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APOLLO MUNICH HEALTH INSURANCE CO LTD 
Registered Office: Apollo Hospitals Complex, Jubilee Hills, Hyderabad– 500033 

 

 

DIRECTORS’ REPORT 
 

Dear Members 
 
Your Directors have pleasure in presenting the tenth Annual Report together 

with the Audited Statement of Accounts for the financial year ended 31st March, 
2016. 

  
1. Industry Overview: 
 

The past few decades have seen insurance come a full circle. Together with 
banking services, insurance services add about 7% to the country’s GDP. A well-

developed and evolved insurance sector is a boon for economic development as 
it provides long-term funds for infrastructure development, and at the same time 
strengthens the risk-taking ability of the country.  

 
The general insurance business in India is currently at around Rs. 964 billion in 

terms of Gross Direct Premium (GDP) and it is growing at a healthy rate of 14%. 
The health insurance segment recorded a Gross Direct Premium (GDP) of Rs 248 
billion for the Financial Year (FY) 2015-16 (Rs 202 billion for 2014-15). 

 
Health insurance is one of the fastest growing segments of general insurance.   

Also, health insurance premiums have been registering a significant CAGR of 
25% in the preceding 10 years. Having said that, health insurance penetration 
remains well below global standards. Today almost 80% of the Indian population 

is still not covered under any public or private health insurance scheme to 
support health expenditure. This provides a significant opportunity for 

development of the health insurance market in India. It can be noted that 
premium collection in health segment continued to surge ahead, registering a 

growth of 22.4% from Rs 202 billion in FY 2014-15 to Rs 248 billion in FY 2015-
16. Also, the market share of health segment in the non-life segment in FY 
2015-16 is 25.7%, and has slightly increased from the preceding year’s 23.9%.  

 
Your Company, have been able to grow ahead of industry growth rates and our 

insurance products are rated very highly by market participants. Further, Your 
Company enjoys one of the best claims ratios in the industry as well as strong 
customer loyalty. The Company has also been awarded for innovative product 

offerings. Your Company was able to grow its GWP from Rs 8.6 billion in FY 
2014-15 to Rs 11.1 billion in FY 2015-16. The Company now has over 101 

branches pan India and enjoys a 10% share of the retail health insurance 
market.  
 

 



                                                 

 

 

Your Company has crossed the 10 billion mark in GWP reflecting a growth of 
around 29% year-on-year and is committed to deliver high-quality services to its 

customers through innovative and expert products, integrity in processes and 
uncomplicated services.  Your Company is one of the fastest insurance company 

to reach a break-even point and made marginal profits in the last two years. The 
company achieved an impressive growth rate over last six years, a CAGR of 
46%. 

 
The Government of India had, in March 2015, increased the foreign direct 

investment limit in the insurance sector to 49% from 26%. Munich Health, a 
leader in health insurance around the world, which is the joint venture partner in 
the Company has increased its stake to 49%. The increased shareholding will 

strengthen the Company. Your Company is committed to making quality 
healthcare easy and accessible and redefining the approach to health insurance 

in the country.  

 
2. Financial Results: 

 
Your Company completed its Eighth full year of operations in a challenging and 
competitive market. During the year under review, the Company achieved GWP 

of Rs 11.1 billion as compared to Rs 8.6 billion in 2014-15, a growth of about 
29%. The income from investments during the year was Rs 696.4 Million as 

compared to Rs 596.6 Million in 2014-15. The profit for the year was Rs 74.6 
Million in comparison to Rs 6.6 Million during 2014-15. The total incurred claims 
during the year under review were Rs 5.0 billion as compared to Rs 4.1 billion in 

2014-15. 
 

3. Capital: 
 
The expansion plans of the company were mostly funded out of existing capital 

funds. The shareholders infused funds of INR128.32 Mio into the company.  

The paid-up equity capital of your Company as on 31.03.2016 was at Rs 3.6 

billion.  

 
4. Solvency: 

 
During the year under review, the Company has met the solvency norms 

specified in Section 64VA of the Insurance Act, 1938 read with the IRDA (Assets, 
Liabilities and Solvency Margin of Insurers) Regulations, 2000. 
 

5. IRDA Registration & approvals: 
 

The Company has obtained a certificate of registration from Insurance 
Regulatory and Development Authority of India (IRDAI) dated 03rd August, 2007 
and holds a valid certificate of registration. 

 
 
 

 



                                                 

 

 

6. ISO Certification: 
 

During FY 2015-16, your Company retained ISO 9001:2008 certification after 
successfully completing the periodic audit -2. The validity of ISO 9001:2008 

certificate issued to the Company is for 3 years ending in the calendar year 
2016. 
 

7. Underwriting and Portfolio Management: 
 

The market continues to witness irrational and unsustainable pricing in group 
health insurance business. Your Company remains committed to profitable 
business as the strategy and accordingly continues to exhibit underwriting and 

pricing discipline. This is reflected in the bottom-line performance of group 
business which is way better than the competition. On Retail business, the 

Company has continued its focus on leveraging the technology for quality and 
consistent underwriting risk decisions. The underwriting rule engine 
implemented few years back is monitored at regular intervals and enhanced 

based on the needs. 
 

8. Products: 
 

The product portfolio of the Company comprises of comprehensive range of 
products in the health, travel and accident insurance categories.  
 

Health Insurance products:  
 

 Easy Health: With over 3 variants, this product has been considered as 
the best health insurance product across all its peers with two 
independent rating agencies having adjudged it as the top rated plan 

across the year. 
 Optima Restore: The innovative award winning health insurance plan that 

comprehensively covers inpatient hospitalization benefits with unique 
features such as the Restore benefit and Multiplier benefit. 

 Maxima: The health insurance plan that not only caters to in-patient 

hospitalization cover but also provides a comprehensive out-patient 
module to cover all illnesses. 

 Optima Cash: Daily hospitalization cash benefit is an ideal top up to any 
health insurance plans providing fixed benefits of everyday spent in 
hospital. 

 Optima Plus: A renewable top-up indemnity based health insurance plan 
to provide coverage in case of catastrophes.  

 Optima Senior: A specially designed health insurance plan to cover senior 
citizens who currently do not have any insurance coverage. 

 Energy: A policy exclusively designed for individuals suffering from chronic 

conditions such as diabetes and hypertension. The plan uniquely provides 
a comprehensive wellness program that helps an individual manage his 

health while rewarding him in case he improves or manages his health. 
The plan also offers day 1 hospitalization coverage for diabetes and 
hypertension. 



                                                 

 

 

 Optima Vital: A critical illness plan designed to offer lump sum payout in 
case an individual gets diagnosed with one of the 37 critical illnesses 

covered under this policy.  
 Optima Super: An indemnity based aggregate top up plan to provide 

coverage in case of catastrophes with an option to convert the top up plan 
into a regular (nil deductible) health insurance plan. 

 Everyday Care: The introduction of EveryDay is an introduction to a new 

category that of retail outpatient coverage. This cover would include 
coverage for day to day medical expenses that one may incur outside the 

hospital. 
 Critical Advantage Rider: This unique critical illness indemnity rider, offers 

our HNI customers a unique opportunity to be covered for planned 

treatment at advanced medical centers located outside India. The product 
offers coverage for 8 unique critical illnesses that include Cancers, 

Cardiovascular disease etc. 
 
