ,. - .. i· I -· ·1- ,· i' •1 - , , '�1 rl . ., ,,,_ '-' • I -' ' "I 'JI,, ' ' • I I I II I •• I r, • I I i l' i' l I r . I' t. I 1,1' I " . I I � j il I . ' ' 1.' I ; ,.. l I l '' I l . . -. ' . . . ' I r. ' '. . " . l ' i -. ' II 1 • I' 'II Ii 'I ,��- ·•-�'• ,.-J .... �•:..:_ _. _ d _ __ , �- • ----�;('· __ -i_ ::_ _ ·� ... 1:_: ... _ • __ ---'-�!!:-� "-��·::_---�;'L_�_:,1·-·t�-�;.;J.r,;;.:·,)J.1._1._�!�- - ·,.:..llj:,'/·.'1'�;� _,.lt.�/- ----��-.-' _ ____J[•!._ .... � 
,�. ,v:i. I , ' ' ' ..... 
Legal & Compliance and nsurance Institute of India - Life nsurance Company 
Company Secretary , Post Graduate Diploma in ... imited 

Mr C L Baradhwai xecut1ve Vice President 1 10 05 999 com ACS LLB Fellow of the 56 0 September 2017 34 Bharti AXA Life 

Management 
Mr. Miranjit Mukherjee Chief Financial Officer 2,13, 17,605 B.Com, Chartered Accountant 56 1!9 July 201.6 29 rrata AIG General 

Insurance 
Mr. Byju Joseph Chief T ectrnology Officer 1, 12, 17,698 B.tech 49 16 September 2008 16 -
Mr. Bikash Choudhary Chief Risk Officer & Appointed 2,20,06,041 M.Tech,M.Sc in Statistics, Fellow- 43 19 March 2014 17 Willis Towers Watson 

A.ctuary Institute of Actuaries of lnd[a & 
' UK, 

Mr. Subhasish Acharya EVP and Head - Agency 1,99,20,475 8.E., Chemical Engineering & 49 21 June 2016 26 PNB Metlife 
MBA I 

Mr. S Mahesh EVP and Head - Operations 1,26,95,795 B.Sc. (H), Mathematics, Master in 49 09 June2014 21 Tata AIA Life Insurance 
Financial Manaoement :o. ltd 

Notes: 
1. Remuneration, as shown above, comprises of Salary, Leave Salary, Bonus, Gratuity paid, Leave Travel Assistance, Medical Benefits, House Rent Allowance,

Perquisites, and Company's Contribution to Provident Fund and Superannuation Fund. Remuneration on a Cash basis.
2. None of the above employees are related to any Director ofyourCompany.
3. None of the above employees hold any shares of your Company.
4. Nature of employment of the above-mentioned employees is Permanent.

For and on behalf of the Board of Directors of 
Future Generali India Ufe Insurance Company Limited 

G.N Bajpai
Chairman 
(DIN: 00946138) 

05 August 2021 
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"Annexure A" 

The Members, 
FUTURE GENERALI !NOIA LIFE INSURANCE COMPANY LIMITED 
Mumbai 

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

1. Maintenance of the Secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these Secretarial records based on
our audit.

2. We have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records. The
verification was done on a test basis to ensure that the correct fact is reflected in Secretarial
records. We believe that the processes and practices followed !Q_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's representation about the
compliance of laws, rules and regulations and happening of events, etc.

5. The compliance of the Corporate and other applicable laws, rules, regulations, standards is 
the responsibility of the management. Our examination was limited to the verification of the 
procedures and systems on a 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. "In view of the restrictions imposed by the Government of India on the movement of people
across India to contain the spread of Covid-19 pandemic, which led to the complete lockdown
across the nation, we have relied on electronic data for verification of certain records as the
physical verification was not possible."

Place: Mumbai, 

For Anish Gupta & Associates 
Company Secretaries 

Anish Gupta 
Proprietor 

FCS: 5733, CP No. 4092 
FRN: 12001 M H236100 

56 

UDIN:F005733C000259712
Date : 08 May 2021
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ANNEXURE-V 

ANNUAL REPORT ON CORPORA TE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES 

1) A brief outline of your Company's CSR policy, including an overview of projects or
programmes proposed to be undertaken and a reference to the web link to the CSR policy
and projects or programmes.

The CSR Policy at large specifies the CSR objectives of your Company, the composition of the
CSR Committee, the Role of the Board of Directors in supporting the CSR Activities, and the
process of monitoring the CSR activities undertaken.

2) The Composition of the CSR Committee

In compliance with the provisions of Section 135 of the Companies Act, 2013 and rules made
thereunder the CSR Committee was constituted by the Board at its meeting held on 21 January
2015. The Composition of the CSR Committee is as under:

• Dr. Devi Singh - Chairman (Independent Director)
• Mr. Krishan Kant Rathi - Member;
• Dr. Bidhubhusan Samal - Member;
• Ms. Jennifer Sparks - Member

3) Average net profit of your Company for the last three financial years:

The year wise profit/loss of your Company for the last three years are as follows:

4) Prescribed CSR Expenditure (two percent of the amount as in item 3 above)

As the average net profit of your Company for the three preceding Financial Years is negative, 
therefore your Company does not have any obligation to incur CSR expenditure under Section 
135(5) of the Companies Act, 2013 for the FY 2020-21.

57 



5) Details of CSR spent during the financial year
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Considering the fact that the average net profit of your Company for three preceding Financial
Years is negative, your Company is not required to contribute towards CSR activities for the year
under review.

(a) Total amount to be spent for the financial year;

Considering the fact that the average net profit of your Company for three preceding
Financial Years is negative, your Company has no obligation to spend any amount during
the financial year.

(b) Amount unspent, if any;

NA
(c) Manner in which the amount spent during the financial year is detailed below.

NA
6) In case your Company has failed to spend two percent of the average net profit of the last

three financial years or any part thereof, your Company shall provide the reasons for not
spending the amount In its Board report.

NA
7) A responsibility statement of the CSR Committee that the Implementation and monitoring

of CSR Policy are in compliance with CSR objectives and the Policy of your Company.

The CSR Committee has ensured that the CSR policy has been framed in compliance with all
the requirements prescribed by the Companies Act, 2013 and rules made thereunder.

The Committee monitors and overviews the implementation of the CSR Policy to ensure that the
CSR objectives enshrined therein are met.

NA 

Mr. Munish Sharda Dr. Devi Singh (Person specified under 
Managing Director & Chief Chairman, CSR clause (d) of sub-section (1) 
Executive Officer Committee of section 380 of the Act) 

(wherever applicable) 

58 
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The Corporate Governance principles of your Company ensure that the Board remains 
informed, independent, and involved in the activities and initiatives are taken by your 
Company. 

The Directors of your Company possess the highest personal and professional ethics, 
integrity, and values and are committed to representing the long-term interest of the 
stakeholders. Your Company's business is conducted by its employees under the 
direction of the Managing Director and Chief Executive Officer and the overall 
supervision of the Board. 

Your Company's commitment to ethical and lawful business conduct is a fundamentally 
shared value of the Board of Directors, Key Managerial Persons and the Senior 
Management, and all other employees of your Company. 

3.1 Composition of the Board 

As of 31 March 2021, the Board of Directors of your Company consists of Eleven (11) 
Directors comprising of three (3) Non - Executive Independent Directors, seven (7) Non 
- Executive Directors, and one (1) Managing Director and Chief Executive Officer. The 
Directors are selected based on their qualifications and experience in related fields of 
your Company's business needs.

During the year under review, No Director was appointed or has resigned from the Board 
of the Company 

Further, Mrs. Bhavna Doshi, Dr. Devi Singh, and Mr. Abhinandan K. Jain continue to be 
Independent Directors of your Company. 

INFORMATION ON DIRECTORS 

1) Mr. G. N. Bajpai (DIN: 00946138) -Chairman

Mr. G. N. Bajpai holds a degree in law and a master's in commerce. Mr. Bajpai is the 
Chairman of the Board of Directors of your Company. Mr. Bajpai is a distinguished 
leader in Indian business and has been the Chairman of the Securities and Exchange 
Board of India (SEBI) and Chairman of the Life Insurance Corporation of India (LIC). 

Mr. Bajpai is known for his visionary leadership and exemplary integrity. He has served 
as non-Executive Chairman and Director on Corporate Boards in India and other 
countries. He has also received awards for his contribution to business and authored 
several books.Mr. Bajpai has been Chairman of the Corporate Governance Task Force of 
International Organisation of Securities Commissions, Insurance Institute of India & 
served on the Governing Boards of Indian Institute of Management, Lucknow, and 
National Insurance Academy. 

E 







4. Vayuputra Realty Private Limited
5. Future E-commerce Infrastructure Limited
6. Retail Light Techniques India Limited
7. Future Hospitality Private Limited
8. Futurefone Limited
9. Future Money Financial Services Limited
10. Kesari Realty Private Limited
11. Mahabal Realty Private Limited
12. Nufuture Digital (India) Limited
13. FORT Consultancy Services Limited
14. Future Corporate Resources Private Limited
15. Future Coupons Private Limited
16. Work Store Limited
17. Future Entertainment Private Limited
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4) Mr. Krishan Kant Rathi (DIN: 00040094) - Non-Executive Director

Mr. Krishan Kant Rathi holds a bachelor's degree in commerce and is a qualified 
chartered accountant and company secretary with over 30 years of professional 
experience. He has experience in corporate finance, strategic business planning, and 
investment advisory, which has been acquired in reputed organizations such as KEC 
International Limited, H&R Johnson (India) Limited, Future Retail Limited (formerly 
known as Pantaloon Retail (India) Limited), and Motilal Oswal Private Equity Advisors 
Private Limited. He has previously worked as Group CFO with Future Retail Limited 
(formerly known as Pantaloon Retail (India) Limited) where he was responsible for 
strategic planning, mergers and acquisitions, treasury management, and corporate 
governance. 

Mr. Krishan Kant Rathi was appointed as a Director on the Board of your Company w.e.f 
30 October 2006. 

Details of other Directorships: 

1. First Bridge Capital Partners LLP
2. lndianivesh Investment Advisors LLP
3. First Bridge Fincap Services LLP
4. Au Small Finance Bank Limited
5. Future Consumer Limited
6. Shendra Advisory Services Private Limited
7. Sprint Advisory Services Private Limited
8. Future Generali India Insurance Company Limited
9. lndianivesh Fund Managers Private Limited
10. lnnefu Labs Private Limited
11. lndianivesh First Bridge Fund Managers Private Limited

5) Dr. Bidhubhusan Samal (DIN: 00007256)- Non-Executive Director

Dr. Bidhubhusan Samal holds Ph.D. in Economics. He has further done M.Sc. in 
Agriculture also holds a Post Graduate Diploma in Bank Management conducted by 
NIBM, Pune. 

E 
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Dr. Bidhubhusan Samal is presently the Executive Chairman of Industrial Investment 
Trust Limited, a Public Listed Company with BSE and NSE, and is also the Chairman of 
its other group companies. 

He has held many important po!;lts during his vast career of over 37 years in Banking 
and Finance. He began his banking career with Union Bank of India and got elevated as 
General Manager. On being promoted, he was posted as Executive Director in 
Allahabad Bank and subsequently became Chairman and Managing Director of that 
Bank. He held concurrently the post of Chairman of Industrial Investment Bank of India 
and All Bank Finance Limited, Kolkata. 

He was a Member of the Securities Appellate Tribunal, Ministry of Finance, Government 
of India, Department of Economic Affairs (Equivalent to the post of Secretary to 
Government of India). 

Dr. Bidhubhusan Sam al was appointed as a Director on the Board of your Company 
w.e.f. 30 May 2014

Details of other Directorships: 
1. I ITL Projects Limited
2. Industrial Investment Trust Limited
3. Capital lnfraprojects Private Limited
4. World Resorts Limited

6) Ms. Jennifer Sparks (DIN: 07111138)- Non�Executive Director

Ms. Jennifer Sparks is a graduate from the University of Adelaide and holds a Bachelor 
of Science with First Class Honors in Applied Mathematics. She is also a Fellow of the 
Institute of Actuaries of Australia. 

Ms. Jennifer Sparks is the Chief Financial Officer for Generali Asia. She is responsible 
for driving the regional financial and accounting operations as well as monitoring the 
financial management of Generali's businesses in Asia. 

Ms. Jennifer Sparks has over 31 years of international experience in insurance and 
financial services across Australia, Japan, and Korea. Before joining Generali, she was 
CEO of Hartford Life Insurance KK. Between 2003 and 2011, she held various senior 
management positions within AIG, including Chief Financial Officer for AIG Edison Life in 
Japan and Regional Controller for AIG Life companies in Japan and Korea. Ms. Sparks 
started her career with AMP in Australia before moving to Japan in 1997. 

Ms. Jennifer Sparks was appointed as a Director on the Board of your Company w.e.f 
01 February 2016 

Details of other Directorships: 
1. Future Generali India Insurance Company Limited
2. Sprint Advisory Services Private Limited
3. Shendra Advisory Services Private Limited

E 



4. Generali Vietnam Life Insurance Limited Liability Company
5. MPI Generali lnsurans Berhad
6. Generali Life (Hong Kong) Limited
7. MGD Company Limited
8. KAG Holding Company Limited
9. FTW Company Limited
10. IWF Holding Company Limited

� 
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7) Mr. Roberto Leonardi (DIN: 01804888) - Non-Executive Director

Mr. Roberto Leonardi is the Regional Officer for Generali Asia and he oversees Generali 
Asia's insurance operations in both Life and Property & Casualty businesses. Mr. 
Roberto Leonardi has 25 years of experience in Life and Health businesses across Asia, 
Europe, and South Africa. 

Before assuming this role, Mr. Roberto Leonardi was with AXA Asia where he was 
responsible for Health & Employment Benefits, Protection, Marketing, Digital, and Big 
Data 

He started his career as a chartered accountant with Coopers & Lybrand in South Africa. 

Mr. Roberto Leonardi was appointed as a Director on the Board of your Company w.e.f 
01 April 2017 

Details of other Directorships: 

1. Generali China Life Insurance Company Limited
2. Generali China Insurance Company Limited
3. Generali Insurance Agency Company Limited
4, Generali Life Assurance (Thailand) Public Company Limited
5. Generali Insurance (Thailand) Public Company Limited
6. Generali Life (Hong Kong) Limited

8) Dr. Devi Singh (DIN: 00015681) - Independent Director

Dr. Devi Singh holds a Ph.D. in International Finance from the Indian Institute of 
Management (Ahmedabad). 

Dr. Devi Singh, currently serving as Director of the Indian Institute of Management, 
Lucknow, is a well-known Professor in the area of International Finance & Management. 
Before joining IIM Lucknow, he was Director of Management Development Institute 
(MDI) Gurgaon for four and a half years. Before joining MDI, Dr. Singh was a visiting
professor at the Faculty of Management, McGill University, Canada for five years.

He has been a visiting faculty at the International Centre for Public Enterprises, Slovenia, 
ESCAP Europe, and SKK Graduate School of Business, Seoul. He is an alumni fellow of 
the Institute of World Affairs, Connecticut. He has taught leading Business Schools in 
India. 

He has published and presented research papers at various national/international 
conferences. Dr. Devi Singh is the author of three books on Finance & Management. He 
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has been a consultant to leading Public & Private Sector and multinational organiz:ations 
in India. 

He has received several awards, including the ISTE National Fellow 2007, UP Ratan 
2008, and the lshan National Award for Best Director of a Business School in 1999. He 
is a member of the MHRD Task Force on Faculty Shortage and Design of Performance 
Appraisal System, UPSC Committee on Designing Civil Services Aptitude Test, and the 
founding Society for National Board of Accreditation. 

Dr. Devi Singh was appointed as an Independent Director on the Board of your 
Company w.e. f 15 November 2010 

Details of other Directorships: 

1. Future Generali India Insurance Company Limited
2. Munjal Showa Limited
3. Energy lnfratech Private Limited
4. Goveva Private Limited

9) Mr. Abhinandan K. Jain (DIN: 00361580) - Independent Director
Mr. Abhinandan K. Jain holds an Engineering degree in Mechanical Engineering and has 
done a Post Graduate Programme in Management (IIMA), and Fellow Programme in 
Management (IIMA) 

Mr. Abhinandan Jain has a special interest in customer-based business strategy and the 
case method of learning is an Adjunct Professor at the Indian Institute of Management1 
Ahmedabad (IIMA) since 2011. He retired as a professor in 2010 after completing 40 
years of service, having taught a multitude of students pursuing master's and doctoral 
level programs. 

He has served as a member of several high-level committees set up by professional and 
government institutions and on the Board of Governors (IIMA). 

He has been judged as the best teacher by participants of several batches of IIMA. He 
has been felicitated for lifetime contribution in the area of management education and 
research by the International Conference on Research in Marketing (2013) (organised by 
IIT Delhi, XLRI Jamshedpur, and Curtin University, Australia). 

He has been a consultant in the areas of marketing and management to a large number 
of public, private, and government organizations across varied sectors. His publications 
include three books and a large number of articles and cases on Marketing and 
Management. 

Mr. Abhinandan K. Jain was appointed as an Independent Director on the Board of your 
Company w.e.f 05 June 2017. 