In the travel insurance segment, the Company’s product ‘Easy Travel’ offers a 

wide range of benefits to match any travel offerings in the market. The plan 
offers solutions to individuals, families and senior citizens with a unique annual 

multi-trip option for customers who travel frequently in a year. 
 

Also introducing within the travel insurance segment, is our new product 
“EduCare” our student travel insurance plan. The product in addition to 
introducing a new category within our portfolio also provides the current market 

with a modular structure based plan which is a unique and exclusive offering 
suited to current student and specially university requirements. 

 
The Personal Accident product of the Company offers wide range of benefits to 
cover the liabilities associated with an accident. 

 
With respect to the group insurance products, the Company offers group 

/corporate cover solutions with tailor made benefits in all categories i.e. health, 
international travel, domestic travel and accident covers depending upon the 
requirement of the group. 

 
During the year under review, the Company had introduced the unique new to 

market offerings in the form of EduCare (The Student Travel Insurance plan) and 
EverydayCare (The out-patient insurance plan). The launch of these plans are 
due very shortly keeping in mind the seasonal nature and infrastructure 

requirements. The year also swathe introduction of the Critical Advantage Rider 
which was offers coverage for planned treatment abroad for major critical 

illnesses. 
 
This year has seen the launch of new bancassurance partnership Axis bank and 

continuing partnership with Citibank, Canara Bank and IOB. A variety of product 
solutions using a combination of the retail and group plans have been provided 

based on partner requirements. 
 
 

 
 



                                                 

 

 

9. Office network: 
 

The total number of offices of your company stands at 101, comprising of 7 
territory offices in major cities, 92 spoke offices across the country, one branch 

and corporate office and one Central Processing Centre.  All the offices are fully 
functional and networked with the head office over a wide area network. The 
geographical spread of these offices has improved the visibility and customer 

base for the Company. 

 

10. Distribution Channels: 
 
In order to expand the business segment, efficient distribution channels are a 

pre requisite. Right from inception, your Company has been pursuing a strategy 
of having multichannel distribution. The Company shall use these distribution 

channels to map the country and make the products available within easy reach 
for the customers.  
 

Agency distribution continues to be the primary channel of distribution, well 
supported by other channels such as corporate agents, strategic partnership, 

Bancassurance, travel portal, sales associates, direct sales force, digital and a 
dedicated rural distribution. 
 

The current change in insurance regulation favouring banks to distribute health 
insurance plans of the pure health insurance companies has worked in favour of 

the Company. The Company is pursuing bancassurance as a channel for the 
future and would consistently work towards making it efficient while penetrating 
the untapped potential.   

 
The Company has been constantly encouraging its valued customers to purchase 

its retail policies online. The business generated through the digital channel has 
also been growing steadily. During the year the online portal has been made 
more robust and user friendly to enable the customers to buy, through easy 

steps, both new policies as well as renew retail policies. The Company expects 
significant growth in the digital channel in the coming years and is accordingly 

geared up to meet the increase in demand. 
  

In line with the long-term strategy, your Company has adopted a prudent 
approach towards its group business.  
 

The Company believes that, these distribution channels will help in achieving the 
targets set out in the business plan.  

 
11. Rural and Social Sector:  
 

The Company has met its rural and social sector obligations as required under 
the IRDA (Obligations of Insurers to Rural and Social Sectors) Regulations, 2002 

as amended till date for the FY ended 31st March, 2016. 
 
 

 



                                                 

 

 

12. Claims, Provider Network and Health Management: 
 

The Company has been able to maintain the level of customer service and also 
renewed focus on cost control in the current year. The Company embarked on 

many innovative measures including dedicated vertical for fraud and abuse 
management, Dengue helpline, Provider tariff re-negotiation, treatment 
packages for small and medium category providers, and Orange zones at 

selected Apollo Hospital’s premises, which are expected to reduce the cost of 
claims in the next year.  

 
 
13. Customer Service & Mission Customer: 

 
‘We will always fulfill our promise to the Customer. We will do this in a caring, 

uncomplicated way and strive to delight the customer’. All employees of the 
Company sworn to exhibit the ‘CARE Principles’ in all their interaction with 
internal and external customers. CARE stands for Compassionate, Accountable, 

Responsive, and Expert.   
  

All recruitments have engrained CARE evaluations as a Gate.  Aspiring recruits 
are evaluated on their perception of Customer service (internal & external) and a 

CARE SCORE helps the Company to adjudge a good cultural fit.   
 
CARE Awards, CARE Stories, CARE Ambassadors, CARE Compliance in Processes, 

have been initiated all across the Company. The Company has also initiated a 
project to look at how we can make our Customer Communication ‘CARE 

Compliant’.  
 
The Performance Management System has objectively been realigned to CARE 

and measurable performance indicators via Internal and External Net Promoter 
Scores has been given due weightage in every employees Goal sheets.  

  
Core Processes for CRM, Policy dispatch, PPC, Claims are being continuously 
reviewed to make them more customer friendly.   

  
System enhancements have been initiated to segment HNI customers, provide a 

single source to trigger email & SMS, renewal payment facilitation via URL link 
sent to customers, Launching external portal for distributors and several other 
technology enablers to improve turnaround time and provide better customer 

experience.  
  

Complaint handling and Redressal process has also been strengthened to 
address the grievances/complaints/queries of customers. The 
grievances/complaints from policy holders or regulatory authorities are resolved 

fairly and promptly by the Company.  
  

14. Information Technology: 
 
Information Technology (IT) continues to enable business growth by providing 

strategic tools for enhanced customer service, business development and 
delivering operational excellence. With business growth, this vertical plays a 



                                                 

 

 

central role in handling scale, providing business continuity and delivering a 
seamless customer experience across the entire value chain.  

 
Some of the key initiatives delivered during the year were as follows: 

 
• AMPOWER- Auto Policy Issuance through Tablet – Recognized as the Best 

Technology Initiative in Health Insurer Category by Indian Insurance 

Award 2015, organized by Fintelekt. 

• Activity Management System (AMS) - A mobile based application launched 

to manage productivity of Agency sales force. 

• Lead Management System (LMS) - A mobile based application launched to 

track and maintain leads by the sales team. 

• Geographical PPC - Incorporation of business rule based on certain 

demographic and nature of client. 

• Upsell/Cross Sell Feature- Buy Online site enabled with features to upsell 

sum insured/ product and cross sell of products to the existing client base 

• Dengue Care Product- Dengue product for coverage for medical expenses 

incurred in treatment for dengue launched successfully. It enabled sales 

through multiple channels like online, direct selling, agent links, 

integration with partners, landing pages for partners like Amazon and 

Make My Trip. 

• Mobile responsive project- Mobile responsive Project for Corporate website 

compatibility on Mobile and TAB went live. 

• Sales MIS - Agent level hierarchy and commission can now be mapped to 

policy level in Cognos.  

 
15. Investments: 

 
Your Company’s investment portfolio consists of various securities invested with 

prudence, while seeking a reasonable yield in line with the market conditions. 
During the year under review, the Company has focused primarily on increasing 
cash flows and has not taken excessive risk on its investment portfolio. The total 

investments of the Company as on 31st March, 2016 were Rs 8.8 billion as 
against Rs 7.4 billion at the end of the previous year, an increase in the 

investment portfolio of around 18.9%. The growth of the investment portfolio 
indicates strong cash flow generation as well as prudent investment 
management. During the year, the Company earned an investment income of Rs 

696.4 Million as against Rs 596.66 Million in the previous year. The average yield 
on these investments during the year worked out to 9.4% as against 9.3% 

earned in the previous year.  