Details of other Directorships: 



1. Tamboli Capital Limited
2. Tamboli Castings Limited
3. Future Generali India Insurance Company Limited
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10) Ms. Bhavna Doshi (DIN: 00400508)- Independent Women Director

Ms. Bhavna Doshi is a qualified Chartered Accountant and was recognised as the best 
lady candidate. She brings with her over 30 years of experience and was earlier a 
partner with a full member firm of KPMG in India. She has been on the Board of several 
listed companies and has served as Chairperson of the Accounting Standards Board as 
well as the Research Committee of ICAI. 

Mrs. Bhavna Doshi has been actively involved in the formulation of accounting standards 
as well as research on accounting interpretation and application guidance. 

She was the only person from India to serve as a Member of the Compliance Advisory 
Panel of the International Federation of Accountants headquartered in New York during 
2007-09. Mrs. Doshi has been a member of the Technical Committee advising the 
Government Accounting Standards Board (GASAB) where she was instrumental in 
advising on the formulation of accounting standards for the Central and State 
Government of India. 

Mrs. Doshi was the President of the Indian Merchants' Chamber (IMC), a leading trade 
and industry Chamber in 2011-12. She also served as President of the Ladies' Wing of 
the Chamber which works towards women empowerment. She has served as a member 
of committees of CII and ASSOCHAM and was also a member of a Group constituted by 
the Tax Administration Reforms Commission chaired by Dr. Parthasarathy Shame. She 
is also associated with various social sector projects. 

Mrs. Bhavna Doshi was appointed as a Women Independent Director on the Board of 
your Company w.e.f 24 March 2015. 

Details of other Directorships: 

1. Bhavna Doshi Associates LLP
2. Connect lnfotain LLP
3. Torrent Power Limited
4. lnduslnd Bank Ltd
5. Sun Pharma Advanced Research Company Limited
6, Everest Industries Limited 
7. Future Generali India Insurance Company Limited
8. Nuvoco Vistas Corporation Limited
9. LIC Pension Fund Limited
1 O. ICAI Accounting Research Foundation
11. Connect Capital Private Limited
12. Greatship (India) Limited
13. AIC-NMIMS Incubation Centre































Perslstency Ratio 

13th Month Persistency ratio 
25th Month Persistency ratio 

62.78% 
45.13% 
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70.92% 
46.85% 

13th Month Persistency rates are for new business written from 01 April 2019 to 
31 March 2020 allowing for one month grace period. 

25th Month Persistency rates are for new business written from 01 April 2018 to 
31 March 2019 allowing for one month grace period. 

Financial performance, including growth rate and current financial position of 
your Company. 

Your Directors wish to inform you that during the year, your Company has written a 
gross premium of Rs.13,221,945,000 against Rs.14,802,473,000 in the previous year, 
registering a decline of 11 % over the previous year. 

During the period under review, there has been a capital infusion of Rs. 130,00,00,000 
Accordingly, paid-up share capital of your Company as on 31 March 2021 is Rs. 
19,658,210,090. 
Details of all pecuniary relationships or transactions of the Non-Executive 
Directors vis-a-vis your Company. 

During the year under review, there have been no pecuniary relationships or 
transactions of the Non-Executive Directors vis-a-vis your Company. 

Date: 05 August 2021 
Place: Mumbai 

For Future Generali India Life Insurance Company Limited, 

             . /l /"W-(i#� 
. . l::{JP '"C. L.��r�dh�aj

 Principal Compliance Officer 
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CertifiGroion for compljance with the Corporate Governance Guidelines 

I, C. L. Baradhwaj, hereby certify that the Company has complied with the Corporate 
Governance Guidelines for Insurance Companies as amended from time to time for the 
Financial Year 2020-21 and that nothing has been concealed or suppressed. 

Date: 05 August 2021 
Place: Mumbai 

For Future Generali India Life Insurance Company Limited, , 

C.L. Baradhwaj
Principal Compliance Officer 

E 



CNK&AlsociatesLLP,
Chaltereal Accountants

501-502, Narain Chambers,

M.G. Road, Vile Parle East

Mumbai - 400057

Mukund M. Chit l€ & Co.

Chartered Acaountants

2d Floor, Kapur House,

Paranjape B Schem€ Road No. 1,

Vil€ Parle East, Mumbai - 400057

INDEPENDENT AUDITORS' REPORT

To the MembeE of Future cenelali India Life Insutance Company Limited

Opinion

We have audited the accompanying Financial Statements of Future Generali India
Life Insurance Company Limited ("the Company"), which comprise the Balarce
Sheet as at March 31, 2021, the related Revenue Account (also called the
"Policyholders' Account", or the "Technical Account"), the profit and Loss Account
(also called the "Shaleholders' Account", or "Non-Technical Account,), and the
Receipts and Payments Account fo! the year ended March 31, 2021 and Notes to
Financial Statement including sumrnary of significant accounting policies and other
explanatory inf ormation.

ln our opinion and to the best of our inJormation and according to the explanations
given to us, the aforesaid financial statements give the information required by the
Insurance Act 1938, as amended by hsurance Laws (Amendment) Act, 2015 (the

"lnsurance Act"), the Insurance Regulatory and Deyelopment Authority Act, 1999

(the "IRDA Acfl, Insuance Regulatory and Development Authority (preparation of
Financial Statements and Auditor's Report of Insumnce Companies) Regulations,
2002 ("the Regulations"), Companies Act, 2013 ("the Act") to the extent applicable and
in the manner so requircd and give a true and fair view in conformity with the
accountin8 principles genemlly accepted in India, as applicable to Insurance

Companies:

(a) in the case ofthe Balance SheeL of the state of alfairs of the Company as at March
37,2021,;

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

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

date; and

(d) in the case of the Receipts and Payments Account, of the receipts and payments

for the vear ended on that date,/
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We conducted our audit in accordance with the Standards on Auditint (SAs) sPecified

under Section 143(10) of the Act. Our resPonsibilities under those Standards aie

further described in the Auditois' Responsibilities Ior 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 ielevant to oul audit of the financial

statements under the plovisions of the Insurance Act, the IRDA Act, the Regulations

thereunde! and the Act and the Rules thereunder, to the extent applicable and we have

fulfilled our other ethical responsibilities in accordance with these requilements and

the Code of Ethics. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our oPinion.

Empha8is of Matter

1. We draw attention to Note No. 6 folmint Part of financial statements regardint

accounting of expenses in excess of limits sPecified by IRDAI Expenses of

Management Rules 2016, aggegating to R6. 18,8(874 ('000) pertaining to FY 2020-

21 which is charged to Shareholders Account (being the 13s year of its oPeration).

The Company has written to IRDA (through life insurance council) vide letter

dated March 23, 2021 to grant forbearance fot F\ 2020-27.

We dmw attention to Note No. 4(i) forming part of financial statements. For FY

2076-77 and Fy m17-78 (being 96 and 106 year of oPeration rcsPectively) an

amount aggregating to Rs. 15,21,439 (000) and Rs. 27,97,4M ('N0) respectively

exceeded the limits specified by IRDAI Expenses of Management Rules 2016. The

Company vide ifls letter dated 5th May, 2017 and 30th May, 2018 to the Regulator

had sought forbearance from complying with the EOM Suidelines for the FY 2015-

17 and FY 2017-18 respectively. The IRDA in its lesPons€ vide it's letter dated 6th

June, 2019 has directed the ComPany to transfer the actual expenses exceeding the

allowable limits to Shareholders Account for F\ 2076-17 and FY 2017-18. The

Company has filed an appeal to the Securities APPellate Tribunal vide ii's letter

dated 9th August,2019 against the order passed by the Autho ty.

We dlaw your attention to Note No. 20 foming part of the financial statements

which explain the uncertainties and rnanagemenfs assessment of the financial

impact due to the lockdown and other restriction6 imPosed by the Govemment

and condition related to the COVID-19 pandemic situation, for which definitive
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assessment of t}Ie impact would higNy depend upon circumstances as they evolve

in the subsequent pedod,

Our audit opinion is not modified with respect to both points mentioned aboYe.

Other Matter

The actua al valuation of liabilities fol life policies in-foice and policies where

premium is discontinued is the responsibility of the Company's Appointed Actuary

(the "Appointed Actuary"), which has been certified by the APPointed Actuary in

accordance with the regulations. The Appointed Actuary has also cetfied that in his

opiniorL the assumptions for such valuation are in accoldance with the applicable

guidelines and norms, if any, issued by Insurance Regulatory DeveloPment Authority

of India ("IRDAI") and the Actuadal Society of India in concu[ence with the IRDAI.

Accordingly, we have relied upon the Appointed Actuary's certificate for forming our

opinion on the financial statements of the Company.

Information Other than the Financial statement8 and Auditot's Report thereon

The Company's Board of Directors is responsible for the other inJormation. The othe!

information compdses the inJomation included in the Dilectoy's repot and

Corporate Governance Report but does not include the financial statements and our

auditors' report thereon.

Our opinion on tJre financial statements does not cover the other information and we

will not expless any form of assurance conclusion thereon.

In coNrcction with ou! audit of the financial statements, our responsibility is to lead

the other information identified above and, in doing so, consider whether the other

inJormation is materially inconsistent with the financial statemmts or our knowledge

obtained in the audit, or otherwise appeals to be materially misstated. It based on

the work we have pe ormed on the other information obtained prior to the date of

this auditor's report, we conclude that there is a material misstatement o( this other

inlormatiorL we are required to report that fact.

We have nothing to report in this regard.
I
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Those Charged with Govemance for the

The Company's Board of Directors is resPonsible fo! the matters stated in Section

134(5) of the Act, with resPect to the Preparation of these Financial Statements to 6ve

a true and fair view of the financial positioD financial pedormance and Receipts and

Payments of the ComPany in accoidance with the requirements of the Insurance Act

read with IRDA Act, the Regulations, olders/directions/ circulars/Suidelines issued

by the Insurance Retulatory and Development Authority of India

('Authority'/'IRDAI') in this le8ard and in accordance with the accounting PrinciPles

generally accepted in India, including the Accounting Standards sPecified under

Section 133 of the Act read with Rule 7 of the ComPanies (Accounts) Rules, 2014,

further amended by ComPanies (Accounting Standards) Amendment Rules, 2016 to

the extent applicable and in the manner so required.

This rcsponsibility also includes maintenance of adequate accounting lecords in

accordance with the provisions of the Act fol safeguarding of the assets of the

Company and for preventing and detecting frauds and other irregula ties; 6election

and application of appropdate accounting Policies; making iudgments and estimates

that are reasonable and prudent; and desiSn, imPlementation and maintenance of

adequate intemal financial controls, that were oPerating effectively for ensuring the

accumcy and completeness of the accounting recotdt relevant to the prepalation and

presentation of the financial statements that 6ve a true and fair view and are free from

matedal [risstatement, whether due to fraud or ellor.

ln preparing the financial statements, management is responsible for assessing the

Company's ability to continue as a going concern, dirclosin& as applicable, matters

rclated to going concem and using the Soint concem basis of accounting unless

management either intends to liquidate the ComPany or to ceas€ oPerationr, or has

no realistic alternative but to do so. The Board of Diiectors are also responsible for

oveiseeint the company's financial reporting Ptocess.
/r
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Auditore' Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance ahut whether the ftEncial
statements as a whole are free from material misstatement, whether due to fraud or
errot and to issue an auditors' rcport that includes our opinion. Reasonable assutance
is a high level of assurance but is not a guatantee that an audit conducted in
accordance with SAs will always detect a mateial misstatement when it exists.

Misstatements can arise frcm fraud or error and are considered material if,
individua.lly 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 palt of an audit in accordance with SAs, we exercise professional judgment and
maintain professional scepticism thoughout the audit. We also:

Identify and assees the risks of material misstatement of the financial statementt
whether due to fraud or error, design and perform audit procedures tesponsive

to those risks, and obtain audit evidence that is suffieient 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 ftom error, as fraud may

involve collusion, forgery intentional omissions, mi$epresentations, or the

override of internal control.

Obtain an understanding of internal control rclevant to the audit in oide! to
design audit procedures that arc apptop ate in the circumstances. Under section

143(3)(i) of the Act, we are also resporuible for expressing our opinion on
whether the Company has adequate intemal financial controls with reference to
the Financial Statementt in place and the operating effectiveness of such

controls.

Evaluate the applopriateness of accounting policies used and the reasonableness

of accounting estimates and related disclosures made by marEgement.

Conclude on the appropriateness of managemen(s use of the going concem

basis of accounting and, based on the audit evidence obtained, whethet a

matetial uncertainty exists related to events or conditions that may cast

significant doubt on the Company's ability to continue as a going concem. If we

conclude that a material uncertainty existt we are required to draw attention in
our auditors' report to the ielated disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusion-s are

t/
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up to the date of our auditols' report.

may cause the ComPanY to cease to

Evaluate the overall plesentation, stlucturc 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

prcsentation.

We communicate with those charged with govem,mce regardin& among other

matters, the planned scope and tirning of the audit and significant audit findin8s,

including any signficant deficiencies in intemal conttol that we idmtify during our

audit.

We also provide those charged with Eovemance 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 saJeguards.

Repo on Other Letal and Regulatory Requirements

1. As required by the Regulations, we have issued a seParate certificate dated May

13, 2021, certifying the mattels specified in paragraphs 3 and 4 of Schedule C to

the Regulations.

As required by paragraph 2 of Schedule C to the IRDAI financial Statement

Regulation and Section 143(3) of The Companies Act 2013, we rePort that:

A. We have sought and obtained all the information and explanations, which

to the be8t of ou! knowledge and belief were necessary for the purPoses of

our audit;

B. In our opinion and to the best of our information and according to the

explanations given to us, proper books of account as requtued by law have

been maintained by the Company, so far as it appears ftom our

examination of those books;

C. As the Company's financial accounting system is centralised, no retums for

the purposes of our audit are prepared at the branches of the Company;

tl

-f, 
.'?--\'\

wH#



CNX&AssociatesLLP,
Ch.net.Gl A..oqntanta
501-502, Ndain Chambers,

M.C. Road, Vile Parle East

Mumbai - 400057

Mukund M. Chitale & Co.

Chartered Accountants

2d Floor, Kapur House,

Paranjap€ B Sc}'em€ Road No.1,

Vile Parle East, Mumbai - 40m57

D. The Balance She€t, the Revenue Account the Profit and Loss Account and

the Rec+ts and Payments Account dealt with by this report are in

agreement with the books of accounti

E. In our opiniory the ajoresaid financial statements comply with the

Accounting Standards specified unde! Section 133 of the Act, read with
Rule 7 of the Companies (Accounts) Rules, 2014, to the extent they are not

inconsistent with the accountint p nciples prescribed in the Regulations

and orders/dilections issued by the IRDA in this regard;

In our opinion and to the best of our information and according to the

explanations given to us, investments have been valued in accordance with

the plovisions of the Irtsurance Act, the Regulations and/or

orders/directions issued by the Authority in this regard;

In our opinion, the accounting policies selected by the Company are

appropdate and are in compliance with the Accounting Standards

specified in Section 133 of the Act, to the extent they are not inconsistent

with the accounting principles as prescribed in the IRDA Financial

Statements Regulations and orders/directions issued by the Authority in

this regard;

Based on representations received from the directors a,s on March 31, 2021

taken on lecord by the Board of Directors, none of the directors is

disqualified as on March 31, 2021 from being appointed as a director in

terrns of Section 164 (2) of the Ac!

With respect to the adequacy of the intemal financial controls with

reference to Financial Statements of the Company and the operating

effectiveness of such controls, refer to our separate Report in the Annexure

A.

With respect to the other mattels to be induded in the Auditor's Report in

accordance with the requirements of section 197(16) of the Act, a6 amended,

we report that managerial remuneration is govemed u/s 34A of the

Insuance Act, 1938 and requires IRDAI approval. Accordingly, the

provisions of Section 197 read with schedule V to the Act are not applicable,

F.

G.

H.

t.

I.

#^\il
(w#

(



CNK&Assmiat$LLP,
Chart red A(count nt3

501-502, Narain Chambers,

M.C. Road, Vil€ Parle East

Mumbai - 400057

Mukund M, Chitale & Co.

Chadercd Accountant3

2d Floor, Kapur Hous€,

Paranjape B Scheme Road No- 1,

Vile Parle East, Mumbai - 400057

and hence reporting under Section 197(16) is not required. However, sitting

fees paid to the Directors is in compliance with Section 197(5) of the Act.

K. With reopect to the other matteE to be included in the Auditors' Report in
accordance with Rute 11 of the Companies (Audit and Auditors) Rules,

2014 in our opinion and to the best of our knowledge and belief and

according to the information and explanations given to us:

a) The Company has disclosed the impact of pending litigations as at

March 31, 2021 on its financial position in its financial statements -Refer
Note No. 5 in the Notes to Accounts forming part of financial

statements.

b) The liabiliiy for insurance contracts is determined by the Compary's

Appointed Actuary as per note no 3 in the Notes to Accounts forming

part of financial statements and is covered by the Appointed Actuary's

cetificate, refeEed to in Other Matter paragraph above, on which we

have placed reliance; and tlle Company did not have any other long-

term conhacts including derivative contracts for which there were any

material foreseeable losses.

c) There are no amounts which are required to be tlansferred, to the

lnvestor Education and Protection Fund by the Company for the year

ended March 31, 2021.

FoTCNK&AssociatesLLP

Chartered Accountant3

on No.: 101961ryW-100035

Membership No: 100052

Dater 13d May 2021

Place: Mumbai

UDIN: 21100052AAAACL1384

For Mukund M. Chitale & Co.

Chartered Accountants

Firm Registration No. 106655W

Saumbh Chitale

Partner

Membership Nor 111383

Date: 13s May 2021

Place: Mumbai

UDIN: 21111383AAAAHE7751
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"ANNEXURE A" TO THE INDEPENDENT AUDITORS'REPORT

(Referred to in paragaph 2(i) under'Report on Other kgal and Regulatory

Requirements forming part of the Independent Audito6' Report of even date)

Report on the Internal Financial Conhols with referen(e to Financial Statements

under Chuse (i) of Sub-section 3 of Section 143 of the Compades Act, 2013 ("the

Act'')

We have audited the internal financial controls with reference to Financial Statements

of Future Generali India Life Insurance Company Limited ("the Company") as of

March 31, 2021, in conjunction with our audit of the financial statements of the

Company for the year ended on that date.

Managemenfle Reeponsibility for Internal Financial Conholg

The Company's manatement is responsible for establishing and maintaining intemal

financial controls, based on the internal control over financial reporting c teria

established by the Company, €onsidering the essential components of intemal conhol

stated in the Guidance Note on Audit of Intemal Financial Controls ovei Financial

Reporting (the "Guidance Note"), issued by the Institute of Charteled Accountants of

India ("ICAI"). These responsibilities include the design, implementation and

maintenance of adequate intemal financial contlols that were operating elfectively for

ensuring the orderly and efficient conduct of its business, including adherence to

company's policies, the safeguarding of its assets, the prevention and detection of

frauds and errors, the accutacy and completeness of the accounting records, and the

timely preparation of reliable financial infolmatiorL as requircd under the Act.

Auditors' Reeponsibility

Our responsibility is to express an opinion on the Company's intemal financial

controls with reference to Financial Statements, based on out audit. We conducted our

audit in accordance with the Guidance Note and the Standards on Auditing, issued

by ICAI and deemed to be prescribed under section 143(10) of the Act, to the extent

applicable to an audit of internal financial controls. Those Standards and the Guidaace

Note require that we comply with ethical requirements and plan and perform the

audit to obtain reasonable assurance about whether adequate intemal financial

controls with reference to Financial Statements were established and maintained and

ffi

if such conkols operated
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Our audit involves performing procedures to obtain audit evidence about the

adequacy oI the internal financial conftols with reference to Firnncial Statements and

their operating effectiveness. Our audit of internal financial controls with reference to

Financial Statements included obtaining an undelstanding of intemal financial

controls with refercnce to Financial Statements, assessing the risk that a matedal

weakness exists, and testing and evaluating the design and operating effectiveness of

intemal control based on the assessed dsk. The procedures selected depend on the

auditols iudgement, including the assessment of the risks of material misstatement

of the financial statements, whether due to ftaud or error.

We believe that the audit evidence we have obtained is sufficient and approPriate to

provide a basis for our audit opinion on the Company's intemal financial controls

with reference to the Financial Statements.

Meaning of Intemal Finan.ial Conhols with reference to Financial Statements

A company's intemal financial controls with iefeielrce to Financial Statements is a

process designed to provide reasonable assurance regarding the reliability of financial

reporting aad the preparation of financial statements for extemal purposes, in

accordance with generally accepted accounting principles. A comPany's intemal

financial controls 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 oI the company;

2. provide reasonable assurance that hansactions are recorded, as necessary, to

permit prcparation of financial statements in accordance with generally accepted

accounting principles, and that receipts and expenditues of the Company are

being made only in accordance with autholisations of management and directors

of the company; and

3. provide reasonable assurance regarding prevention or timely detection of

unauthorised acquisitioru use, or disposition of the Company's assets that could

have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controlg with reference to Financial

StatementB

Because of the inherent timitations of intemal financial controls with reference to

Financial Statements, including the possibility oI collusion oi improper management

(
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override of conhols, matedal misstatements due to error or fraud may occur and not
be detected. Also, projections of any evaluation of the internal financial conhols over
financial reporting to future periods are subject to the risk that the intemal financial
controls with reference to Financial Statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies ot procedures

may deteriorate.

Opinion

In our opiniorf to the best of oui info nation and according to the explanations given

to us, the Company has, in all material respectt an adequate intemal financial controls
with reference to the Financial Statements and such intemal financial controls with
reference to Financial Statements were operating effectively as at March 31, 2021,

based on the intemal control over financial ieporting criteria establirhed by the

Company, considering the ess€ntial components of internal conhol stated in the

Guidance issued by the ICAI.

Other Matter

The actuarial valuation of liabilities fo! life policies in force and policies where

plemium is discontinued is required to be certified by the Appointed Actuary as per

the reSulahons, and has been telied upon by us, as mentioned in ou! audit report on

the standalone financial statements for the year ended March 31,2021. Accordintly,
we did not perform any procedures relating to adequacy of the interrEl firEncial
control on the operating effectiveness of the management's internal conhols over the
valuation and accuracy of the aJoresaid actuarial valuation and have relied upon
rcpresentatioirs by management on the operating effectiveness oI intemal controls

over the valuation and accuracy of the aforesaid valuation.

FoTCNK&As3o.iatesLLP For Mukund M. chitale & co-

Chartered Aaaountantg

FirEr Regiskation No. 106655W

Accountants

No.: 101961ryW-l00036

Memberchip No: 111383

Date: 13tr' May 2021

Place: Mumbai

Shah

Partner

UDIN: 21111383AAAAH87751
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INDEPENDENT AUDITORS' CERTIFICATE

To the Membere of Future Generali lndia Life Insurance Company Limited

(Referred to in paragraph 1 of our Repolt on Other l,egal and Regulatory

Requirements forming part of the Independent AuditolJ Report March 31, 2021)

This certificate is issued to comply with the provisions of paragraphs 3 and 4 of

Schedule C of the Insurance Regulatory and Development Authority (Preparation of

Financial Statements and Auditor's Report of Insuance Companies) Regulations,

2002 (the "IRDA Financial Statements Regulatioru") read with Regulation 3 of the

IRDA Financial Statements Regulations.

Management R$ponsibility
The Company's Manatement is responsible for complying with the provisions of the

Insurance Act 1938 as amended from time to time including amendment broutht by

Insurance Laws (Amendment) Act, 2015 (the "Insurance Act"), the Insurance

Regulatory and Development Authority Act, 1999 (the "IRDA Act"), the lnsurance

Regulatory and Development Authority (Preparation of Financial Statements and

Auditor's Repot of Insurance Companies) Regulations, 2002 (the "Regulations"), ,

orders/directions issued by the Insumace Regulatory and Development Authority of

India (the "IRDAI"), which includes the preparation of the Management Report. This

includes collecting, collating and validaiing data and designing, implementing and

monito ng of intemal conhols suitable for ensuring compliance as aforesaid.

Auditors' Reoponsibility

Our lesponsibility, for the purpose of this certificate, is limited to certifying rnatters

contained in paragraphs 3 and 4 of Schedute C of the IRDA Financial Statements

Retulations.

We conducted our examination in accordance with the Guidance Note on Audit
Repots and Certificates for Special Purposes issued by the Institute of Chartered

Accountants of India (the "ICAI'), which include the concepts of test checks and

matedality. The Guidance Note requires that we comply with the ethical requitements

of the Code of Ethics issued by the ICAI. We have not performed an audit, the

objective of which would be the expression of an opinion on the financial statements,

specified elements, accounts or items thermf, for the purpose of this certificate.
I
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We have complied with the relevant applicable requirements of the Standard on

Quality Control (SQg 1, Quality Control for Firms that perform audits and reviews

of hiltorical financial information and other assuralce and related services

engagements issued by the ICAI.

Opinion

Based on our audit of financial statements for the year ended March 31, 2021 and in

accordance with the inlormation and explanations given to us and to the best of our

knowledge and belief and based on our examination of the books of account and other

records maintained by the Company for the year ended March 31, 2021, we certify

that:

We have reviewed the Management Repo attached to the financial statements

for the year ended March 31, 2021, and on the basis of our review, there are no

apparent mistakes in or mateiial inconsistencies with the financial statements;

Based on the manatement representation and compliance ce*ificates submitted

to the Board of Directors by the officers of the Company charged with

compliance and the same beint noted by the Board, we certify that the Company

has complied with the terms and conditions of regishation stipulated by sub

section 4 of section 3 of Insurance Act, 1938;

We have verified the cash balances and cheques on hand, to the extent considered

necessary, and securities relating to the Company's investments as at March 31,

2021, by actual inspection or on the basis of certificates/confirmations rcceived

from the Custodian and/or Depository Participants appointed by the Company,

as the case may be;

The Company is not a tiustee of any trust; and

No part of the assets of the Poliryholders' Funds has been directly or indirectly

applied in contravention to the provisions of the Insurance Act 1938, relating to

the application and investments of the Policyholders Funds.

Restriction on Uge

This certiJicate has been issued solely in compliance with the requirements of

Schedule C of the IRDA Financial Statements Regulations, read with Regulation 3 of

the IRDA Financial Statements Regulations and may not be suitable for any other
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Future cenerali India Life Insurance Company Limited
Schedules forming part ofthe Audated Financial Statements for the year ended March 31, 2021.

1.

Schedule - 16

significant Accounting Policies and Notes to the Balance sheet as at lvlarch 31, 2021, Revenue Account and
Profit and Loss Account for the year ended tyarch 31, 2021

Background

Future Generali India Life Insurance Company Limited was incorporated on October 30,2006 as a
Company under the Companies Act, 1956 to undertake and carry on the business of life insurance. On
April 18, 2007, the name was changed to Future Generati India Life Insurance Company Limrted (Formerty
Future Generali India Life Assurance Company Limited) (.the Company,). The Company has obtarned a
license from the Insurance Regulatory and Developrnent Authority of Indra (.IRDAI,) on September 4,
2007 for carrylng on the business of life insurance- pursuant to Sectron 3 read wtth Sectron 3A as amended
by the Insurance Laws (Amendment) Act,2Ot5, the process of annuaL renewat of the Cert frcare ot
Registration is issued to Insurers under Section 3 of the Insurance Act, 1938 was delefed. Consequent y,
the said certificate continues to be in force. Accordingry, upon payment of the a nnuar fees for the financiar
year 2021-22, the license is valid as on March 31, 2022 and the same contrnues to be rn Force.

The Company's life nsurance business compflses of individuat tife and groLlp busrness rncludrng
participating, non-participating, pension, annuttyr group gratuity, group superannuation, group teave
encashment, group Variable Insurance Products, unit linked nsurance products & health pr;ducts. The
Company distributes these produds through individual agents, corporate agents, banks, brokers,
insurance marketing firms, web aggregators, and direct sales channels across the country and online
through the Company's website.

Slgnlfi cant Accounfl ng Pollcles

a) Basls of preparatlon of llnanclal statements

The financial statements are prepared and presented under the h storical cost convention, unless
otherwise stated, and on the accrual basis of accounting, in accordance wlth accountinq pflncLples

9enerally Accepted in India (Indian GAAP) and tn the manner prescribed by the Insurance Regutatory
and Oevelopment Authority (Preparation of Financiat Statements and Aud tor,s Report of Iosurance
Companies) Regulations, 2002 ('the Financiat Statements Regutatrons,), rhe t4aster Crrcuar on
Preparation of Financial Statements and Frting of Returns of Lfe tnsurance Busrness Ref No.
IRDNF&A/Cnl232ll2/ 2013 dated December 11, 2013 ('the l4aster Circutar,) and other circu]ars
issued by the IRDAI from time to time, in compliance with the accounting standards notified under
section 133 of the Companies Act, 2013 further amended by Companies (Accounting Standards)
Amendment Rules, 2016 read with paragraph 7 of the Companies (Accounts) Rues, 2014 and n

accordance with the provisions of the Insurance Act, 1938 as amended from hme to time, inctuding
amendment brought by Insurance Laws (Amendment) Act,2015, the lnsurance Requlatory and
Development Authority Ad, 1999 (IRDA Act) as amended from time to time, and the regulations
framed thereunder, and the practices prevail ng wrthin the rnsurance industry in India. The accounting
policies have been consistently appled by the Company. The management evaluates al newly issue;
or revised accoLrnting pronouncements on an ongoing basis to ensure due compliance,

b) Use of Estlmates

The preparation of the financial statements rn conformity with genera y accepted accounting
principles requires management to make estimates and assLlmptions that affect the reported amount
of assets, liabilities, revenues and expenses and disclosure of cont ngent liabt ttres as on the date of
the financial statements, The estimates and assumptions used in the Frnancta slatements are based
upon management's evaluation of the relevant facts and cr.cumstances as on the date of f nanc a
statements. Actual results may differ from the cstimates and assumptrons used rn preDannq the
accompanying financial statements, Differences between the actual and est mates are recognized tn
the period in which the actual materializes or are known. Any revrs on to the accountrng estimates is

2.
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Future Generali India Life Insurance Company Limited
Schedules forming part of the Audited Financial Statements for the year ended March 31, 202 ].

c) Revenue Recognluon

lJfe lnsulance Prcmlum

Premium (net of Goods and Services Tax) including rider premium is recognized as ncome when
due from policyholders. Premium on lapsed policies is recoqnized as income on recerDt basis on
reinstatement or revival of these policies. In respect of linked business, premlum rncome ts
recognized when the associated units are created,

Top up premiums paid by unit linked policyholders'are considered as srnge premium and
recognized as income when the associated units are created.

iir.

iv,

vii.

Income from Investments:

Interest on investments are recognized on accrual basis, Accretion of dlscount and amorttzatron
of premium in respect of debt securities is recogntzed over the remaining term of such
instruments on constant yield basis. In case of Treasury Bills/ Commerciat Papers/ Certificate of
Deposits/ CBLO/ Tri-Party Repo (TREPS), accretron of discount s effected over the remarnrnq
period oF inStruments on Stratght line Bas,s,

Drvidend income is recogni2ed when the right to recerve dividend is establtshed and is accounted
on Ex-Dividend Date.

Realized gains and losses in respect of equity shares and units of mutual funds are calcuLated as
the ditYerence between the net sales proceeds and their weighted average cost.

ln respect of debt securities held on account of Shareholders and Non-Linked Policyholders Funds,
the realized gains or losses are calculated as difference between nei sales proceeds or redemption
proceeds and amortazed cost. Acquisition Cost in respect of these securities is computed using
weighted average method. In case of unit linked Funds, realized profit/loss on Debt securitres are
calculated as the difference between the net sales proceeds and the r weighted average cost

In case of Treasury Bils/ Commercal Papers/ Cert ficate of Deposrts/ CBLO/ 1fl Pa(y Repo
(TREPS), the realized gain or losses are calculated as difference between Net sales proceeds and
amortized cost.

In respect of debt securities classified as Non-Performing Assets, Interest is recoqnized only on
receipt basis.

In respect of debt securities, having low credit profite risk and defaulted in payment to other
lenders', the company has as prudence recoqnlzinq the interest tncome on receipt basts.

Income from llnked pollcles:

viii. Income from linked policies, which include func, management charges, policy administration
charges, mortality charges and other charges, wherever applicable, is recovered from the linked
funds in accordance with the terms and conditions of the insurance contracts and is accounted
for as income when due,

Intercgt ln@me on [oans

ix. IntereSt income on loans is accounted for on an accrual basis-

Interest lncome on pollcy rehstatement

x. IntereEt income on policy reinstatement is accounted for on received basis.

d) Relnsurance prcmlum ccdcd

Reinsurance Premrum ceded is aEcoLnted for on oue bas
of the rernsurance treatres. y'

is in accordance with the terms and cond tions



Future G€nerall India LifG Insuranca Company Llmitad
Schedules formin8 part of the Audited Financial Statements for the year ended March 31, 2021.

e) Loans ag.lnst polldc€

Loans against polices are valued at the aggregate of book values (net of repayments) plus capitalized
interest (accrued and due) and are subject to impairment, if any.

D Beneits hld (lncludlng Clalms)

i) Claims by death are accounted when intimated.
ii) ClaimS by maturity are accounted on the maturity date.
iii) Annuity benefits are accounted when due.
iv) Surrenders are accounted as and when notified,
v) Withdrawals and surrender under unit linked policies are accounted tn respective schemes when

the associated units are cancelled.
vi) Claims cost consist of the policy benefit amounts and claims set ement costs, where applcabte.
vii) ClaimS recovered or recoverable from reinsurer are accounted in the same period as that of the

related claims.Repudiated claims and other ctaims disputed before judiciat authorities are
provided for on prudent basis as considered appropriate by management.

viii)Amount payable on lapsed/ discontinued policies are accounted for on expiry of lock in penod of
these policies.

g) Expense Recognltlon

Expenses are recognized on accrual basrs. Expenses other than those directly related to Insurance
business are recognized in the Profrt and Loss Account and operatinq expenses related lo Insurance
business are recognized in the Revenue Account.

h) AcqulslEon costs

Acquisition costs are costs that vary with and are primarily related to acquls tion of new nsurance
contracts, Acquisition cost mainly consists of commission, medical costs, stamp duty and other related
etpenses. These costs are expensed out in the year rn which they are incurred.

l) Pollcy Uabllltles

Liabilities on life policies are determined by the Appointed Actuary using generally accepted actuarial
practice in accordance with the Standards and Guidance Notes established by the Institute of
Actuaries of India, the requirement of the Insurance Act, 1938 as amended by the Insurance Laws
(Amendment Act), 2015 and the regulations issued by the IRDAI.