                                                 

 

 

 
16. Reinsurance: 
 
The reinsurance programme for the year under review had been designed in 

accordance with the guidelines laid down by IRDAI. The Company met its 
obligation of ceding the mandatory reinsurance premium to General Insurance 

Corporation of India.  
 
Further, in order to mitigate the risk arising out of single large loss and/or 

catastrophe loss affecting Company’s net, your Company has also taken a risk 
cum catastrophe excess of loss cover for personal accident and travel insurance 

portfolio. The company has also taken proportionate treaty in the health retail 
business to diversify the risk exposure. 
 

17. Corporate Governance: 
 

Sound Corporate Governance is critical to enhance and retain stakeholders’ 
trust. It has been the constant endeavor of the Company to enhance the 
economic value, trust and confidence of all stakeholders through good corporate 

governance practices. Your Company maintains a highly ethical corporate culture 
and ensures consistent compliances with all relevant laws and regulations. 

 
A detailed report of the Board of Directors on the compliance of the various 
provisions of the Corporate Governance Guidelines prescribed by IRDAI is 

attached as a part of this report. 
 

18. Extract of Annual Return: 
 
The extract of the Annual Return in prescribed form MGT- 9 is appended hereto 

and forms part of this Report. 
 

19. Number of meetings of Board: 
 

During the year under review, the Board met five (5) times on May 12th, 2015, 
August 6th, 2015, November 5th, 2015, November 20th, 2015 and February 10th, 
2016. 

 
The details of attendance of the Directors at the Board and other meetings are 

provided in the Corporate Governance Report. 
 
20. Directors’ Responsibility Statement: 

 
In accordance with the requirements of section 134 of the Companies Act, 2013 

(the Act), the Board of Directors hereby confirms the following: 
 
1. that in the preparation of the annual accounts, the applicable accounting 

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

 
2. that they have selected such accounting policies and applied them 

consistently and made judgments and estimates that are reasonable and 



                                                 

 

 

prudent so as to give a true and fair view of the state of affairs of the 
Company at the end of the financial year and of the profits of the Company 

for that period; 
 

3. that they have taken proper and sufficient care for the maintenance of 
adequate accounting records, in accordance with the IRDAI (Preparation of 
Financial Statements and Auditor’s Report of Insurance Companies) 

Regulations, 2002 and provisions of the Act, 2013 for safeguarding the assets 
of the Company and for preventing and detecting fraud and other 

irregularities; 
 

4. that they have prepared the annual accounts on a going concern basis; 

 
5. that proper internal financial controls were in place and that the financial 

controls were adequate and were operating effectively and 
 

6. That they have devised proper systems to ensure compliance with the 

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

 
21. Declaration by Directors: 

 
The Company has received declarations from all Independent Directors 
confirming that they meet the criteria of independence as provided under sub-

section 6 of Section 149 of the Act. 
 

The Company has also received declarations from all Directors confirming that 
they are not disqualified from being appointed as directors under the provisions 
of Section 164 of the Act. Further, all the Directors have confirmed that they 

comply with the ‘fit and proper’ criteria prescribed under the Corporate 
Governance Guidelines issued by the IRDAI. 

 
22. Directors comments on Auditors Report and Secretarial Report: 
 

Neither the Joint Statutory Auditors nor the Secretarial Auditor have made any 
qualification, reservation or adverse remark or disclaimer in their reports. The 

reports of the Secretarial Auditors and Joint Statutory Auditors are appended. 
 
Further, during the year under review, the Joint Statutory Auditors have not 

come across and hence not reported any incident of material fraud to the Audit 
Committee of Directors. 

 
23. Particulars of Loans, Guarantees or Investments under Section 186 of the 
Act: 
 

The Company has not given any loan or guarantee to any person or body 

corporate. The investments of the Company are in compliance with the norms 
prescribed by IRDAI from time to time and the Investment Policy of the 
Company. 

 



                                                 

 

 

24. Related party Transactions: 
 

Transactions / arrangements by the Company in its ordinary course of business 
with related parties primarily includes sale / purchase of insurance products, 

lease of properties, wherein premium / brokerage / commission is received / 
paid from / to related parties. 
 

Audit Committee of Directors has given its in-principle approval to different 
types of related party transactions which are recurring in nature and in the 

ordinary course of business. 
 
Related party transactions that were entered into during the year were in the 

ordinary course of business and on an arm’s length basis. The details of 
transactions with related parties are placed before the Audit Committee at its 

quarterly meetings for ratification. 
 
During the year under review, the Company did not enter into any transaction or 

arrangement with related parties, which were material or not at arm’s length. 
 

There were no materially significant transactions with the Directors, the 
Management, the Promoters or the relatives of the Directors that have a 

potential conflict with the interest of the Company at large. As per Accounting 
Standard (AS) 18 on ‘Related Party Disclosures’, the details of related party 
transactions entered into by the Company are included in the Notes to Accounts. 

Therefore, the information on transaction with related parties pursuant to 
Section 134(h) of the Act read with rule 8(2) of the Companies (Accounts) Rules, 

2014 as per Form AOC 2 is Nil. 
 
25. Transfer to Reserves: 

 
Your Company being an insurance company is governed by the IRDAI 

Regulations with regards to preparation of financial statements and therefore, it 
is not required to transfer any amount to reserves.  
 

26. Dividend: 
 

The Directors do not recommend any dividend on equity shares for the period 
ended 31st March, 2016. 
 

27. Material Changes and Commitments affecting the Financial Position: 
 

There were no material changes or commitments, affecting the financial position 
of the Company between March 31, 2016 and the date of this Report. 
 

28. Conservation of energy, technology absorption and foreign exchange earning 
and outgo: 

 
Since the Company does not carry out any manufacturing activity, the provisions 
with respect to conservation of energy or technology absorption are not 

applicable to the Company.  



                                                 

 

 

The details of Foreign exchange earnings and outgo is hereunder: 

Earning in Foreign Currency during 2015-16: Nil 

 
Expenditure in Foreign Currency during 2015-16: Rs 23.49 Million 

 
 

29. Risk Management Framework: 
 

Your Company has a Risk Management Framework in place to ensure that the 

Company identifies, assesses, monitors and reports all material risks. The 
Company has set up a Risk Management Committee (RMC) to administer the 
Company’s Risk Management Strategies. The Committee assists the Board in 

effective operation of the risk management system by performing specialized 
analyses and quality reviews.  

 
The function of RMC inter-alia includes the following: 
 

 Implementation of Enterprise Risk Management framework.  
 Laying down risk management strategy to manage risks across the 

organization. 
 To review the key risks associated with the business of the Company, its root 

causes and the efficacy of the measures in place to mitigate the same. 

 Report to the Board, the details on the risk exposure and the action taken to 
manage the exposures. 

 Assisting the Board in effective operation of the risk management system by 
performing specialized analysis and quality reviews. 

 

The various risks are monitored by the RMC on a regular basis. An update on 
Risk management framework is also reviewed by the Board at quarterly 

intervals. 
 

30. Board Evaluation: 
 
Pursuant to the provisions of the Section 178 and Section 149 read with 

Schedule IV of the Act, the Company has placed a mechanism for evaluation of 
performance of all the Directors including the Independent Directors, the 

Chairperson, the Board as a whole, as well as, the Board Committees. All the 
Directors have carried out an annual performance evaluation of the Individual 
Directors, the Board as a whole and the Board Committees. In addition, the 

Independent Directors have inter-alia separately evaluated the performance of 
the Board as a whole, its Committees, Individual Directors and Chairman of the 

Board, at their separate meeting held on April 19th, 2016.  
 
The Nomination and Remuneration Committee undertook an evaluation of each 

Director’s performance. The Board on the recommendation of Nomination and 
Remuneration Committee, has evaluated its own performance, individual 

Directors and of Board Committees. 
 
The evaluation of the Board and the Board Committees was carried out on the 

basis of various parameters like composition in terms of its size and diversity, 



                                                 

 

 

Board communication & relationships including review and flow of information, 
attendance in Board/Committee meetings, participation on business strategic 

planning, follow up on implementation of decisions taken at Board/Committee 
meetings etc. 

  
The evaluation of Directors (including Independent Directors) was carried out 
based on parameters like attendance, active participation, bringing one’s own 

experience to bear on the items for discussion, awareness and observance of 
governance, value addition to the business and strategic aspects of the 

Company.  
 
31. Change in the nature of business: 
 

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

under review.  

 
32. Directors and Key Managerial Personnel: 

 
The Board of Directors comprises of eight Directors including two Independent 

Directors as on 31.03.2016.  
 

The Board on the recommendation of the Nomination and Remuneration 
Committee (NRC) had approved the Remuneration Policy for the Appointment 
and remuneration of Key managerial Personnel (KMP), C-Level Positions (CXO) 

whole time directors and other employees of the Company “Remuneration Policy 
for Employees and Key Managerial Personnel”.  The remuneration policy for 

independent directors “Remuneration Policy for Independent Directors” has also 
been approved by the Board.  
 

The objective of the Company's Remuneration Policy is ensure that the KMP’s, 
CXO’s and other employees of the Company are governed by the compensation 

criteria that foster meritocracy and right behaviors. The Policy covers the 
principles pertaining to determining the qualifications, positive attributes, 
integrity and independence. 

 
As on date of this Report, the Company’s Board comprises of 10 Directors with 

two Directors, Mr. Karthik Reddy and Mr. Christian Schmid Ludwig as Alternate 
Directors who were inducted on the Board with effect from 19th April, 2016.  
 

In terms of Ministry of Company Affairs circular, Mr. MBN Rao and Mr. Bernhard 
Steinruecke have been appointed as Independent directors for a tenure of 5 

years upto October 2019. 
 
Besides the above, there was no change in the directorship during the FY 2015-

16. 
 

The Company has received requisite disclosures and undertakings from all the 
Directors in compliance with the provisions of the Act and the provisions of 
Corporate Governance guidelines notified by IRDA. The Independent Directors of 

the Company, Mr. MBN Rao and Mr. Bernhard Steinruecke have given a 
declaration that they meet the criteria of independence, as per the provisions of 



                                                 

 

 

the Act. The Company and the respective Directors have entered into a Deed of 
Covenant as per the prescribed format. 

 
In accordance with the provisions of Section 152 of the Act, Dr. Doris Sophia 

Hoepke and Mr. Andrew Kielty are the Directors who retire by rotation at the 
ensuing Annual General meeting of the Company and being eligible, offer 
themselves for re-appointment. 

 
33. Subsidiaries/Joint Venture/Associates 
 

The Company does not have any subsidiary/joint venture company during the 
year under review and Munich Health Holding AG is the Associate company of 

the Company. 
 

34. Deposits: 
 
The Company has not accepted any public deposits during the year. 

 
35. Significant and Material Orders passed by the Regulators or Courts or 

Tribunals: 
 

There were no significant or material orders passed by the regulators, courts or 

tribunals which would impact the going concern status of the Company or its 
future operations. 
 

36. Internal Financial Controls over Financial Statements: 
 

The Company’s internal controls including process embedded controls over 
financial reporting and their periodic monitoring enable the Company to 

demonstrate that entries in its financial records are accurate, complete, timely, 
reliable and made in accordance with applicable regulations, statutes and 
generally accepted accounting principles. 

 
The process related controls ensure that the Company’s books, records, 

accounts and financial statements are maintained in reasonable detail and 
appropriately reflect the Company’s transactions. The Company adopts 
appropriate levels of automation for transmission of data amongst various 

systems. The authorization of transactions recorded in various systems follow a 
defined delegation and segregation of duties. 

 
The Company deploys required resources and exercises management oversight 
to ensure that accounting policies are applied properly and consistently so as to 

ensure that the financial statements provide a true and fair view of the financial 
affairs of the Company. 

 
Further, the Company has dedicated resources for identification and 
investigation of possible frauds. These operate to minimize possibility of frauds 

or errors in preparation of financial statements. 
 



                                                 

 

 

37. Audit Committee: 
 

The Company’s Audit Committee currently comprises of three Directors. Four 
meetings of the Committee were held during the year. All the members of the 

Committee have requisite financial and management expertise/knowledge. The 
composition and the role of the Committee are detailed in the Corporate 
Governance Report attached hereto and forms part of this Report. 

 
38. Management Report:  

 
In accordance with Part IV, Schedule B of the Insurance Regulatory and 
Development Authority (Preparation of Financial Statements and Auditor’s 

Report of Insurance Companies) Regulations 2002, the Management Report 
forms part of the financial statements. 

 
39. Certificate from Compliance Officer (under the IRDA Corporate Governance 
Guidelines): 

 
In compliance with the IRDA Corporate Governance guidelines, a compliance 

certificate issued by the Company Secretary, designated as the Compliance 
Officer under Corporate Governance guidelines, is attached to and forms part of 

the Corporate Governance Report. 
 
40. Statutory Auditors:  

 
At present, M/s. S. Viswanathan, Chartered Accountants and M/s. S.N. Dhawan 

& Co., Chartered Accountants are the Joint Statutory Auditors of the Company. 
 
M/s. S. Viswanathan, Chartered Accountants and M/s. S.N. Dhawan & Co., 

Chartered Accountants, Joint Statutory Auditors will retire at the ensuing annual 
general meeting and being eligible, offer themselves for re-appointment. A 

certificate under Section 139 of the Act has been obtained from them. The 
auditors have further certified that they have subjected themselves for the peer 
review process of the Institute of Chartered Accountants of India (ICAI) and they 

hold a valid certificate issued by the ‘Peer Review Board’ of ICAI. 
 

As per the new Corporate Governance Guidelines of IRDA on 18th May, 2016 
(IRDAI Guidelines), a Statutory Auditor can be appointed for two terms of five 
years each. The period of which the auditors have already served as on the date 

of effect of these guidelines shall be counted towards determining the term of 
appointment of term of statutory auditors for five years. 

 
Thus, in accordance with the IRDAI Guidelines read with the provisions of the 
Act, M/s S.N. Dhawan & Co., Chartered Accountants, were appointed at the last 

AGM for a period of two years i.e. upto the conclusion of 10th AGM subject to 
ratification. This was in view that M/s S.N. Dhawan & Co., Chartered 

Accountants have already completed three years at the time of appointment at 
the last AGM, therefore, M/s S. N. Dhawan & Co. will be appointed upto the 
conclusion of 11th AGM. The term of appointment of M/s. S. Viswanathan, 

Chartered Accountants, as per applicable law, will be expiring in the forthcoming 
AGM. 