The Liabilities are calculated in the manner that together with estimated future premium income and
investment income, the company can meet estimated future claims (including bonus entitlement to
the policyholders) and expenses. The actuaflal method and assumptions are given in Note 3.

, Flxed Assats

Fixed Assets are stated at cost, less accumulated depreciation and mpairment rf any. Cost rncludes
the purchEse price and any other cost whlch can be directly attriDuted to brngrng the asset to rts
present location and working condition for its rntended use. Subsequent expendrture rncurred on
existing fixed assets as expensed out except where such expenditure increases the future economic
benefits from the existing assets. Cost of assets as at the Balance Sheet date not ready for its
intended use as at such date are disclosed as capitai work in progress. Advances given towards
acquisition of flxed assets are disclosed rn'Advance and other assets'tn Balance Sheet. In respect of
expenditure incurred on acquisition of fixed assets in foretgn exchange, the net gain or loss ans n9
on conversion/ settlement is recognized in the Revenue Account.

Intanglbl€ Asrets

Intangible assets are stated at cost less accumulated depreciation/amortization. Expenditure rncurred
on major application software and their customization or further development/ enhancement is

recognized as an intangible asset. The same is capitalized under fxed assets rf such expenditure
results in a benefit of enduring nature. Other software expenses are expensed in the period in which
they are incurred. {

\
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L€as€hold Imprpvements

Improvements to leasehold premises are capitalized as Leasehold Ilnprovements.

k) Dcprcdatbn

Deprecation is provided on a pro-rata basis on a Straight Line Method over the estimated useful ife
of the assets as prescribed under Schedule II of the Companies Act, 2O 13.

The useful life of various assets, includlng leased assets as estimated by Management and as
prescribed by schedule II is as underl

Naturc of As5et Usetul Ufe (Months)-
FY 2o2o-21

Useftrl Ufe (MonthsF
FY 2019-20

Software 72 60
Furniture and Fittinqs 120 l2a
Information Technolooy EquiDment 60 60

lnformation Technology Equipment-
Server (incl. Servers & networks)

72 12

Office Equ pment 60 60

14otor Cars * 48 96
14obile Phones ** 24 24

* I\4otor Cars - Useful life for motor cars is changed from 96 months to 48 months

** IYobile phones are part of office equipment in schedule 10 of the financials.

Leasehold Improvements are amortized over the period of respective leases or 60 months, whichever
is lower.

Any additions to the original fixed assets are depreciated over the remaining useful life ofthe onginat
asset. Depreciation/ amortization is charged on pro-rata basis from the date on whrch the asset s
put to use and in case of asset sold, up to the prevtoLrs date of sale. Leased assets capitalized in the
books are depreciated over a period of 60 months from the date of cap tatrzat on.

Assets individually costing less than Rs. 5,000 are fully depreciated n the year of acqursition.

lmpalrment of Assets

The Company assesses at each Balance Sheet date whether there is any indication that an asset may
be impaired. If any such indication exists, the Company estimates the recoverable amount of the
asset, If such recoverable amount of the asset is less than its carrying amount, the carrytng amount
is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognized
in the Revenue Account,

Investments

Investments are made in accordance with the Insurance Act, 1938 as amended by the Insurance
Laws (Amendment Act), 2015, the Insurance Regulatory and Development Authority (Investment)
Regulations, 2016, Investment Policy of the Company and var ous circulars/ notif cations rssued by
the IRDAI from time to time.

Investments are recorded on the trade date at cost, whrch rncludes brokerage, statutory evres, rf any
and excludes pre acquisition interest, if any, on Purchase.

Bonus entitlements are recognized as investments on the 'ex-bonus date'. Right entitlements are
recogn zed as investments on the'ex-rights date'.

m)
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Schedules forming part of the Audited Financial Statements for the year ended March 31, 2021.

l. Classlfcatlon

Investments intended to be held for a period of less than twelve months or those maturing within
twelve months from the Ealance Sheet Date are classified as "Short Term lnvestments". Investments
other than short term are classified as "Long Term Investments".

ll. Dlmlnuuon ln Investmcnt

In case of diminution, other than temporary, in the market value of investments as on the Ba ance
Sheet date, the amount of dimanution is recognrzed as an expense rn rhe Revenue/ Profit and Loss
Account as the case may be,

lll. Valuauon - Non-Unked Buslncss

Debt securities including government secunties are considered as "held to maturity" and are stated
at amortized cost.

The premium or discount, which is paid or availed respectively, at the time of purchase of a fixed
income security, is amortized over the life of the instrument on Constant Y eld basis.

Fixed deposits are valued at cost tillthe date of maturity.

Investments in mutual flnds are stated at previous day's Net Asset Vaiue (NAV) per un t.

Listed equity securities and Exchange Traded Funds (ETFS) are measured at fair value on the balance
sheet date. For the purpose of determining fair value, these are valued at last quoted closing price

on the NSE and in case the equity shares are not listed or traded on Nationa Stock Exchange (NSE)

then they are valued on the last quoted closing price on the Bombay Stock Exchange (BSE) Unlisted
equity seoJrities are measured at h storic cost.

Reverse Repo is valued at cost, ln respect of rnvestment rn equrty shaaes, Exchange Traded Funds
(ETFS) and mut!al funds, the corresponding unrealzed investment qa n or losses are reported n the
Ealance Sheet under "Fair Value Change Account".

lv, Valuatlon - Llnked Bushess

Government Securities and other Debt Securities with remaining maturity more than 182 days are
valued baled on market value obtained from Financial Benchmark India Pvt. Ltd. (FBIL) and CRISIL
Bond Valuer respeclively. Government and other debt securities with rerna ninq maturity of up to 182
days are valued at amortized cost spread uniformly over the remaining life of the securities.

Listed equity securities and Exchange Traded Funds (ETF5) are measured at fair vaiue on the Balance
Sheet date. For the purpose of determining fair value, these are valued at last quoted closing price

on the NSE and in case the equity shares are not listed or traded on NSE then they are valued on the
last quoted closing price on the BSE. [Jnrealized gain or losses are recognrzed rn the scheme's Revenue
account, Reverse Repo is valLled at cost.

Fixed Deposits are valued at cost till the date of maturity.

Ivlutual fund units are valued at previous day's Net Asset Value per un t. Unrea zed garn or osses are
recognized an the scheme's Revenue account,

v. Transfe. of Investsnents frpm Sharcholde6'fund to Pollcyholders'

Transfer of investments, other than debt secuntres as and when made from the Shareholdels'flrnd
to the Policyholders'fund to meet the deficit in the Policyholders'account are made at the cost pnce
or market price, whichever is lower.

Transfer of debt securities, from Shareholders'fund to policyholders'fund are made at the net
amortized cost or market value on the date of transfer, whichever is ower,

(
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vl. No transfar of lnvestments ls made betvreen non llnked pollcyholde/s funds.

vll. Transfer ol Investmcnt ftom Penslon, Group and Annulty pollcyholder tunds to shareholder tunds:

Transfer of investments in debt securities as and when made from the Pens on, Group and Annurty
fund to the Shareholders'tund to comply with the Investment Requlahons are .arned out at the
amortized cost of the debt securities as at the date of the transfer.

vlll. Purchase and sale t ansactlons betrveen unlt llnked tunds

The purchase and sale of investments between unrt tnked funds rs accounted for at the prevarting
market price on the date of purchase or sale of investments.

In case of debt securities, if prevailing market price of any securities is not available on the date of
transfer of investments, then the last available price is considered.

L.ease

Operatlng Leas€s

Leases where the lessor effectively retains substantially all the risks and benefits of ownership over
the lease term are classified as Operating Leases. Operating lease rentais are recognized as an
expense over the lease period on straight line basis.

Flnance L€as€s

Lease under which the Company assumes substantrally a lthe nsk and rewards of ownersh p of the
asset are classified as finance lease. Such leased asset dcqurred are caprtalrzed at farr value of the
assets or present value of the minimum lease rental payment at the incephon of the lease, whichever
is lower,

Employee Benellts

(l) Long term benetlts

(Fa) Deflned-contributlon plans

These are plans in which the Company pays pre-defined amounts to separate funds and does not
have any legal or informal obligation to pay additional sums. These comprise of contributions to the
employees'provident fund and employees'pensron fund. The Company's payments to the defined
contribution plans are reported as expenses during the period in which the employees perform the
services that the payment covers.

(l-b) Defi ned-beneflt pl.ns

Expenses ror defined-benefit gratuity plans are calculated as at the ba ance sheet date by ,ndependeni
actuaries using Projeded lJnit Credlt method. The comm tments are va ued at the present va ue of
expected future payments, with consideration for ca culated fut!re salary ncreases, utrlzrng a

discount rate corresponding to the interest rate estimated by the actuary having regard to the rnterest
rate on government bonds with a terrn based on the expected average remalntng workrng lrves of
employees, Actuarial gain and iosses are recognlzed immediately in the Revenue Account as Income
or expenses, as the case may be, in the penod in which they anse.

(ll) Short tenn benefits

All employee benefits payable within twelve rronths of rendering the service are classified as short-
term employee benefits. Benefits such as salaries, bonuses and other non-monetary benefits are
recognized in the period in which the employee renders the related service. All short term employee

n)

t.

,

o)

benefits are accounted on undiscounted basis.
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Schedules forminE part of the Audited Financial Statements for the year ended March 31, 2021.

(lll) Compensated absenc€s

The employees of the Company are entifled to compensated absences. The employees can carry
forward a portion of unutirized accumulating compensated absences and utirrze it in the future period;
or receive cash compensataon on the retirement or termination ofemployment. The Company records
an obligation for compensated absences in the period in which the emproyee renders servrces that
increase the entatlement. The Company measures the expected cost of compensated absences as an
additional amount that the company expects to pay as a resurt of the !nused enti ement that has
accumulated at the Balance Sheet date. The Company recognizes accumulated compensated
absences based on the actuarial valuation using the projected uniacred t method. Actuartat gains and
losses are recognized immediately in the Revenue Accounts as income or expense, as the case may
be, in the period in which they arise.

(lv) Long Term Incendve plan

Other Long term employee benefits include lonq term incentlve plans. Long Term lncentive plans are
sublect to fulfilment criteria prescribed by the Company and are accounted for at the present value
of expected future benefits payable using an approprtate drscount rate. Expenses ior ong term
employee benefits are calculated as at the balance sheet date by rndependent actuanei usng
Projected Unit Credit method.

Actuarial gains or losses, if any. due to experience adjustments and the effects of the change in
actlarial assumption are acco!nted for rn the Revenue Acco!nt, as the case may be, tn the periad in
which they arise.

p) Employee Stock Ownershlp plan (ESOP)

The Company recognizes compensation expense relating to the ESOp granted on the assumptron that
the units granted would be settled in cash / shares as may be decided eventually. The compensation
cost of the EsoP granted to employees is measured at the fair value of the I ability. until the liability
is settled, the Company would re-measure the fair value of the tiabitity at the end of each reporting
period and at the date of setttement, with any changes tn fair value recognized in Statement oi
revenue account for the period,

The options are accounted for on an tntrinsic value basls in accordance with the Guidance Note on
Accountinq for Employee Share based Payments, issued by the Institute of Chartered Acco!ntants of
India (ICAI). The intrinsic value is the amount by which the fair value ofthe underty nq share exceeds
the exercise price of an option on the grant date. For a I grants rssued, the iarr va Lre of the under yrog
share is as determined by an independent valuer.

q) Unclalmed amount of pollcyholders

Assets held for unclaimed amount of policyholders rs created and maintarned in accordance w th the
requirement of IRDAI circutar No. IRDA/E&A/CIR/GLOltg'/OA/D4 dated August 14, 2014,
IRDA/F&A/CIR/CLD/ 114/05/2015 dared May 28, 2015, IRDA/F&A/CI R/Cpt4/ t 3 4/07 /2Or5 dated )dy
24, 2015, IRDA/FM/CtRlMlsc/113/07/2Ot? dared luty 25, 2017, tRDA/F&A/CtR/tvis./2A2/t1l2O2A
dated November 17, 2020 and lnvestment Regulat ons, 2016 as amended from time to tlme:

a) Unclaimed amount of policyholders is invested in money market instruments and/ or fixed
deposits of scheduled banks which is valued at historicat cost, subject to amortization of premium
or accretion of discount over the period of maturity/ hotdrng on a straiqht tine basis.

b) Income on unclaimed amount of poiicyholders is credited to respect ve unciaimed account and is
accounted for on an accrual basrs.

c) Amount payable on account of income earned on assets held for unctaimed amount of
policyholders is accounted for on an accruai basis and is disctosed net oi fund manaoemenr
charges.

d) Amounts remaining unclaimed for a penod of 1O years toqether wrth all respective accretrons to

Monbai

the fund as per the above Fenttoneo regulattons are depos ted tnto
Fund (SCWF). I

I /:l;h.



Future Generall India Life Inauranca Company Limited
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e) Unclaimed amount of policyholders liability is determined on the basis of NAV of the unrts
outstanding as at the valuation date.

r) Prcvlslon ior Strndard Assets:

In accordance with the IRDAI guidelines on 'Prudential norms for income recoqnrtton, asset
classificatbn, provisjoning and other related matters in respect of debt portfotro'vrde the t4aster
circular, adequate provisions are made for estimated loss arising on account from/ under recove.y of
loans and advances (other than loans and advances granted aga nst insurance polrctes lssued by the
insurer) outstanding at the balance sheet date in respect of standard assets.

s) For€lgn Curency TEnsactlons

In accordance with the requirements of Accounting Standard (AS) 11, "The Effects of Changes n

Foreign Exchange Rates", foreign currency transadions are recorded at the exchange rates prevailing
on the date of the transaction. Gains and losses arising out of subsequent fluctuations are accounted
on actual payment or realization, Monetary items denominated in foreign currency as at the balance
Sheet are converted at the exchange rates prevaiting on that date. Exchange differences are
recognized in the Revenue Account or Profit and Loss Account as applicable.

t) Provlslon for Taxatlon

Tax expense comprises of income tax and deferred tax.

Incrme Tax

Provision for current income tax, if any, is made n accordance wrth the p.ovrsrons of Sectron 44 of
the Income Tax Act, 1951 read with Rules contained in the First Schedule and otner relevant
provisions ofthe Income Tax Act, 1961 as appl cable to a company carrying on life insurance business.

DefenEd Tax

Deferred Tax is recognized subject to the consideration of prudence in respect of deferred tax assets
on timing difference, being the difference between taxable income and accounting income that
originate in one period and are capable of reversal in one or more subsequent period. The effect of
deferred tax assev liability of a change in the tax rates is recognized using the tax rates and tax laws
that have been enacted or substantively enacted by the Balance Sheet date.

Deferred tax assets are recognized only to the extent there is reasonable certainty that the assets
can be reAlized in future, however, where there is unabsorbed depreciation or carried forward loss
under taxation laws, deferred tax assets are recognized only if there is virtual cedainty of realizauon
of such assets.

u) Goods and Servlce Tax

Goods and Services Tax (GST) liability on output service of each state s pard after utrlrzl':g ava lable
input GST credit from payment of GST under various e|gible cred I for the respectrve state, as per
the GST Rules. unutilized credit, if any, are carried forward as "cST lJnutrtrzed credt" under
"Advances and other asset" for set'off against output GST liability of sLrbsequent periods.

v) Provlslons and conlngent llabllltles

The Company recognizes a provision when there is a present oblgation as a result of a past event
that probably requires an outflow of resources and a reliable estimate can be made of the amount of
the obligation.

A disclosure for a contingent liability is made when there is a possible ob igation or a present obligation
that may, but probably will not, require an outflow of resources. Where there ls a possible obligation
or a present obligation that the likellhood of outflow of resource is remote, no prov sion or disclos!re

v #*s
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Schedules forming part of the Audited Financial Statements for the year ended March 31, 2021.