                                                 

 

 

 
Accordingly, the Shareholders are requested to appoint M/s. S.N. Dhawan & Co., 

Chartered Accountants as Statutory Auditors for the FY 2016-17 till the 
conclusion of 11th AGM and and M/s. S. Viswanathan, Chartered Accountants for 

a period of five years till the conclusion of 15th AGM of the Company as Statutory 
Auditors subject to ratification at every AGM of the Company. 
 

41. Human Resource and People Development: 
 

We continued our investment in Human Capital. Programs related to Talent 
Attraction, Talent Development and Talent Management have been 
institutionalized to deliver outstanding customer experience. 

 
Your Company has been rated as a Great Place to Work six times in a row, and 

the level of Employee Satisfaction and Engagement has been very encouraging. 
Talent management initiatives including development of HI Potential and Critical 
Employees continues to be an integral part of overall performance management 

process in the Company.  
 

Cultural integration of people is a very key focus area and in this context our 
organizational learning initiatives are designed around assimilation and 

development of individuals and team competencies, on aspects such as people 
management, productivity and service delivery. Various sessions are being held 
to create a C.A.R.E. culture in the Company. 

 
Your Company has established contacts with B Schools in and around Delhi/ 

NCR, IIMs to attract and recruit fresh talent in Sales, Information Technology, 
Product Development and Bancassurance functions. We have set up soft skills 
training infrastructure to meet the growing needs of people development 

initiatives in the areas of behavior and functional competencies. 
 

Being very people centric our focus continues to be on workforce diversity, 
contemporary people practices and competitive compensation. Employee 
Engagement initiatives across all locations revolved around interaction on 

various facets of the work environment and communication updates on the 
Company and the industry. In recognition to these efforts, the Company has 

been adjudged among top 100 best places to work for in 2015 & 2016 as a part 
of the study conducted by the Great Places to Work Institute. This award has 
been conferred on your Company six times in a row. 

 
The Company has in place an Anti-Sexual Harassment Policy in line with the 

requirements of The Sexual Harassment of Women at the Work Place 
(Prevention, Prohibition and Redressal) Act, 2013. An Internal Complaints 
Committee (ICC) has been set-up to redress complaints received regarding 

sexual harassment. All employees (permanent, contractual, temporary, trainees) 
are covered under this policy. No case has been reported during the year under 

review. 
 
As required pursuant to the provisions of Rule 5 (2) of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the 
names and other particulars of the employees are set out in the Annexure to the 



                                                 

 

 

Directors’ Report. The Directors’ Report is being sent to the Shareholders 
excluding the Annexure. Any Shareholder interested in obtaining a copy of the 

Annexure may write to the Company Secretary at the Registered Office of the 
Company. 

 
Details of top ten employees in terms of the remuneration drawn during FY 
2015-16 is as under: 
 

1. Mr. Krishnan Ramachandran 

2. Dr. Nandini Ali 
3. Mr. Srikanth Kandikonda 

4. Mr. Sanjay Manaktala 
5. Mr. Vishwanath Mahendra 
6. Mr. Suraj Mishra 

7. Mr. Antony Jacob 
8. Dr. Sriharsha A. Achar 

9. Mr. Aashish Sethi 
10. Mr. Sanjeev Agrawal 
 

The head count of the Company was 2187 as on 31st March, 2016.  
  

42. Employee Stock Option Plan (ESOP): 
 
The Company has introduced "Employees Stock Option Plan-2011 (ESOP 2011)" 

in the FY 2012-13 effective from 1st April, 2012 to enable the key employees of 
the Company to participate in its future growth and financial success. During the 

FY 2012-13, 12,70,000 options were granted to the employees. As per the 
ESOP, the total number of options to be granted under ESOP - 2011 shall not at 
any point of time exceed numbers equalling 1% of the fully paid up equity 

shares of the Company as on the date of the grant. The options granted above 
vest in tranches i.e. 25% on completion of 2 years from the grant date, 25% at 

the end of 3 years from grant date and the balance 50% on completion of 4 
years from the grant date and are exercisable within a period of 5 years from 
the respective date of vesting. Nomination and Remuneration Committee has 

approved the earlier vesting of the last tranche. Each option would entitle the 
employee, on exercise, to acquire One equity share each of the Company as per 

the provisions of the ESOP plan. Being the first issue of shares to employees 
under ESOP, the Company had offered them at the face value (i.e. Rs 10/- per 

share).  
 
The detail of activity under ESOP is summarized below: 

 

Particulars Year ended 
March 31st 2016 

Options Outstanding at the beginning of the year  8,61,250 

Add : Granted during the year - 

Less: Forfeited / lapsed during the year 46,250 

Less: Exercised during the year 3,54,375 

Options Outstanding at the end of the year 4,60,625 

Options Exercisable at the end of the year   4,60,625 



                                                 

 

 

 
43. Awards and Recognitions: 

 
During the year under review, the Company won the following awards:- 

 
• Health Insurance Provider Award (2015)  
• 88th Great Place to Work (2015)  

• The Technology Leader Award (2015)   
• Top Enterprise CIO - Global Enterprise, Business & IT Architecture Award 

(2015) 
• The Iconic IDC Insights Awards (2015)  
• InfoSec Maestros Awards – 100 Top CISOs (2015) 

• CISO Platform 100 (2016) 
• InfoSec Maestros Awards (2016)  

• Great place to work 2016 listing (ranking awaited)  
• CMO Asia  (2016)  
• Global brand Excellence award (2016)  
 
44. Secretarial Audit Report: 

 
In accordance with the provisions of Section 204 of the Act and the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the 
Company had appointed M/s K Phani & T Sriram, Practicing Company 
Secretaries, for conducting Secretarial Audit of the Company for the FY 2015-16. 

The Auditors has not made any qualification, reservation or any adverse remark 
in their Report for FY 2015-16. The Secretarial Audit Report is appended hereto 

and forms part of this Report. 
 
45. Indian Accounting Standards (Ind AS):  

 
The Ministry of Corporate Affairs (MCA) vide Notification no. G.S.R 111(E) dated 

February 16, 2015 notified the Companies (Indian Accounting Standards) Rules, 
2015 (Rules). IRDAI vide circular No. IRDA/ F&A/ CIR/IFRS/038/03/2016 dated 
March 1, 2016, issued guidelines with regard to implementation of the Ind AS in 

insurance sector. As per the said guidelines, insurance companies shall prepare 
financial statements in accordance with Ind AS from April 1, 2018 onwards, with 

comparatives for the period ending March 31, 2018. As advised by IRDAI, the 
Company has constituted an Ind AS Steering Committee comprising of following 
members: 

 
1. Mr. Antony Jacob, Whole Time Director & Chief Executive Officer  

2. Mr. Srikanth Kandikonda, Chief Financial Officer & Company Secretary 
 
The Committee would meet on a regular basis and update the Audit Committee 

and Board on the progress in implementation of Ind AS. 
 



                                                 

 

 

46. Appreciation & Acknowledgment: 
 

The Company is thankful to IRDAI and other regulatory and statutory authorities 
for their continued support, guidance and co-operation.  