Funds for FuturE Appraprlatlon

The balance in the funds for future appropriations account .epresents funds, the a locatron of whrch,
either to particapating Policyholders or to Shareholders, has not been determined at the Balance Sheet
date. Transfers to and from the fund reflect the excess or deficit of income over expenses and

appropriations in each accounting period arising in the Company's Policyh0lders'fund. In respect of
Particapating policies any allocation to the policyholder would also give rise to a shareholder transfer
in the required proportion,

C6sh and Cash Equlv.lcnts

Cash and cash equivalents for the purposes of Receipts and Payments Account comprise of cash and
cheques in hand, advance stamp duty, bank balances, fixed deposits with original maturity of three
months or less, CBLO, Reverse Repo and highly liquid investments that are readily convertible into
measurable amounts of cash and which are subject to nsignificant rsk ofchange invalue, Receipts
and Payments Account rs prepared and reported using the Direct lvlethod, in conformity with para 2.2
of the lYaster Circular on Preparation of Financial Statements and Filing Returns of Life Insurance
Business dated December 11, 2013 issued by the IRDAI

Eamlngs per Share

In accordance with the requirement of Accounting Standard (AS) 20, "Earnings Per Share", Easrc

Earnings per share are calculated by div d n9 the nel profit or oss for the perlod attr butable to equlty
shareholders by the weighted average number of equrty shares outstandrng dur n9 the peflod. tor
the purpose of calculating Dil!ted Earnings per Share, the net profit or loss for the perlod attribuiable
to equity shareholders and weighted average number of shares outstanding during the peflod rs

adjusted for the effects of all dilutive potential equity shares.

z) Provlslon for doubttul detrts

The Company regularly evaluates the probability of recovery and provides for doubtful deposrts,
advances and others receivables

aa) Loans

Investments in Loans are stated at historical cost, less repayments, subject to provision for
Impairment losses & non-pedorming asset (NPA) provision, if any.

bb) Provlslon for Non - pertormlng Assets

All investments where the interest and/ or instalment of principal repayment rema n overdue for more
than 90 days at the Balance Sheet date are classified as Non-Perform nq Assets (NPA) and provrded

for in the manner required by the Insurance Regulatory Development Author ty of India (lnvestment)
Regulations, 2016, regulations on this behalf.

cc) Segmental rcportlng

Identlicauon of slgmcnts

Based on the primary segments identified under IRDAI (Preparation of Financial Statements and
Auditors' Report of Insurance Colhpanies) RegLrlations 2002 ('the Regulations') read with AS 17 on
"Segmental Reporting" prescribed in the Companies Act, 2013 and rules thereunder, the Company
has classified and disclosed segmental information separately for Shareholders'and Policyholders'.
Within Policyholders', the businesses are further segmented into Particrpating (Individual), Pens on
Individual, VIP Superannuation Group, Non-Participating, VIP Accumulation (Gratuity and Leave
Encashment) Group, Annuity Individual, Health Individualand Linked (Life, Pension and Group). Since
all businets is written in India, there are no reportable geographical segments.

Allo(atlon and apporfl onment methodology

brlrties to the regu atory seqments rs done on the

x)

v)

t4u,nb4

The allocatron of revenue, expentes, assets and Ia
followrng basrs: tl
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a) Revenue, expenses, assets and liabilities, which are directly attributable and identrfable to the
respedive regulatory segments/ are directly allocated n that respecttve segment

b) The principle followed for apportioning of those expenses ihat cannot be drrectly attr butable to
the regulatory segments is to initially apportion these expenses to the Company's internal
operating segments and then further appodion into the regulatory segments. All indirect
regulatory expenses are segregated into direct expenses and indirect expenses.

Direct expenses are those expenses which can be identified with the operating segments of the
Company. lndirect expenses are those expenses which cannot be identified with the operating
segments of the company.

These expenses are then apportioned to the regulatory segments based on one or combination of
some of the following parameters, as considered appropriate.
i) Number of policies sold
ii) New business premium
iii) In Force policies

iv) Gross Written Premium
v) Number of employees
vi) l,lan hours utilized

3. A.tuarial Method and Assumptlons

Liabilities on life policies are determined by the Appornted Actuary as per the provrs on of Insurance
Regulatory and Development Authority of India (IRDAI) on Assets Liabllit es and Solvency lvlargin of
Insurers Regulations, 2016, other relevant regulations and circulars rssued by the IRDAI from time
to time, Insurance Act 1938 as amended from time to time, generally accepted actuaral pflncrpes

and in accordance with the Practice Standards and Guidance Notes issued by the Institute of Actuar es

of India with the concurrence of IRDAI;

Actuarial Methods and the assumptions used in the valuatron as at 31st lYarch 2021 are stated below.

A. For Non-lhked Indlvldual Buslness (other than GurGntee Advantage Plan)

Gross Premium Valuation Reserve I\4ethod is used to calculate the liabilities with respect to expenses,
mortality and other claims including bonus if any; negative reserves are eliminated at poiicy level.
The reserves are floored to the higher of guaranteed surrender value (GSV) and the speclal surrender
value (SSV) at a policy level. For term and pure health products, the reserves are also floored to the
unearned premium reserve (UPR). For non-linked pension product (Future Generali Pensi0n), liability
is floored to the policyholder pension fund account (PPFA) v/hich is calculated us ng the premiums

accLrmulated with past declared reve.sionary bonuses.

B. For Non -Unked Non-Partlclpatlng "Guarantee Adv.ntage'Plan
The accumulated balance in Policy Account, net of charges, accumulated at the rate ol credrtrng
interest declared in advance on a quarterly basrs as on valuation date at a policy level ak n to fund
value. Additional reserve equivalent to, expected present value of expenses and benefits (s!m
assured) less expected present value of fees (Allocation fees, Insurance fees, Policy administraton
fees and investment fees) discounted at va uatron rate of rnterest, akrn to non-unrt reserves. Thrs

reserve is subject to a minimum of half a month's mortality and policy administration charges.

Reserve for loyalty addition is calculated as present value ot loyalty addition payable at
maturity/death calculated for all in-force policies discounted at valuation rate of interest.

C, For Indlvldual lJnkcd buslness

Unit value as on the valuation date is kept as unit reserv€, Discounted cash flow approach s used to
determine non-unit reserves as per IRDAI 9u delines subjed to minimum of half a month's mortality
and pohcl admrnrstration charges,

D. For RldeE reserves

For individual business, the rider reserve has been calculated as higher of
method and Unearned Premium Reserve method. For group bus ness, the
using Unearned Premium Reserve methodology net of rernsurance.

Grcss Premium Valuation
r der reserve s computed

(
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E. For Grcup Tem InsuEnce
The reserves are calculated using the Unearned premium Reserve (UpR) methodology net of
reinsurance.

F. For croup CrEdlt Llfe bustness

Gross Premium Valuation Reserve method has been used similar to ind vidual busrness as oLfline.l
earlier. Credit for reinsurance is taken in the calculation of this reserve.

G. ForNon Unked GroupTradtflonat Fund bas€d produ.ts (Non Wp) - (UIN: 133NOO7VO1, 133N016V01,
133N017V01, 133N043V03, 133N044V03, 133N045V03)
The opening fund along with net contributions are being accumutated using the crediting/ bonus rate
which is calculated as yield less expenses, if any. The crediting/ bonus r;te is declare; annua y in

H. For Non lJnked Group Tradtflonal Fund based products (VIp) - Gratutty and Leave Encashment -
(UlN: 133t1045V01, 133N045V02, 133N044V01, 133N044V02)
The opening fund along with the net contributions are aredrted w th the m n mum guaranteed ftoor
rate of 1olo and then accumulated at the tnterest rate whrch rs dectared quaterty rn advance.

I. For Non Unked Group Tradltlonal Fund bas€d products (VIp) - Group Superannuaflon - (UIN:
133N043V01, 133N043V02)
The opening fund along with net contributtons are berng acc!mulated at a mln mum floor rate
(guaranteed rateofreturn) of 1olo pa, Additronal earningsoverand above the minimum foor rate, f
any, is shared through annual bonus at the end of the financat year. The annua dectared bonus
amo!nt is credited to the fund reserve.

J. Fo. Grqup Unked Savlng Suraksha

Reserves consists of unit reserves which is the unit value as on the valuation date. Addtlional reserves
are provided at member level by taking mortaitty charge and policy admin charge based on unexpired
period.

K. For Group Unked Comprehenslve Employee Senellts
Unit value as on the valuation date is kept as unit reserve, Discounted cash flow approach rs used to
determine non-unit reserves as per IRDAI guidelines subject to mtnrmum of ha f a nronth's mortatrty
and policy administration charges.

L Freelook Crncellatlon Reserve

If a policy which is in force as at the valuation date is subsequently cancelled rn the free look period,
then there could be a strain in the polcyholder fund on acco!nt of the arnount payabte on kee,took
cancellation, to the extent the amo!nt is higher than reserves held for that pot cy. In order to avoio
the future valuation strain as a result of the free-look cancellations, reserves on account of the above
are held. The free-look reserve is calculated as expected total strain for all policies that are eligible
for free-look cancellatrons at the valuation date, multiplied by a factor, representing the expected
assumptions for free-look cancellatrons.

In addition to the above mentioned reserves, other addltional global provisions are made whrch
include the following:

f4aintenance expense overTun reserve

Closure to new business reserve

Cost of 9uarantee reserve

Reserves for paid up polrcies eligrble for revrvals

Reserves for lapsed policies eligible for revtvals

Reserve for incurred but not reported c aims (IBNR)

Discontinued Penalty

Group Resilience Reserve

Non Negative Residual Addition Reserve

Extra Premium Reserue

Reserve for COVIO-19 cla ms

v

a,

b.

c.

d.

9.

h.

i.
j.

k.
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Valuation assumptions are based on mix of pricing assumptions as well as own projection and
assessment dury adjusted for l{argin for Adverse Deviation a5 per relevant practice standards and
Guidance Notes assued by the Institute ofActuaries of India.

Following are basis for Gross premium Reserve method.

A. Valuatlon rate of htcrert:

6.65% perr annum (Previous Year 6.650/0 per annum) for 1st five years and S.8Oo/. per annum
(Previous Year 5.80o/o per annum) thereafter for participating business, annuity business and group
credit life business.

6.1590 per annum (Previous Year 6.1590 per annum) for 1st five years and 5.30o/o Oer annum
(Previous Year 5,300/o per annum) thereafter for non-partictpatrng busrness (except annurty) and non.
unit reserves under unit linked busrness,

B. MortalltyAssump0ons:

Based on published mortatity table - Indian Lives t4ortality 2O 12,14 suitabty adjusted to reftect actuat
experience along with margins for adverse deviation in compliance with Actuariat practice standards
issued by the Institute of Actuaries of India.

C. MorbldltyAssumptlonsi

For critrcal illness and health products it is based on CIBT-93 table or age dependent reinsurer rates
with adju6tment to reflect expected experience alonq with marqins for adverse deviation in
compliance with Actuarial practice standards issued by the Institute of Actuaries of India. For
accidental riders, it is a flat rate independent ot age.

D. Lapsv Surcnder/ Wltidrawaf Futur€ patdup:

A prudent lapse/ surrender/ withdrawal/ future paidup assumption rs used in the catcutaton of
reserves ancorporating margins for adverse deviation in comptiance with Actuar at practrce standards
issued by the Institute of Actuaries of India.

E. E(pcnse lnllatlon:

49o per annum (Previous Year 4olo per annum) applied monthly on fixed renewal expenses

F. Commlsslon:

As per the provision under the relevant plan approved by IRDA1.

G. Renewal E)<penses:

Appropriate assumptions are made based on the long term expenses projected in the business plan
with allowonce for adverse deviation.

Fixed per policy Maintenance Expenses as Rs. 692 per annum (previous year 659 per annum) dur ng
Premium Payment Term and Rs. 346 per annum (prev ols year 329.5 pe. annum) after premrum

Payment Term is used. For Single premium and paid-up pollcies, an expenses assumptton of Rs 346
(Previous Year 329.5) per polacy is used for valuation. Expense assumptions used for Group busrness
are aligned to the file & use of the product.

H. Futur€ Eonus ratcs:

For participating business, future bonus rate assumptions are conststent wth the Bonus earning
capacity and Policyholders' Reasonable Expectattons.

(L Unlt Growth Rate:

77o Per annum ( r annum)
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J. Tax Rate

The income tax rate and the GST rate appticabte for vatuatron at lyarch 31, 2021, ate 14.56o/a
(Previous Year 14.560/0 p.a.) and 18o/o (Prevrous Year 189o) respective y.

4. ContlnoentUablllues:

p.a.

Rs.'000

No,
Partlculars As at

March 31,2021
As at

March 31,2020
Partly paid - up rnvestments

ii. Claims, other than against policies, not
acknowledoed as debts bv the Comoanv

t2,493 t2,492

i. Underwriting commitments outstanding (in
respect of shares and securities)

iv. Guarantees qiven by or on behalf of the Comoanv

Statutory demands/liabilities in dispute, not
provided for

45,119 42,355

Reinsurance obligations to the extent not provided

for in accounts
vii Insurance clarms disputed by the Company, to the

extent not provided/reserved (Net of Reinsurance)
75,811 14,722

vlii Others:
Diredions rssued by IRDA (refer note (i) grven

below)

911,1I I 911,M

Total 1,045,194 1,040,680

Show cause notrces issued by various Government Authorities are not inctuded under contingent liabilities
as it is not considered as an obligation until demand is raised.

Nlte (|) |

Appeal to the Securities Appellate Tribunal (SAT)

Based on the opinion received and advise received from our leqal counsel and rn consent wilh the Board
of Oireclors, the Company has filed appeal to Securities Appeliate Tribunal on 9th August 2019 against
the order passed by the Authority dated 6th June 2019 for the financial years 2016-17 and 2017-18. The
appeal has not been heard by the Hon'ble SAT till date although the same was listed for hearrng on

September 10th and 27th December 2019. The hearings were adjourned. On lqarch 18, 2020, Hon'ble
SAT adjourned the matter in light of the COVID 19 outbreak and its focus on heanng urgent matters.

The impad of the order of the Authority f passed in the books of accounts wou cl be an ncrease n the
profits of the Participating Segment to the extent of Rs. 911,111 ('000) and a correspondrng charge to
the Profit and Loss Account. The year-wise details are grven as below.

Ft 2016-17

The Company received letter vide reference 446.ll4/EML-PA/17 -lgl57 dated lune 6, 2019 advrsing that
the Authority had exercised forbearance subject to the condrtion that excess of expense overrun shall be

borne by shareholders. Refer below the impact on account of excess of actual expenses over allowable
for Participating Segment on the financial statementi

Seoment - Rs'000 Allowable Exoenses Actual Expenses Allowable @ 120% Excess @ 120%
ParticiDatino Policies I 653.964 1,103,570 784,7 57 318,813

FY 2017-18

The Life Insurance Council has received letter v de reference 446/IAIF&AIEMUIA-19/54 dated lune 6,
2019 advising that the Authority had exercised forbearance for Companies includrng FGIL sublect to the
condition that excess of expense overrun shall be borne by shareholders. Refer below rmpact on account

of excess of actual expenses over allo!!able for Partrcipatrng Seqment on the frnancra statement:

Excess @ 1100/0Allowable @ 110

Parlicipatinq Policies 1,142,874

Mumbai
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5. Pendlng llugatlons agalnst vrhlch prcvlslons havc been recorded ln book! of accounts

The Company's pending litigations comprise of ctairns aqainst the Company prirnarily by the customers
and proceedings pending with Tax authorjties. The Corrpany has reviewed a rts pending rtrgations and
proceedings and has adequately provided for where provisions are requlred and drsctosed tnJcont ngent
liabilities where applicable, in its financial statements. The Comoany does not expect the outcom; of
these proceedings to have 6 material adverse effect on its financial resutts at t"larch 31, 2021. Refer note
4 for details on contingent tiabitities. In respect of litigations, where the management assessment of a
flnancial outflow is probable, the Company hasmadea provison ofRs 43,676 4000) (previous yearRs
51,822 ('000)) at March 31,2021.

Rs.'000
Partlculars FY 2020-21 FY 2019-20
Openinq Balance 5L422 75,100
Less i Settled durinq the vear (30.331) 154,347)
Add : Newly added continqencies 22,184 31,059
Closinq Balance 43,616 57,422

5. Expens€ of Management

FY 2019-20

During the period, IRDA has granted forbearance for Fy 2019 20 vide letter reference no.446/t6/F&A-
atuw2019-20/.

Ff 2020-21

ln accordance with IRDAI notification dated 9th May, 2016 bearing reference no IRDAI/Reg/ t4/ 126t2016,
the Company has worked out Etpense of t4anagement by considering altowance at lOOo/o on segment
basis to ascertain the excess thereof which has been borne by the sharehotders. Accordrng y, amount of
Rs. 1,886,870 ('000) (Previous Year Rs. 2,526,312 ('000)) is contributed to poltcyhotders Acco!ni by
Shareholders Account.

Capltal Commltments

Estimated amount of contracts remaining to be executed on capital account, to the extent not provrded
for (net of adv6nces)i Rs.74,622 ('00A) (Previous Year Rs. 85,872 (,000)).

Encumbrance on Asscts

There are no encumbrances on the assets ofthe Company within or outside Indla as at the Balance Sheet
date, except for 7.95o/o Government of India, 2032 amounting to Rs. 50,351 COOO) (previous year Rs.
49,637 C000)) has been kept as collateral security with "Collateralized Borrowing and Lending Obtigatron
(cBLO)'.

Funds for Futurr Approprtatlons CFFA)

FFA under participating segments as at lYarch 31, 2021 of Rs. 2,827,022 I'OOO) (tyarch 31, 2O2Oi Rs.
2,227,255 ('000)) is not available for distribution to Shareholders. Such amount is ctass fied under Funds
for Future appropriations, in the Balance Sheet.

10. Clalms

i) Claims intimated to the Company and outstanding as at March 31, 2021 aggreqate to Rs. 155,680
('000) (Previous Year Rs. 147,272 ('000)1.

During the previous financial year (FY 2019 20) the Company had an out of court setUement w th
BSS 14icroflnance Pvt. Ltd. a microfinance Company. BSS I{icrofinance Pvt. Ltd. had taken group term
life insurance policies for the purposes of covering the life of its borrowers in financial years 2009-10
and 2010-11. The Company had disputed the claims ralsed by BSS Microfinance Pvt. Ltd. owing to
the discrepancy in the documentation. The company had settted the amount after submiss on of a

ii)

the evrdence towards clatr settlerlent by the BSS Ivrcrro.tnance(A

7.

8.

All the claims are paid/ payable in lndia.

y;)
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11. lnv€stments

i) Investments have been made in accordance with the Insurance Act, 1938, and Insurance Regutatory
Development Authority of India (lnvestment) Regulations, 2016, as amended from time to time,

ii) Value of contracts in relation to investments forl
Rs.'000

Sr,
No.

Partlculars Year Ended
March 31,2021

Year Ended
March 31,2020

1 Purchases where Dellveries are Dendlnqi
Unit Linked Business 14,640 34,983
Non Unit Linked Business 103,552 166,2t3

2 Sales where payments are outstandlng: *

Unrt Lrnked Bus ness 34,844 30,536
Non Unit Linked BLrsiness 208,116

*Overdue Payments -Current Year-NIL (Previous year-NlL)

iii) As at l4ar 31, 2021, the aggregate cost and market value of investments in mutlat funds, whrch are
valued at fair value was Rs. 290,449 C000) (Previous Year Rs. 321,993 (,000)) and Rs.
352,801 C000) (Previous Year Rs. 225,884 C000)).

iv) All investments other than specified as Non - Performing Assets ln note no. 22 are performrnq
investments as on the Balance Sheet date.

v) The Company does not hold any Investment Property hence no revaluatlon has been done so far.

vi) There are no assets required to be deposited under local aws or otherw se encumbered n and outsLde
India.

12. Forclgn exchange dffcrlnces

The Company has incurred foreign exchange Loss (net) of Rs. 4,857 ('000) (previous year Loss Rs. 2,879
('000)) on account ofexchange rate fluctu ation s and the same has been charged to the Revenue Account

13. Managerlal RGmuncrauon

The remuneration is in accordance with the requirements of Section 34A ofthe Insirrance Act, 1938 (as
amended by the Insurance Laws (Amendment) Act, 2015) and as approved by the tRDAI.

The details of managerial remuneration paiC by the Company are as follows:
Rs,

Sr.
No,

Partlculars Year Ended
March 31,2021

Year Ended
March 31, 2020

1 Salary and Allowances 3 7,150 23,397
2 Contribution to Provident Fund 2,B9l 1,533
3 Bonus 28,500 35,240

Perq u is tes 4,542
Total 77,O49 60,170

The managerial remuneration for the year includes perquisite value as per lncorne Tax Act, 1961 and
does not include ac-tuarially valued ernployee benefits that are accounted as per Accounting Standard
(AS) 15 (ReviEed), "Employee Benefits" that are determrned on an overal Company basis.

The remuneration exceeding Rs. 15,000 ('000) (Previous Year Rs. 15,000 (.000)) has been shown under

!q0)

Shareho ders'Account as per IRDAI approval.

@
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14. Buslness for soclal and .ural sector as requlred under IRDAr (obllgagons of lnsurcrs to Rurdl and soclal
Sectors) Regulatlons, 2015 lssued by IRDAI

Rural Sector FY 2020-21 FY 2019-20
Number of rural Dolicies (a) t2,4a5 14,960
Total number of Individual Policies (b) s3,249 65,21t
Percentaqe of rural oolicies (a/b) 23.450/a 22.92a/o
Percentaqe required bv reoulation 20.000/o 24.000/a

Soclal Sector FY 2020-21 FY 2019-20
Number of social lives covered (a 35,900 43,A79
Total number of lives covered in previous financial vear (b) 633,633 795,70a
Percentaqe of Social lives (a/b) 5 -610/a 5.5 t o/o

Percentaqe reouired bv reoulat on 5.000/o 5.00o/o

15. Rlsk Retentlon / Reln$rancc

Extent of risk retained and reinsured on the basis of sum assured is given below:

Paftldrlars March 31,2021 March 31,2020
lndivldual Group Indlvldual Group

Risk Retarned 434/o 37Va 42ak 420/o

Risk Reinsured 51ak 630k 580/o 58%

16, Investments of Funds and Assets Pertatntng to Po cyhotders, Uab 0es

Allocatlon of Investments betwcen Pollcyholders'Funds and Shareholders'Funds

lnvestments made out of the Shareholders' and Po tcyhotders' Funds are tracked from rnceptron and
lncome accordingly accounted for on the basrs of records matntained, As and when necessary, transfers
have been made from Shareholders' Investments to Pollcyholders' lnveslments. In respect of such
transfers, the lnvestment income s allocated from thedate of transfer. Transfer ofdebt securities, from
Shareholders' fund to policyholders' fund are made at the net amortrzed cost or market vatue on the date
of transfer, whichever is lower.

17. Repo Transaclons;

As at March 31, 2at march 31,202 Rs.'000
Partlculars Mlnlmum

outstandlng
durlng the

Maxlmum
outstandlng
dudng the

year

0aily average
outstandlng
durlng the

year

Outstandlng
as on March

31,2021

Securities sold under repo:
i. Government Securities
i- Corporate Debt Securities

Securities purchased under reverse
repo:
i. Government Securities
ii. Corporate Debt Securities
As at l4arch 31, 2020atc Rs.'000
Partlculars Mlnlmum

outstandlng
durlng the

Maxlmum
outstanding
durhg the

year

Dally average
outstandlng

durlng the year

Outstanding
as on lYarch

31,2020

Secur ties sold under repo:
lii. Government Secur ties
v. Corporate Debt Securities

Securities purchased under reverse

iii. Government Securities
iv. Corporate Debt Securities

l. 
226,ot3- 517,857

x6q,q
371,935

6c.a
ll r,luuerr ll
,a\ Qr-l-Si $(''%k*%i
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18. Oper.tlng Lraies

In accordance with the Accounting Standard (AS) 19, "Leases", the Company has entercd into
agreements in the nature of lease/ leave and license with different lessors/ licensors for residential
premises and office premises.

Lease payments aggregating to Rs. 159,102 ('000) (Previous Year Rs. 169,818 ('000)) are recognized in
the Revenue Account under'Rent, Rates and Taxes',

The future minimum lease payments under non-cancellable operating leases as at the galance Sheet date
are as followsi

Rs.'000
Partlculars Year Ended

March 31,2021
Year Ended

Fiarch 31,2020
Not later than one vear 145,928 191,132
Later than one year and not later than five years 352,O22 488,751
Later than five years 218 17 ,862

19. hpact of change ln useftrl ltfe of IT Softwane and Motor C€r

The company has re-evaluated the useful life of its IT Software based on the technlcal evaluation along
with usage pattern, past history of replacement and anticipated technological chanqes. Easis the internal
evaluation, useful life of the software is increased to 72 months in current Financial year from 60 month
in previous financial year.

Similarly, the company has changed the useful life for l{otor Cars from 96 month in the previous financial
year to 48 months ln current financial year, aligning to company's car policy.

The impad Surplus/ (Deficit) on the revenue account durang the current year is given in the table below:
Rs.'000

Partlculars
Before Change ln

Usetul Life
After Change ln

L,setul Llfe
Surplus / (Deficlt)

IT Software 120,906 104.166 t6.740
f4otor Car 802 1.604 802

Impact of Global Health pandemlc on COVID 19:

The Company has considered the possible effects that may result from the pandem c relatrng to COVID

19 on the carrying amounts of receivables, tangible & intangible assets and current & non-current
investments. In assessing the recoverability of aforesa d assets, the Company has based the same on

information available up to the date of approval of these financ al statements including credit reports and
economic forecasts, The immediate mpact of thts pandemtc on rts buslness operatlons has been
incorporated in the financial position and performance ofthe Company as on 31st lYarch 2021. In doing
so the Company has followed all regulatory provisions and guidelines prescribed in this regard. The

company believes that there is no significant impact on the Financial Results for the year ended lvlarch

31,2021.

The Board of Directors are satisfied that the issues arising out of the pandemic up to the date of approval
of these financial statements have been adequately addressed in the financia statements for the year
ended l,4arch 31, 2021. The company ls monltorlng lmpa.t of pandemlc on contlnuous basls and wlll take
approprlate actlons to en$rr adequate llquldlty and solvency ls malntalned all the tlme.

The impact of the global health pandemic may be different from that estimated as at the date of approval
of these financial statements and the Company w ll continue to closely mon tor any matenal changes to
future economic conditions, The Company recognizes that dependrng on the repercussron of the economtc
impad, the effect ofactual actuarial assumptions, allowance for non-perform ng assets, asset mpa rmcnt
charges, cancellation reserves, act!aria losses on our retrrement benefrt pans and dscounl rate

assumptions may have an adverse impact on the financial statements rn future. The rmpact would be

incorporated in the futrlre financialstatements in Iine with regulatory provisions and guidelines prescribed

ffi\
il Mumbal le

ud
n this regard.
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21. Provlslon for Standard asscts for debt portfollo

In accordance with the 'Guidelines on Prudential norms for income recognition, Asset classification,
Provisioning and other related matters in respect of Debt portfolio'as specified by IRDAI vide the I\4asier
Circllar dated December 11, 2013, provision for standard assets at O_4OVo of the value of the Loan and
Advances (other than loans and advances granted against insurance policies lssued by the nsurer) has
been recognized as follows -

Rs.'000
Particulars Year Ended

March 31,2021
Year Ended

March 31,2020

Provision towards Standa rd Assets 29 14

22. Provlslon for Non-Peformlng/ Sub-standard Assets/ Doubtful assets -

The company has reviewed its non-performrng assets and made adequate provtsions for tmpatrments.
The provision for doubtful assets is made In line with the'Guidelines on Prudental norms for income
recognition, Asset classification, Provisioning and other related matters tn respect of Debt portfolio'as
specified by IRDAI vide the Master Circular dated December 11, 2013 and has been recoqnrsed rn the
Revenue Account as per below tablel

(Rs.'000)

SR Partlculars FY 2020-21 FY 2019-20

1
Infrastructure Leasing and Financial Services Limited and
ILFS Financial Services Limited

165,000 59,500

2 Deewan Housinq Finance Corporation Limited 25,000 2 5,000

3 Reliance Capital Limited 75,000 2 5.000
Total 265,000 109.500

The Company has made 100yo provision on the value of Non Performing investments under Sharehclder
and Traditional Policyholder portfolio by FY 2020-21.

23. The Mlcro, S.nall and Medlum Enterprises Development Act, 2006

Accordinq to information available with the management. on the bas s of rnformatron recerveo from the
suppliers regarding their status under the lvlicro, small and medium enterpr ses Deve opment Act, 2006
(f4SMED) Act, the Company has the following amounts due to lvlicro, small and medium enterprises under
the said Act as at lvlarch 31, 20211

Rs.'000

Sr
No.

Particulars
Year Ended

March 31,
2021

Year Ended

March 31,
2020

a)

i) Principal amount remaining unpaid to supplier under the IqSi,4ED

ACT 2006.

ii) Interest on a) (l) above

b)

i) Amount of Principal paid beyond the appointed date

ii) Amount of Interest Paid Beyond the Appointed date (As per Sec 16
of the said Act)

c)
Amount of Interest due and payable for the period of delay in mak n9
payment, but without adding the nterest spec fied under sectron 16 of
the said Act

d) Amount of Interest accrued and due

e)
Amount of further interest remaining due and payable even in
Succeedinq vears

rs, 
',2\

ll MUMBA l;qwffi
N
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24. Employee BenEtrts

The Company has classified the various employee benefits provtded to employees as under:

(l) Defined Contribuuon Plan

Prcvldent Fund

The CompEny has recognized the following amount in the Revenue and Profit and Loss Account for
the year. Employer's Contribution to Provident Fund and Employees' Pension Scheme, 1995 Rs.

11,420 ('O00) (Previous Year Rs. 136,950 ('000)).

Superannuauon

The Company has recognized the following amount in the Revenue and Profit and Loss Account for
the year. Contribution to Superannuation Scheme Rs. 591 ('000) (Previous Year Rs. 7,602 C000)).

IBoth the above contributions are included rn Employees'Remuneration and Welfare Senefits - Refer
Schedule 3 and Expenses other than those drrectly related to rnsurance busrness rn Sharehoiders'
Account.l

(ll) Defned B€neit Plan

a. Valuations in respect of Graturty and Leave Encashment have been carried out by independent
actuary, as at the Balance Sheet date, based on the following assumptions.

Particula.s Year Ended I'larch 31,
2021

Year Ended March 31,
2020

Discount Rate (per annum) 5.100/o 5.5 50/o

Rate of lncrease in Compensation levels
(per ann!m)

FLS- 00/o

Non FLS - 4.500/0

FLS- 00/o

Non FLS- first year- 0olo

Thereafter - 4.50o/o

Expected Rate of Ret!rn on Plan Assets 5.5 5olo 5.550/o

W thdrav,/al Rates
FLS- 50o/o

Non FLS-50%
FLS.5O%

Non FLS-50%

I\4ortal ty Rates Indran Assured Lives Morta ity (2012'14) Table

Rs.000
(I) Change ln the Present Value ofObllgatlon Year Ended

March 31,2021
Year Ended

March 31.2020
Gratuity Leave

Encashment

Gratuity Leave

Encashment

Present Value of Obligation at the beginning
of the vear

54,860 60,ta2 42,r06 46,659

Interest Cost 3,013 2,67 4 2,744 2,679
Past SeNice Cost

Current Service Cost 15,139 13, 5 57 9,358 13,392

Curtailment Cost / (Credit)

Settlement Cost / (Credit)

Benefts Paid (12.869) (13,262 ( r0,584) 10,992)

Actuarial (qain)/loss 15,612 (4,483 11,236 I,444
Present Value of Obllqatlon as at end of the
year 75,755 59,44A 54,860 50,742

v #*q
5( Mumoai )i
w>-;,ffi
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Rs.000
(U) Changes ln the Falr Value of plan

Aisets
Year Ended

March 31,2021
Year Ended

I'larch 31,2020
Gratutty Leave

Encashment
Gratulty Leave

Encashment
Present Value of Plan Assets at the
beqinninq of the year 54,325 50,541 39,812

Expected Return on Plan Assets
(estimated) 3,015 2,806 2,666 462

Actuarial Gains and (Loss) 2,324 1.099 2,2t6 19
Contributions 20,500 17.500 50,000
Benefits Paid ( 10.381) (7,859)

Falr Value of Plan Assetg as at end of itte
year 69.783 54,446 54,325 50,541

Rs.'000
(III) Reconclllatlon of the Present
Value of Deflned Benefrt Obllqatlon
and the Falr Value of Assets

Year Ended
March 31,2021

Year Ended
March 31,2020

Gratuity Leave

Encashment
Gratulty Leave

Encashment
Present Value of Obligation as at
end of the year (7s,755) (59,448) (54,860) (60,782)

Fair Value of Plan Assets as at the
end of the year 69,783 54,446 54,325 50,541

Funded Assets/ (Liability)
recoqnized in the Balance Sheet

(5,972) (5,002) (s3s) ( L 0,241)

Present Value of fund in excess of
Obliqation as at end of the vear
Present Value of unfirnded
Obliqation as at end of the year

Unrecoqnized Past Service Cost
[Jnrecognized Aduarial (gains)/
losses

Net Assev (Uablllty) Recognlzed ln
Balance Sheet

(5,912) (s,002) (s3s) (10,241)

Rs.'000
(IV) Amount recognlzed ln the Balance Sheet Year Ended

March 31, 2021
Year Ended

March 31,2020
Gratulty Leave

Encashment
Gratu ity Leave

Encashment
Present Value of Obligation as at end of the

l7 s,7ss) (59,448) (54,860) (60,782)

Fair Value of Plan Assets as at end of the vear 69,783 54,446 54,325 50,541
Assev (Uablllty) recognlzed ln the Balance
Sheet

(s,972\* (5,002)* (s3s)* (r0,241)*
* Included in Provisions - Refer Schedule 14

000
(V) Expenses recognlzed ln Revenue Account Year Ended

t'larch 31,2021
Year Ended

March 31, 2020

Gratulty Leave
Encashment

Gratuity Leave
Encashment

Current Service Cost r5,139 13,5 57 9,357 13,391
Past Service Cost
lnterest Cost 3,013 2,8t 4 2,744 2,679
Exoected Return on Plan Assets ( 3,015 ) (2.805) (2.661\ (462\
Curtailment Cost/ {Credit)
Settlenrent Cost/ (Credit)

Net actuaflal (qain)/ loss t3,281 (5.582) 8.955
Expenses recoqnlzed ln the Revenue pJc* 28,42C(mEx 8,044 18,46ffi14.573

Remuneralion and Welfare

(

f6'o'"ffi
4*X-XA
,9( uumu,r)B

Included in Employees Schedul
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Composltlon of Plan Assets March 31,2021 March 31, 2020

Insurer Manaqed Funds 100% 100%

.'000

Partlculars
GratuiW

FY 20-21 FY 19-20 FY 18-19 FY 17-18 FY 16-17
Defined benefit obliqation 75,755 54,860 42,t46 3 3,505 30.955
Plan assets 69,783 54,325 39,812 34,338 14,090
(Surolus) or Deficit 5,972 535 2,294 (834) 16,87 5

Exper ence adjustments on plan
liabilitiea (qains) or losses

t5,027 12,338 9,)54 2,981 2,269

Experaence adjustments on plan

assets qains or (losses) 2,324 2,206 311 (708) 246

(Rs'000)

Partlculals
rv icz r

Leave Encashment

Fy-19-20 I * 18-ia frv l7-re I Fy ro-rz
Defined benefit obliqation 59.448 60,782 46.659 34,595 24,897
Plan assets 54,446 50,541
(Surplus) or Defcit 5,002 ta,24t, 46,659 34.595 24,497
Experience adjustments on plan

liab lities (qains) or losses
(4,84s) 10,907 19,162 6,443 5,651

Experience adjustments on plan

assets qains or (losses) r,099 )9

*the employer's best estimate of contribltions towards Gratlrty is expected to be paid to the plan
assets durlng F/ 2020-21 is Rs. 22,934 ('000) (Previous Year Rs. 15,67a ('000)).