 
The Directors wish to thank all the policyholders, intermediaries, channel 
partners, bankers and other constituents for their support during the period and 

look forward to their continued support. 
 

The Directors also wish to place on record their sincere appreciation for the 
sustained and dedicated efforts put in by employees of the Company at all 
levels. 

For and on behalf of the Board 
                                                                             

 
 
     sd/- 

Place: Gurgaon               Dr. Prathap C Reddy 
Date: 22.07.2016        (Chairman) 

DIN:00003654 



                                                 

 

 

Form No. MR-3 

 
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31/03/2016 
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 

No.9 of the Companies (Appointment and Remuneration of Managerial 
Personnel) 

Rules, 2014] 
 

 
To, 

The Members, 
M/s.Apollo Munich Health Insurance Company Limited 

Apollo Hospitals Complex, 8-2-293/82/J III /DH /900 
Jubillee Hills, Hyderabad. 

 

 
We have conducted the secretarial audit of the compliance of applicable 

statutory provisions and the adherence to good corporate practices by 
M/s. Apollo Munich Health Insurance Company Limited. (hereinafter called 

the company). Secretarial Audit was conducted in a manner that provided 
us a reasonable basis for evaluating the corporate conducts/statutory 

compliances and expressing our opinion thereon. 
 

Based on our verification of M/s. Apollo Munich Health Insurance 
Company Limited’s books, papers, minute books, forms and returns filed 

and other records maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized 

representatives during the conduct of secretarial audit, We hereby report 
that in our opinion, the Company has, during the audit period covering 

the financial year ended on 31st March, 2016 complied with the statutory 

provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 
 

We have examined the books, papers, minute books, forms and returns 
filed and other records maintained by M/s. Apollo Munich Health 

Insurance Company Limited for the financial year ended on 31/03/2016 
according to the provisions of: 

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

 
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules 

made thereunder; 
 



                                                 

 

 

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

thereunder; 
 

(iv) Foreign Exchange Management Act, 1999 and the rules and 
regulations made thereunder to the extent of Foreign Direct Investment. 

 
(v) The following Regulations and Guidelines prescribed under the 

Securities and Exchange Board of India Act, 1992 (‘SEBI Act’):- 
 

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

 
(b) The Securities and Exchange Board of India (Prohibition of Insider 

Trading) Regulations, 2015. 
 

(c) The Securities and Exchange Board of India (Issue of Capital and 

Disclosure Requirements) Regulations, 2009. 
 

(d) The Securities and Exchange Board of India (Share Based Employee 
Benefits) Regulations, 2014. 

 
(e) The Securities and Exchange Board of India (Issue and Listing of Debt 

Securities) Regulations, 2008. 
 

(f) The Securities and Exchange Board of India (Registrars to an Issue 
and Share Transfer Agents) Regulations, 1993 regarding the Companies 

Act and dealing with client. 
 

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

 

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

 
(vi) Insurance Act, 1938 & Insurance Regulatory and Development 

Authority Rules & Regulations 
 

Clauses V(a) to (h) stated above are not applicable to the Company. 
 

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

 
(i) Secretarial Standards SS-1 and SS-2 issued by The Institute of 

Company Secretaries of India. 
 



                                                 

 

 

(ii) The Listing Agreements entered into by the Company with Stock 

Exchange(s), if applicable. 
 

Clauses (ii) stated above is not applicable to the Company. 
 

During the period under review the Company has complied with the 
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. as 

mentioned above. 
 

We further report that 
 

The Board of Directors of the Company is duly constituted with proper 
balance of Executive Directors, Non-Executive Directors and Independent 

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

with the provisions of the Act. 

 
Adequate notice is given to all directors to schedule the Board Meetings, 

agenda and detailed notes on agenda were sent at least seven days in 
advance, and a system exists for seeking and obtaining further 

information and clarifications on the agenda items before the meeting and 
for meaningful participation at the meeting. 

 
Majority decision is carried through as there are no dissenting members’ 

views. These are captured and recorded as part of the minutes. 
 

We further report that there are adequate systems and processes in 
the Company commensurate with the size and operations of the Company 

to monitor and ensure compliance with applicable laws, rules, regulations 
and guidelines. 

 

Date: 22/07/2016 

Place: Hyderabad 
 

sd/- 

Signature:              
Name of Company Secretary in practice/Firm: K Phani/T Sriram 

ACS/FCS No. F5670/A23349 
C P No.:   4963/8825 

 
 



                                                 

 

 

FORM NO. MGT 9 
EXTRACT OF ANNUAL RETURN 

 
As on financial year ended on 31.03.2016 

 
Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of 
the Company (Management & Administration) Rules, 2014. 

 
I. REGISTRATION & OTHER DETAILS: 

 

1.  CIN U66030AP2006PLC051760 

2.  Registration Date 22.11.2006 

3.  Name of the 

Company 

APOLLO MUNICH HEALTH INSURANCE COMPANY 

LIMITED 

4.  Category/Sub-

category of the 

Company 

HEALTH INSURANCE 

5.  Address of the 

Registered office  & 

contact details 

APOLLO HOSPITALS COMPLEX, 8-2-293/82/J III/ 

DH/900, JUBILEE HILLS, HYDERABAD, 

ANDHRA PRADESH – 500033 

6.  Whether listed 

company 

NO 

7.  Name, Address & 

contact details of the 

Registrar & Transfer 

Agent, if any. 

N.A. 

 
 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY (All the business 

activities contributing 10 % or more of the total turnover of the company shall 

be stated) 

 

S. 
No. 

Name and Description 
of main products / 

services 

NIC Code of 
the Product/ 

service 

%  to total turnover of 
the company 

1 HEALTH INSURANCE  6512 100 

 
III. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES 

 

S. 
No 

NAME AND 
ADDRESS OF 

THE 
COMPANY 

CIN/GLN 
 

 

HOLDING/ 
SUBSIDIAR

Y/ 
ASSOCIATE 

% OF 
SHARE

S HELD 

 APPLICAB
LE 

SECTION 

1 Apollo Energy 

Company Ltd 

U74899DL1996PLC077

667 

Holding 

Company 

64.35  2(46) 



                                                 

 

 

 
IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage 

of Total Equity) 
  Category-wise Share Holding 

 
Category of 

Shareholders 

No. of Shares held at the beginning of the 

year[As on 01-April-2015] 

No. of Shares held at the end of the year[As on 

31-March-2016] 

% 

Change 

during 

the 

year       
  Demat Physical Total % of 

Total 

Shares 

Dema

t 

Physical Total % of 

Total 

Shares 

A. Promoters         
  

    
    

(1) Indian     
 

  
  

a) Individual/ 

HUF 

- 500 500 0.00 - 500 500 0.00 - 

b) Central Govt - - - - - - - - - 

c) State 

Govt(s) 

- - - - - - - - - 

d) Bodies Corp. - 259,935,721 259,935,721 74.43 - 265,394,371 265,394,371 74.36 (0.07) 

e) Banks / FI - - - - - - - - - 

f) Any other - - - - - - - - - 

Sub total (A) 

(1) 

- 259,936,221 259,936,221 74.43 - 265,394,871 265,394,871 74.36 (0.07) 

 

(2) Foreign 

         

a) NRIs - 

Individual 

- - - - - - - - - 

b) Other - 

Individuals 

- - - - - - - - - 

c) Bodies Corp. 