(lll) Long Term Incendve Plan (LTIP)

The Company has formulated a Long Term Incenttve plan (LTIp). The plan provides elrgtble empioyees
an entitlement towards cash incentve payout based on agreed corporate performance measured
during the same period. Valuation in respect of Long Term tncentive P an (LTIP) have been carned
out by independent actuary, as at the Saiance Sheet date, based on the fot owlng assumptrons:

Partlculars

Rs.'000
Particulars Year Ended March

31,2021
Year Ended March

31,2020
Present Value ofOblgat on as at beqinninq ofthe year 34,37 5 t0,466
Current Liability recoonrzed durino the vea. 20,612 13,075
Non-Current Liability recoqnized durinq the year 12.413 21,300
Present Value of Obliqation as at end of the vear 33,085 34,375
Total Expenses rccoqnized ln the Revenue Account* (1.290) 23,909

(iv) Employee Stock Ownershlp plan (ESOP)

DUring the FY 2018-19, the Company put rn place an Employee Stock Ownershrp ptan (ESOP) for sen or
employees of the Company. Employees selected for the ESOP were granted phantom shares of lrc
Company based on a fair valuation of the shares of the Company. The number of shares granteo were
based on the amount granted to an employee divided by the fair value of the shares. The phantom
shares would vest over a period of 4 years.

Discount Rate (per annum
Employee Turnover Withdrawal Rate

Year Ended March Year Ended March

3t,2021

2 0.00%
60 years ,
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Future Generali lndaa Lafa lnsurance Company Limited
Schedules formin8 part of the Audited Financial Statements for the year ended March 31, 2021

The Nomination and Remuneration Committee (NRC) reviewed the ESOP plan in the backdrop of the
disruption in business on account of the Covid 19 pandemic. With the need to minimize expenses of the
Company the NRC felt that it would be prudent to put on hold the ESOP scheme in the current form and
restart the same after business normalizes, The total expense recognized for the period is Rs. 25,719
('000) (previous year Rs. NIL ('000)), included in Employees'Remuneration and Welfare Benefits. The
NRC decided to review the same during their meeting in 2021.

The objective of the ESOP is to attract and retain talent and align the interest of employees with the
Company as well as to motivate them to contribute to its growth and profitability.

The company has carried out independent valuation to arrive at the fa r value whrch rs berng used for
valuation of ESOP liability in books. The compensation expense charged for the current frnancal year
has been valued at the amount of expected liability based on the current fa r value for the ccr orl

commencing from the date of the grant letter till the end of the financra year. The compensatron rabrl,ty

has been worked out on the assumption that the settlement wouLd be done n cash. The unrts would be
vested over a period of 4 years. The totai expense recognized for the period rs Rs. 15,315 ('000),
included in'Employees' Remuneration and Welfare Benefits' in Schedule 3.

Following are the details of Phantom shares units:

Number of Grants issuedl

Partlculars Unlts
FY 2020-21

Unlts
FY 2019-20

Outstandinq at the beqinninq of the year 8,450,601 8,450,601
Add: Units Granted durinq the Deriod 33,590,693
Lessr lJn ts forfe ted durinq the period

Less: lJnits exercised durlnq the period

Less: Units exoired durino the oeriod

Outstandlnq at the end of the year 42,O41,294 8,450,601

25. Taxauon

The Company carries on life inslrance business and hence the provisrons of Sectron 44 and the Frrst

Schedule of Income Tax Act, 1961, are applicable for computation of Profits and Gains of its business. No
provision for taxation has been made in the accounts since the Company does not have any taxable
rncome rn the current accounting year.

The Company has not created deferred tax liability as there are accumulated losses- This is in line with
AS 22 d€ferred taxes.

26. Deb€nturesl

The Company has issued and allotted 300 Subordinate Debt (unsecured, unlisted, Subordinated,
redeemable and fully paid-up Non-Convertible Debentures (NCD5)) bearing a coupon rate of 8.40o/o of
Rs.10 lacs each at par in one tranche, aggregating to Rs.300,000,000 (Rupees Thirty Crore Only) to
Generali Ho.izon 8.V., on Private placement basis on 24th November,2020 with an objective of further
strengthening the solvency by way of augmenting the capital under IRDAI (other forms of capital)
regulations, 2015. The NCDS are redeemable at the end of 10 years from the date of allotment with a

call option to the Company at the end of 5 years from the date of allotment and at the end of every year
thereafter before the redemption date. Since the NCDS are ssued as unsecLrred, there
charqed as security.

a9



Futur€ G€n6r.li India Lif6Insur.nc. Comp.ny Llmit.d
Schedules forming part ofthe Audited Financial Stat€m€nts for the year ended March 31, 2021.

27. Gpltal Infuslon

Durlng the Current financial y€ar 2020-21 the Company has intused Rs. 13,00,000 ('000) including share
premium (Previous Year Rs. 930,000 ('000) by way of rights & preferential issue,

Please refer the belon lable for details of capital infusion during the year.

00

Equity Shares ralsed during the y€ar
No. of

Shares

Share Premium
Crpltal lntuslon

lncl Share
Oate of

Right Issue 3,00,00,000 NIL 300,000
- Future Enterprises Limil€d 76,50,306 NIL 75,503 27-O2-2021
- G€n€rall Participations Nelherlands

76,50,299 NIL 76,503 27-O2-2021

- Sprint Advisory Services Private

Limited
r,46,99,39s NIL t46,994 27 -02-2027

Generali participations Netherlands
400 999,996 1,000,000 22-03-2027

28.

During FY 2019-20, the Company had issued the letter of offer to the shareholders and the Share capital
Subscription date was from March 13,2020 to l,lar€h 31,2020. However, since all the shareholders
couldnt subscribe, the issue was €losed lrithout subscription. Subsequently the amount was refunded on
l'4ay 22, 2020 and the same is within stipulated time as per requlations.

Contrlbutlon made by the Shareholders to the Pollclholders' Accou nt

As at the year end, the Company has transferred an amount of Rs. 85,148 C000) (PrevioLrs Year Rs.

224,439 ('000)) from S ha reholder's Acco u nt ( Non -Techni€al Ac€ount) to Policyholders Account (Technical
AccoLrnt) to make good lhe deficit. The company has transferred an.mount of Rs 1,886,874 ('000)
(Previous year Rs, 2,526,312 ('000) lrom Shar€holde/s Account (Nofl-Technical) to Policyholder's
Account (Technical Account) towards €xcess of Expense of l4anagement under IROAI (Expenses of
Management of Insurers transacting life insurance business) Regulations, 2015 along with the IRDA

circular R€f no. IRDA,/F&A/CIR/MISC/184/10/2019 dated October 4, 2019 on preparation of financal
statementi. The above transfer from Shareholder's Account (Non-Iechnical) to Policyhold€r! Account
(Technlcal Account) is jrrev€rsibl€ in nature and will not be recouped to the Shareholder's Account (Non-
Technical Account) at any point of time in future. The said transfer is made subject to the approval of
Shareholderl by way ofspecial resolution at the ensulng Annual General f4eeting.

The sharehold€rs of the company app.oved the lransfer of Rs. 224,439 ('000) of previous year 2019-20
rrom Shareholder's Ac€ount (Non-T€chnical Account) to Policyholder's AccoLrnt (Iechnical Account) in the
annual general meeting held on Sept€mber25, 2020,

Olsclosure of certaln expenses

i. As required Circular No. 06ZIRDAy'F&Iy'CIR/I4AR-08 dated March 28, 2008 e)(penses incurred under
the following heads are as follows:

29.

2020-21 2019-20
Outsourcin9 expenses 757,727 915,055
Business Development 996 10,060

Marketing Support NIL NIL

30. Segment Reportlng

As per Accounting Standard (AS) 17, "Segment Reporting",
Requlations, Seqmental Accounts are disclosed as'Annexure

read with the IRDAI

1'to Schedule 16.

p*E
H( uumuai )"s
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Future Generali lndia Life Insurance CompanV Limited
Schedules formint part of the Audited Financial Statements for the year ended March 31, 2021

31. Olsclosure on the other tvo.k glven tg audltors

Pursuant to clause 7.1 of Corporate Governance Gutdelines for insurers in Indra, 2016 issued by IRDAI
applicable from FY 2017, the remuneration paid to statutory auditors/ interna audtor or its asaoc ates
for services other than statutory/ internal audit are disclosed below:

32,

Rs, 000

Nature of work
For the year ended

March 31,2021
For the year ended

March 31, 2020
. Agreed upon procedures &

certifi cations and others
. Tax Audit
. GST Audit

376

725
275

65

250
275

Eamlngs Per Share

Basic Earnings per Share is calculated by Oividing the net profit or toss for
shareholders by the L{eighted number of equities shares outstandrng duflng

the year atlablted to equ ty
the year

33. Loan assets rEstructurcd durlng the year NIL. (prevtous year NIL)

34. Penalty for Non-compllance / Vlolatloni
'000)

Partlculars Year Ended

March 31,2021
Year Ended March

31,2020
Profit / (Loss) for the Year (Rs.'000) ( 1,58 3,261) ( 1,555,124 )

Weighted average numbe. o. eq.itty srares 1,938,532,949 r,900,667,184
Earnings Per Share Basic and Diluted (Rs.) (0.82 ) (0.82 )
Face Valle per share (Rs.) 10 10

Rs

Sr.
No.

Authorlty
Compllance/
Vlolatlon

Penalty
Awarded

Penalty
Pald

Penalty

Reduced
1 Insurance Regulatory and

Development A!thority NIL NIL N]L NIL

2 Service Tax Authorities NIL NIL N]L N]L
3 lncome Tax Authonties NIL N]L N]L NIL

Any other Tax Authorities NIL Nl N]L Nli
5 Enforcement Directorate/

Adtudicatinq Authonty/ Tribuna or
any Authority u nder FElvlA

NIL NIL NIL NIL

6 Registrar of Companies/ NCLT/CLB/
Department of Corporate Affairs or
any Authority under Companies Act,
1956

NIL NIL NIL NIL

7 Penalty awarded by any Court/
Tribunal for any matter including
claim settlement but excluding
compensation

NIL NIL NIL NIL

I Securities and Exchange Board of
Ind a NIL N]L NIL N]L

9 Competition Commission of Indra NIL NIL NIL NlL
10 Any other Central/ State/ Local

Government/ Statutory Authority
NIL N]L NIL NlL

ffi



Future Generali lndia Life Insurance Company Limited
Schedules forming part of the Audited Financial Statements for the year ended March 31, 2021.

35. UUP Related Dlsdosurc

- Activities Outsourced - NIL
- Fee paid fOr various adivities charged to Policyholders' Account NIL
- Basis of payment of fees - NA
- Related party transactions (Fund wise)

. Erokerage, custodial feeorany other payments and receipts made to/from related parties
(ar defined in AS 18 issued by ICAI) - NIL

. Company-wise details of investments held n the Promoter Group along with its percentaqe
to funds under management. - NIL

- Unclaimed redemptions of units - NIL
- Ratio of gross income (including unrealzed gains) to average daily net assets.

Fund Name
n 2020-21

%
FY 2019-20

Future Secure Fund 8.93 9.82

Future Ihcome Fund 5.28 13 92

Future Ealance FLrnd 37.50 - to.42
Future lvlaxlmise Fund 51.84 20.81

Future Pension Secure Fund 9.3 5 11.84

Future Pension Balance Fund 19.7 2 1A _21

Future Pension Growth F!nd 45.64 9.14

F!ture Pension Active Fund 62.24 - 23.05

Future Group Balance Fund 28.53 0.88

Future Apex Fund 65.55 -29.94

Future Dynamic Growth Fund 61.69 - 19.16

Future Guarantee Fund 5 _64 2.36

Future Opportunity Fund 63.76 -28.38

Future Discontinued F!nd 5.02 7.03

Future 14idcap Fund l2 AA -6 7.68

Future Group Secure 19.8 5 0.12

Group lncome Fund 10.0 5 16 .9 /

- Provision for doubtful debts on assets of the respectrve Fund. - NIL

All unit iinked application recerved on the ast bus ness day up to 3pm are been processed wrth NAV

of last blsiness day and application received after 3pm on the ast busrness day has been taken nto
next financlalyear (2021-22) and accordingly next business day NAV has been applred.

(
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Futlr. G.n.r.llhdi.
r33

IRDA 4th S.pt.mb.r 2007

1 tt0
2 135
3 135

5 100
6

115
8 125
9 135

10 1.35

11 075

!2 2.00

13 1.35

050
15 135

16 055

0s5
13 055

," I
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Llf. Insu.lnce comp.ny Lhlted
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Name of the Inr

Reglstratlon No

Date of ReOlstri

' Future Generall Indla

133

rwlth IRDA 4th September 2007

Fund (absolute qror{th %):

Life Insurance Company Llmited

Since2A20-2r 12019-2012018-19

Future Group Ba

Future Dynamic

Future Guarante

Future Group S€

Group Income F

GrouD Growth F

'nd
rnd

alance Fund

ctive Fund

I

lrowth Fund

nd

nd

nd

2008

2008

2008

2008

2008

2008

2008

2008

2009

2009

2009

2010

2010

20),2

2018

2018

2019

2020

6.28

1.56%

4t.45

?.40%

20.54qo

58.22oto

90.04o/o

30.450,6

89.699o

81.500/o

0.860/o

83.474/o

11,3.79qa

20.9890

9.3090

7.AO

7.45

tt.319b
-14.33%
-23.74

t0.261o

a.47qo

-t4.92qo

-29.00vo

'3.38%
-29 65oro

29 sAa/a

3 58V"

- 30 52nd

6.090/o

32.794k

6.660/o

7.240r'6

6.271o

9.54Vo

10.91Y0

?.344/o

8.524/o

9.044/o

13 -Olo/a

t0.440k

13 08o/o

ll09%
7.220k

6.520k

16.58%

11.0202o

r74.Otqh

t93.26vo

t7 t.52%
217.32o/a

2rr.37%
254.330h

320.500/o

393.040/o

170 51,o/o

198 590/c

70 050k

I l4 5loh

84.300/d

67.53qo

43.260/0

28.361ro

).80qt
NA: Not applica

(

Ŵv:



Name of the Insurer

Reglstratlon No.

Date of Reglstratlon wlth IRDA

Net Asset Value (NAV): Hlghest,

Futurc Generall Indla Llfe lnsurance Company Ltmtted

133

4th September 2007

Lowest rnd Closlng durlng the y€ar:

Hlohest Closing

2 / 4690 25 5424 27 4011

Ful!re Income Fund 34.4263 24.r225 29 3261

Future Balance Fund 27.6553 18.5187 27.t5t9
Future Maximise Fund 12.72r9 t8.4221 31.7315

Future Pension Secure Fund 31.4105 28.2 588 3r. r369

Future Pension Balance Fund 35.5093 28.9183 35 4329

FLrture Pension Growth Fund 42 7t65 25.5745 42 0502

Future Pension Active Fund 50 8883 24 40AO 49 3042

Future Group Balance Fund 27 3851 20 2770 27.45t2

31.1151 L4 8947 29.8592

Future Dynamic Growth Fund 28.2000 13.9995 27 -O771

Future Guarantee Fund 1,7.0047 16.8561 tl.oa47
Future 0pportunlty Fund 24.42aa 12.0686 23_4534

Future Oiscontinuance Policy Fund 18.430r 17.7046 18.4301

Future f4idcap Fund t7.4572 7.5680 t6.1527

Future Group Seaure !4.3323 11.5968 t4 3263

Group Income Fund 12.9229 114113 l2 8361

Group Growth Fund 10.8899 10.0000 t 0 7 /98
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Future Generali dia Life Insurance Company Limited
Schedules forming rt ot the Audited Financial Statements for the year ended March 31, 2021.

36. Related Party

i)

ii)

iii)

iv)

F

S

I

Ind

re Enterorises Limited#

rint Advisory Services Private Limlted #

strial Investment Tr!st Limited #

erali Participations Netherlands NV (formerly Participatre Maatschappj Graafsschap

d NV)

Munish Sharda-lvanaginq Director and CEO

r IRDAI circular IRDA"/F&A/GDVGLD/180/10/2015 dated Oct 19, 2015, Future Generali
Life Insurance Company Limited is Indian owned and controlled entity.