- 89,043,779 89,043,779 25.50 - 90,913,698 90,913,698 25.47 (0.03) 

d) Banks/ FI. 

- - - - - - - - - 

e) Any other 

- - - - - - - - - 

Sub – total 

(A) (2) 

- 89,043,779 89,043,779 25.50 - 90,013,698 90,013,698 25.47 (0.03) 

Total 

Shareholding 

of Promoter 

A = (A)(1) + 

(A)(2) 

- 348,980,000 348,980,000 99.93 - 356,308,569 356,308,569 99.83 (0.10) 

  
         



                                                 

 

 

Category of 

Shareholders 

No. of Shares held at the beginning of the 

year[As on 01-April-2015] 

No. of Shares held at the end of the year[As on 

31-March-2016] 

% 

Change 

during 

the 

year       
  Demat Physical Total % of 

Total 

Shares 

Dema

t 

Physical Total % of 

Total 

Shares 

B. Public 

Shareholding 
         

1. Institutions - - - - - - - - - 

a) Mutual 

Funds 

- - - - - - - - - 

b) Banks / FI - - - - - - - - - 

c) Central Govt - - - - - - - - - 

d) State 

Govt(s) 

- - - - - - - - - 

e) Venture 

Capital Funds 

- - - - - - - - - 

f) Insurance 

Companies 

- - - - - - - - - 

g) FIIs - - - - - - - - - 

 h) Foreign 

Venture Capital 

Funds 

- - - - - - - - - 

i) Others 

(specify) 

- - - - - - - - - 

Sub-total 

(B)(1):- 

- - - - - - - - - 

2. Non-

Institutions 

- - - - - - - - - 

a) Bodies Corp. 
- - - - - - - - - 

i) Indian 
- - - - - - - - - 

ii) Overseas 
- - - - - - - - - 

b) Individuals 
- - - - - - - - - 

i) Individual 

shareholders 
holding nominal 

share capital up 

to Rs. 1 lakh 

- - - - - - - - - 

ii) Individual 

shareholders 

holding nominal 

share capital in 

excess of Rs 1 

lakh 

- - - - - - - - - 

c) Others 

Employees – 

ESOP 

- 248,750 248,750 0.07 - 614,343 614,343 0.17 0.10 

Sub-total 

(B)(2):- 

- 248,750 248,750 0.07 - 614,343 614,343 0.17 0.10 

Total Public 

Shareholding 
(B)=(B)(1)+ 

(B)(2) 

- 248,750 248,750 0.07 - 614,343 614,343 0.17 0.10 

C. Shares held 

by Custodian 

for GDRs & 

ADRs 

- - - - - - - - - 

Grand Total 
(A+B+C) 

- 349,228,750 349,228,750 100.00 - 356,922,912 356,922,912 100.00 - 

 



                                                 

 

 

B) Shareholding of Promoters- 
 

S
N 

Shareholde
r’s Name 

Shareholding at the beginning of 
the year 

Shareholding at the end of the 
year 

% 
change 
in 
sharehol

ding 
during 
the year 

  

  No. of 

Shares 

% of 

total 
Share
s of 
the 
comp
any 

%of Shares 

Pledged / 
encumbere
d to total 
shares 

No. of 

Shares 

% of 

total 
Share
s of 
the 
comp
any 

%of Shares 

Pledged / 
encumbered 
to total 
shares 

1 Ms. Shobana 
Kamineni 

100 0.00 0.00 100 0.00 0.00 -  

2 Ms. Sangita 
Reddy 

100 0.00 0.00 100 0.00 0.00 -  

3 Apollo 
Energy 
Company 

Limited 

224,226,721 64.21 0.00 229,685,371 64.35 0.00 0.14  

4 Ms. Preetha 

Reddy 

100 0.00 0.00 100 0.00 0.00 -  

5 Ms. Suneeta 
Reddy 

100 0.00 0.00 100 0.00 0.00 -  

6 Mrs. 
Sucharita 

Reddy 

100 0.00 0.00 100 0.00 0.00 -  

7 Apollo 
Hospitals 
Enterprise 
Limited 

35,709,000 10.23 0.00 35,709,000 10.00 0.00 (0.23)  

8 Munich 
Health 
Holding AG 

89,043,779 25.50 0.00 90,913,698 25.47 0.00 (0.03)  

 

C) Change in Promoters’ Shareholding (please specify, if there is no 
change) 

 
SN Particulars Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

No. of 

shares 

% of total 

shares of the 

company 

No. of 

shares 

% of total 

shares of the 

company 

  Date     

1 Apollo Energy 

Company Limited 

     

 At the beginning of 

the year 

1/04/2015 224,226,721 64.21 224,226,721 64.21 

 Allotment of shares 10/02/2016 5,458,650 15.29 229,685,371 64.35 

 At the end of the 

year 

31/03/2016 - - 229,685,371 64.35 

2 Munich Health 

Holding AG 

     

 At the beginning of 

the year 

1/04/2015 89,043,779 25.50 89,043,779 25.50 

 Allotment of shares 10/02/2016 1,869,919 0.52 90,913,698 25.47 

 At the end of the 

year 

31/03/2016 - - 90,913,698 25.47 



                                                 

 

 

 
 

D) Shareholding Pattern of top ten Shareholders:  

     (Other than Directors, Promoters and Holders of GDRs and ADRs): 
 

SN0 For Each of the Top 10 

Shareholders 

Shareholding at the 

beginning 

of the year 

Cumulative 

Shareholding during 

the year 

No. of 

shares 

% of total 

shares of the 

company 

No. of 

shares 

% of total 

shares of 

the company 

  Date     

1. K. Srikanth 

 At the beginning of 

the year 

1/04/2015 36,875 0.01 36,875 0.01 

 Allotment of 

shares(ESOP) 

05/11/2015 1,10,625 0.02 1,47,500 0.03 

 Allotment of shares 10/02/2016 3,097 0.00 1,50,597 0.04 

 At the end of the 

year 

31/03/2016 - - 1,50,597 0.04 

2. Sanjay Manaktala 

 At the beginning of 

the year 

1/04/2015 10,000 0.00 10,000 0.00 

 Allotment of 

shares(ESOP) 

10/02/2016 30,000 0.00 40,000 0.01 

 Allotment of shares 10/02/2016 210 0.00 40,210 0.01 

 At the end of the 

year 

31/03/2016 - - 40,210 0.01 

3. Krishnan Ramachandran 

 At the beginning of 

the year 

1/04/2015 36,875 0.01 36,875 0.01 

 Allotment of shares 10/02/2016 774 0.00 37,649 0.01 

 At the end of the 

year 

31/03/2016 - - 37,649 0.01 

4 Dr. Sriharsha Achar 

 At the beginning of 

the year 

1/04/2015 28,750 0.00 28,750 0.00 

 Allotment of shares 10/02/2016 603 0.00 29,353 0.00 

 At the end of the 

year 

31/03/2016 - - 29,353 0.00 

5. Vishwanath Mahendra 

 At the beginning of 

the year 

1/04/2015   6,250 0.00   6,250 0.00 

 Allotment of 

shares(ESOP) 

05/11/2015 18,750 0.00 25,000 0.00 

 Allotment of shares 10/02/2016 525 0.00 25,525 0.00 

 