AS

2013 is di
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Future Generali India Life Insurance Company Limited
Schedules forming part of the Audited Financial Statements for the year ended March 31, 2021.

37. The addltlonal dlsclosures nequlred as per para 9 of IRDAI ctrcutar no. IRDA,/FAA/GDVCG/1OO/OSI2OL6
dated May 18, 2016 arE dlsclosed ln the Corporate Govemance Guldellnes ofthe Company, the s.me has
been complled by the management.

38, Statement showlng tie Age-wtse Analysls of the Unclalmed Amount of the po cyholders
(rRDAr'F&r/CrR/CMp/17 4 / LLI 2O1O)

Rs.'000

Partlculars
Total

Amount

AGE-WISE ANALYSTS (FY 2020-21)

0-6
months

7-12
months

13-18
months

t9-24
months

62

2s-30 31-36 More-than

months months Jb
months

,^1, 
| 

,,,,,

Clarms sett ed but not paid to
the po|cyholders/
benef ciaries due to any
reasons except u nder
litigation from the
policyholders/ beneficiaries

9,090 244 181 al

Sum due to the poliCyholders/

beneficiaries on m6turity or
otherwise

t3,144 2,449 t,372 2476 885 t,319 68 5,116

Any excess collection of the
premium/ tax or any other
charges which is refundable to
the policyholders/
beneficiaries either as terms of
conditions of the policy or as
per law or as may be directed
by the Althority but not
refunded so far

20,550 57 321 1,446 5,086 720 t4 12,900

51,506

Cheques issued but not
encashed by the pollcyholder/

beneficiaries
74,957 11,869 1,506 r,408 | 3,407 2,675 58

Total 118,300 fi,574 3,385 5416 9,44O 5,050 671 79,760

(Rs.'0_0ql-

Particulars
Total

Amount

AGE-WISE ANALYSIS (FY 2019-20)

0-6
months

7-t2
months

13-18
months

L9-24
mon$rs

25-30
months

31-36
months

More
than 36
months

Claims settled but not paid to
the policyholders/benefic aries
due to any reasons except
under litigation from the
oolicvho ders/ beneficraries

9,435 45 55 526 2 33 366 8,408

Sum due to the policyholders/
beneficiaries on maturity or
otherwise

t2,2O9 1,326 1,468 2,643 739 268 882 4,443

Any excess collection of the
premium/tax or any other
charges which is refundable to
the policyholders/

beneficiaries either a6 terms of
conditions of the policy or as
per law or as may be directed
by the Authority but not
refunded so far

70,242 I,t92 754 1,603 66 1,065 518 5,084

Cheques issued but not
encashed by the

Dolicyholder/beneficiaries

155,861 27,492 7,558 3,411 5,367 5,755 7,t37 99,141

Toral ll 187,785 <e&#5I 9,834 -843- 5,173 7,t2t 8,903 117,476
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Future Geneiali lndia Llfe tnsurance ComPanY Limited

Schedules forming part of the Audited Financial Statements for the year ended March 31, 2021'

During the current year, the cheques issued but yet to be encashed by the policyholder/rnsured as shown

abovt does ndt include the cheques whrch are within the validrty penod but yet to be encashed by the

policyholder/insured. These cheques form a part of the Bank Reconciliation Statement as at l'larch 31,

2021. This is in accordance with the IRDAI Circular IRDA/F&I/CIR/C14Pl114l11l2Ol0.

As per IRDAI circular no. IRDA/F&A/CIR/CLD/114/05/2015 dated 28th f4av, 2015 and

1ROA/F&A/CIR/|YiSC/282177/2O2O dated 17th November, 2O2O the Details of lnclarmed amounts of
policyholders and lnvestment Income thereon is as below:

* The chequet issued out of the unclaimed amount but not encashed by the policyho ders is included in

the amount transferred to uncla med account n the above table.

The outstanding unclaimed amounts and the correspondlng lnvestments of the fund are dlsc osed 1n the

balance sheet under Schedule 13 and Schedule 12 respectively as at l4arch 31, 2021 The rnvestrrents

held for unclalmed amount f4arch 31, 2021 are as under:

__ I&s.tqqqI
Particulars F't 2020-21 FY 2019-20

l4oney market 118,909 190,829

Fixed DeDosit

Cash and C!rrent Assets / (Liab ity) 411 261

Total 119,386 191,092

39. Dlsclosure under IttDAI (freatment ofDlsconunued Unked Insurance Pollcles) Regulatlons, 2010 relatlng

to Dlscontlnued Pollcl Fund.

Rs.'000

Partldrlars

Ft 2020-21 FY 2019-20

Unclalmed
Amount

Pollcy Dues
Income
Accn ed

Unclalmed
Amount

Pollcy Dues
lncome
Accrued

Openinq Balance 187,785 111,148 16,638 311,749 317,125 59,424

Add: Amount transferred to
unclaimed account

32,361 31,406 96r 64,822 50,255 869

Add: Cheques issued out of the
unclaimed amount but not

encashed by the policyholders (To

be included only when the

cheques are stalc)

25t,4t1 245,lAS 5,113 504,09 7 481,114 4.?l)

Addr Investment Income on

unclaimed fund
10,182 7,364 2,4t4 15,400 8,851 6,549

Less: Amount paid during the -362,134 355,371 6,751 -768,880 692,122 54,348

Less: Amo!nt transferred to
SCWF {net of claims paid in
respect of amounts transferred

earlier)

- 1,318 1,068 249 -803 614 t29

Closing Balance of Unclaimed 118,300 99,182 19,118 187,785 77 r,r4a 16,638

Rs.'000

Partlculars Year Ended

March 31,2021
Yaar Ended

March 31,2020

ODeninq Balance of Funds for D scontinued Policres a52,245 654,741

Fund of Dolicies discontinued durinq the year 957 ,201 531,946

Less Fund of ooJicies revived durinq the vear ( 145,887) ( 141, B 10)

Add Net Income/ Gains on investment of the Funq 52,912

i.riiisS

54.2t I
t4fu1.

paa,B tz1

a52,245

Less Fund l'lanagement Charges lev ed _11,29!)
(288,082)Less Arnount refunded to policyholders dur ng the year

Closlnq Balance of Fund fqr Discontinued Pollcies

f*s
B[ Mumba' J.
("X--<rl

dlsclosures

ffi
Other



Future Generali India Life Insurance ComPany Limit€d
Schedules formang part of the Audited Financial Statements for the Year ended March 31, 2021.

40. Prevlous year ffgures have been regrouped where posslble and wherever necessary to make them

comparable wlth those of the current year. The details for regrouping are as follows:

Sr
No

Account Descrlptlon Regrouped from Regrouped to Rea3on

a;+?ro; - rnioc,ns iro, app.op.atc
Activrtre! I p.esentut,on

Schedule 4 - Anlount lor approprtale

ceded rn Rernsurance - I p."t"nt"t'on
Other Benefrts I

1 Share Issue Expenses Cash Flow Operat ng

Activrties

2 Po icy Benefrts Paid -
Hea th (Reinsurance

Recovery)

Schedu e 4 - Amount
Ceded in Reinsurance
- Claims bY Death

3 Loans to Policyholders schedule 9 - Long

Term

Schedule 9 Short For aPpropnate

Terrr 
- 

p'esentatror

( #\
5l Mumbal l3

\Y/X---"."4/ffib

Sr.
No.

Partlculars

Year Ended

March 31.
2021

Year Ended

March 31,
2020

a) No. of Policies Discontrnued durinq the Financral Year 4,442 1,3s1

b) o/o ao6 (Discontinued to Total Policies) for all Products duri!q !b! y!!L l(qlg!l!gl! se)l

FG Bima advantaqe Plus 67.31o/o 44.23o/o

FG Ea6y Invest Online UUP 0 _234/" 0.300/o

FG Wealth Protect Plan - Gold r.55% 2.664/o

Future General Bima Advantaqe (ULIP) 0.o20k 0.120k

Future General Bima Gain O.O2o/o 0.06o/o

Future Genera Dhan Vridhi 11.980/o 22.OAok

Future Genera Nivesh Preferred 0.00% 0.000/o

Future Genera Pramukh Nivesh (Ulip) 0.000/o 0.00%

Future Generali Pramukh Nivesh (NEw) - ULIP 0.0 5%
0 qq:/"

0.00%
l2.4Aa/o

0.000/"

0 009"

0.00q0

25 _ /aa/o

enerali Wealth (Gold) - ULlP

Future Generali Wealth (Platinum) - ULIP

Future Generali W h Plan

Future NAV Insure Plan RP 0.000/o 0.03%

ULIP - Select Insurance Plan 0.0 5% 0.18%

FG Biq Dreams lnvst Plan Requlr 3 420/0 1.010/o

FG Biq Drms Invst-Plan Reqular t.694/o 0.060/o

FG Bio Dreams-lnvst Plan WOP 4.7 40/o t.224/o

FG Bio Drms Invst-Retire Smrt 0.11o/o 0 0 3olo

FG 8i0 Dreams Invst-Retire Smart 0.140/0 0 _240/0

FG Bio Drms Invst-Plan Req wOP A -294/a 0.000/0

c) No. of policies revived during the year 588 491

d) % aqi (aevival to Total Policies) for all Products during t!9 ye4!1!i9!!4:EE!-)
FG Bima Advantaqe Plus 42.350k 41.85o/o

FG EasY lnvest On lne IJLIP 1.19% I -4la/o

FG Wealth Protect Plan - Gold 3.91% 3.824/a

Future Generali Bima Advantaqe (ULIP) O.17o/a 0.600/o

Future Generali Dhan vridhi 21.260h 23 54o/o

Fut!re Genera Wcalth (Gold) ULIP 0.00o/o

0.00c/o

0 0090

0. ooo/"Future Genera Wealth (Platinum) - ULIP

Future Genera 18 880/"

O.179o

22 Aa/b

d.ooryoULIP - Select lnsurance Plan

FG Bio Dream Invsl Plan Requlr 5.44qa .420k

FG giq Drms Invst'Plan Regular 2.49o/o 0.200k

FG Big Dreams-Invst Plan WOP 2.2!o/o 2lo/a

FG Biq Drms Invst-Retire Smrt A -344/o 0.209o

FG Biq Dream! Invst-Reti.e Smart 0.510/o 0.000/o

FG Bio Drms lnvst-Plan Req WOP 0.680/o 0.000/o

e) CharEes imposed on account of discontinued policies (R '000) 4,84r 2,974

o Charoes readjusted on account of revival of policies (R '000) 924 464

_1



Future Generali India Life Insurance Company Limited
Schedules forming part of the Audited Financial Statements for the year ended March 31, 2021.

41. lnter Fund Assets and Inter Fund llabllltles Account

Current assets and current liabilities to the extent rdentified by segment are shown under respect ve
segment in the balance sheet and remaining balance is shown under Shareholders segment. As this
creates apparent Asset- liability mismatch under some segments, lnter Fund Assets and Inter Fund

Liabilities Account is used to evidence transfer from shareholder to various segments in order to ensure
that total assets under a particular segment are at least equal to the totai liability (other than fair value
change acco!nt),

42. Statement contalnlng names, descdptlons, occupatlons ofand dlr€ctoGhlps held by the peEons ln charge
of management of the buslness under sectlon 11(2) of the Insurance Act, 1938 (as amended by the
Insurance Lav$ (Amendment) Ad, 2016) and as approved by the IRDAI.

Descrlptlon

Summary of Flnanclal statements of the Company as prescrlbed by the IRDAI is attached in Annexure 2

to schedule 16,

The Accouhtlng ratlos of the Company as prescrlbed by the IRDAI are attached ln Annexure 3 to Schedule
16.

Statement of Controlled ltnd as prescrlbed by the IRDAI ls attached ln Annexure 4 to Schedule 16.

44,

45,

FoTCNK&AssocatesLLP
Chartered Accountants
Firm Registration No.
101961W/W-100036

H rsen Shah

Partner

lvlem bershi p No. 100052

For Mukund 14. Chitale & Co

Chartered Accountants
Firm Registration No.

106655W

6L,hlr-

Saurabh Chitaie

Partner
Membership No.

L +-l-*V''
D rector

Appornted Acluar]

/ rA,*'\
\iofipany secreta.y &

EVP Legal & Complrance

Place I I\4umbai

Date: llliltt

llu n sh Sharda IYanagin9 Dlrector & cEo
w.e.f. 3rd lan' 14

111383

Chief Finan.lal Offifr\
w
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	Directors’ Report – Future Generali India Life Insurance Company Limited (2020-21)
	KEY FINANCIAL PARAMETERS
	(Rs. in ‘000’)
	BONUS TO POLICYHOLDERS
	Details of Payment of Bonus
	Notes:
	Notes:
	COMPANY SYSTEMS
	B) Products Launched / Modified
	Claims:
	A total of 8 claims in the individual business at the end of the year were under review with average aging of 31 days as compared to the last year’s average of 53 days. These 8 claims were being investigated as of 31 March 2021 to rule out any non-dis...
	Details on the number of claims intimated disposed of and pending with details of duration:
	E) Capital Structure
	G) Solvency Ratio
	Actual Solvency Margin details vis-a-vis the required margin
	1. Talent Acquisition aimed at strengthening our entry talent feed
	2. Performance Management aimed at driving a performance Culture
	3. Organisation Development & Talent Management aimed at making learning Simpler, Smarter, Faster
	4. Employee Engagement and Employee Connect
	K) Rural and Social Sector Business
	DIRECTORS AND KEY MANAGERIAL PERSONNEL
	A) Appointment & Resignation of Director
	B) Retirement by Rotation
	C) Appointment of Women and Independent Directors
	D) Appointment / Resignation of the Key Management Person
	PAYMENT OF REMUNERATION TO DIRECTORS AND KEY MANAGERIAL PERSONNEL
	Design and structure of Remuneration processes
	B) Remuneration to Non-Executive Directors
	C) Remuneration of Key Management Person
	ANNUAL PERFORMANCE EVALUATION
	SECRETARIAL STANDARDS
	DECLARATION BY INDEPENDENT DIRECTORS UNDER SECTION 149(6) OF THE COMPANIES ACT, 2013
	COMMITTEES OF THE BOARD
	A. Audit Committee
	INTERNAL FINANCIAL CONTROLS AND COMPLIANCE SYSTEM
	ADEQUACY OF INTERNAL FINANCIAL CONTROLS
	MANAGEMENT REPORT
	EXTRACT OF THE ANNUAL RETURN:
	PARTICULARS OF EMPLOYEES
	AUDITORS
	B) Secretarial Auditor and Secretarial Audit Report
	C) Internal Auditors
	NUMBER OF BOARD MEETINGS
	DIRECTORS’ RESPONSIBILITY STATEMENT
	POLICY ON CORPORATE SOCIAL RESPONSIBILITY
	MANAGING THE RISK OF FRAUD, CORRUPTION, AND UNETHICAL PRACTICES
	B) Code of Conduct
	C) Governance Policy
	D) Anti-Fraud Policy
	E) Internal Control and Risk Management Architecture are as follows:
	Risk Coverage:
	Key Risks addressed through the ERM Framework
	DEPOSITS
	DETAILS OF SUBSIDIARY COMPANIES/JOINT VENTURE/ASSOCIATE COMPANIES
	RELATED PARTY TRANSACTIONS
	CORPORATE GOVERNANCE
	LOANS, GUARANTEES, OR INVESTMENTS UNDER SECTION 186 OF THE COMPANIES ACT, 2013
	MAINTENANCE OF COST RECORDS AS SPECIFIED BY THE CENTRAL GOVERNMENT UNDER SUB-SECTION (1) OF SECTION 148 OF THE COMPANIES ACT, 2013, IS REQUIRED BY THE COMPANY, AND ACCORDINGLY, SUCH ACCOUNTS AND RECORDS ARE MADE AND MAINTAINED
	MATERIAL CHANGES AND COMMITMENTS
	DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR
	DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF
	ORDERS PASSED BY THE REGULATORS OR COURTS
	TRANSFER TO INVESTOR EDUCATION AND PROTECTION FUND
	DISCLOSURE OF UNCLAIMED AMOUNT ON WEBSITE
	TRANSFER TO SENIOR CITIZENS’ WELFARE ACCOUNT
	Pursuant to Rule 3 of Senior Citizens’ Welfare Fund Rules, 2016, your Company has transferred the unclaimed amount to Policyholders lying with the Company for more than 10 years to the Senior Citizens’ Welfare Account amounting to Rs.13,17,896.32
	CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS, AND OUTGO
	(II) The steps taken by your company for utilising alternate sources of energy:
	(III) The capital investment in energy conservation equipment:
	(B) Technology
	(II) Smart FM Software:
	(C) Foreign Exchange Earnings and Outgo
	CHANGE IN THE NATURE OF BUSINESS
	APPRECIATION AND ACKNOWLEDGMENT
	For and on behalf of the Board of Directors of
	1. Certificate of Registration
	2. Statutory Dues
	3. Shareholding Pattern
	4. Investment of Funds
	5. Solvency Margin
	6. Valuation of Assets
	7. Application of Life Insurance Funds
	8. Risk Minimisation Strategies
	9. Operations in other Countries
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