 At the end of the 

year 

31/03/2016 - - 25,525 0.00 



                                                 

 

 

 
SN0 For Each of the Top 10 

Shareholders 

Shareholding at the 

beginning 

of the year 

Cumulative 

Shareholding during 

the year 

No. of 

shares 

% of total 

shares of the 

company 

No. of 

shares 

% of total 

shares of 

the company 

6. Roomi Aziz 

 At the beginning of 

the year 

1/04/2015 - - - - 

 Allotment of 

shares(ESOP) 

10/02/2016 15,000 0.00 15,000 0.00 

 Allotment of shares 10/02/2016 105 0.00 15,105 0.00 

 At the end of the 

year 

31/03/2016 - - 15,105 0.00 

7. Surya Prakash 

 At the beginning of 

the year 

1/04/2015 - - - - 

 Allotment of 

shares(ESOP) 

10/02/2016 15,000 0.00 15,000 0.00 

 Allotment of shares 10/02/2016 105 0.00 15,105 0.00 

 At the end of the 

year 

31/03/2016 - - 15,105 0.00 

8. Suraj Mishra 

 At the beginning of 

the year 

1/04/2015 10,000 0.00 10,000 0.00 

 Allotment of shares 10/02/2016 210 0.00 10,210 0.00 

 At the end of the 

year 

31/03/2016 - - 10,210 0.00 

9. Dr. Nandini Ali 

 At the beginning of 

the year 

1/04/2015 10,000 0.00 10,000 0.00 

 Allotment of shares 10/02/2016 210 0.00 10,210 0.00 

 At the end of the 

year 

31/03/2016 - - 10,210 0.00 

10 Padmesh Nair 

 At the beginning of 

the year 

1/04/2015   6,250 0.00   6,250 0.00 

 Allotment of shares 10/02/2016 131 0.00 6,381 0.00 

 At the end of the 

year 

31/03/2016 - - 6,381 0.00 

11. Dr. Bhabhatosh Mishra 

 At the beginning of 

the year 

1/04/2015   6,250 0.00   6,250 0.00 

 Allotment of shares 10/02/2016 131 0.00 6,381 0.00 

 At the end of the 

year 

31/03/2016 - - 6,381 0.00 

12 Sachin Malhotra 

 At the beginning of 

the year 

1/04/2015   6,250 0.00   6,250 0.00 

 Allotment of shares 10/02/2016 131 0.00 6,381 0.00 

 At the end of the 

year 

31/03/2016 - - 6,381 0.00 



                                                 

 

 

 
 

E) Shareholding of Directors and Key Managerial Personnel: 

 
SN Shareholding of each Directors 

and each Key Managerial 

Personnel 

Shareholding at the 

beginning 

of the year 

Cumulative 

Shareholding during 

the year 

No. of 

shares 

% of total 

shares of 

the 

company 

No. of 

shares 

% of total 

shares of 

the 

company 

  Date     

       

1. Shobana Kamineni – Whole Time Director 

 At the beginning of the 

year 

1/04/2015 100 0.00 100 0.00 

 At the end of the year 31/03/2016 - - 100 0.00 

       

2. Suneeta Reddy –Director 

 At the beginning of the 

year 

1/04/2015 100 0.00 100 0.00 

 At the end of the year 31/03/2016 - - 100 0.00 

       

3. Antony Jacob ( Chief Executive Officer and Whole-time director) 

 At the beginning of the 

year 

1/04/2015 55,000 0.01 
 

55,000 0.01 
 

 Allotment of 

shares(ESOP) 

05/11/2015 1,65,000 0.04 2,20,000 0.06 

 Allotment of shares 

(ESOP) 

10/02/2016 4,620 0.00 2,24,620 0.06 

 At the end of the year 31/03/2016 - - 2,24,620 0.06 

       

4. K Srikanth – (Chief Financial Officer and Company Secretary) 

 At the beginning of the 

year 

1/04/2015 36,875 0.01 36,875 0.01 

 Allotment of 

shares(ESOP) 

05/11/2015 1,10,625 0.03 1,47,500 0.04 

 Allotment of shares 

(ESOP) 

10/02/2016 3,097 0.00 1,50,597 0.04 

 At the end of the year 31/03/2016 - - 1,50,597 0.04 

 



                                                 

 

 

 
V. INDEBTEDNESS -Indebtedness of the Company including interest 

outstanding/accrued but not due for payment. 
 

  

Secured Loans 

excluding 

deposits 

Unsecured 

Loans 
Deposits 

Total 

Indebtedness 

Indebtedness at the beginning of 

the financial year 

NIL NIL NIL NIL 

i) Principal Amount NIL NIL NIL NIL 

ii) Interest due but not paid NIL NIL NIL NIL 

iii) Interest accrued but not due NIL NIL NIL NIL 

Total (i+ii+iii) NIL NIL NIL NIL 

Change in Indebtedness during the 

financial year 

NIL NIL NIL NIL 

* Addition NIL NIL NIL NIL 

* Reduction NIL NIL NIL NIL 

Net Change NIL NIL NIL NIL 

Indebtedness at the end of the 

financial year 

NIL NIL NIL NIL 

i) Principal Amount NIL NIL NIL NIL 

ii) Interest due but not paid NIL NIL NIL NIL 

iii) Interest accrued but not due NIL NIL NIL NIL 

Total (i+ii+iii) NIL NIL NIL NIL 

 
VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL- 

 
A. Remuneration to Managing Director, Whole-time Directors and/or Manager: 

 
SN. Particulars of Remuneration Name of MD/WTD/ Manager Total Amount 

  Antony Jacob 

(CEO & WTD) 

Shobana Kamineni 

(WTD) 

 

1 Gross salary       

(a) Salary as per provisions contained 

in section 17(1) of the Income-tax 

Act, 1961 

2,49,56,629 48,00,000  

(b) Value of perquisites u/s 17(2) 

Income-tax Act, 1961 

24,24,817 10,800  

(c) Profits in lieu of salary under 

section 17(3) Income- tax Act, 1961 

   

2 Stock Option    

3 Sweat Equity    

4 Commission    

5 Others – Deferred incentives 

  

  

   

  Total (A) 

  

  

2,73,81,446 48,10,800  

  Ceiling as per the Act 

  

  

As per Note below 
  
  
  
  

 

Note — In terms of the provisions of Section 34A of the Insurance Act, 1938, the 

provisions relating to ceiling on managerial remuneration as prescribed under the 

Companies Act, shall not apply to any matter in respect of which the approval of IRDAI 

has been obtained. The appointment and remuneration of the CEO  & Whole-time 

directors was approved by IRDAI. 



                                                 

 

 

 
B. Remuneration to other directors 

 
SN. Particulars of Remuneration Name of Directors Total Amount 

1 Independent Directors M B N Rao Bernhard 
Steinruecke 

  

Fee for attending board & 

committee meetings 

 10,00,000 9,00,000 19,00,000 

Commission  - - - 

Others - - - 

Total (1)   10,00,000 9,00,000  19,00,000 

2 Other Non-Executive Directors - - - 

Fee for attending board & 

committee meetings 

- - - 

Commission - - - 

Others - - - 

  Total (2) - - - 

  Total (B)=(1+2) - - - 

  

Total Managerial 

Remuneration 

 10,00,000 9,00,000  19,00,000 

  
Overall Ceiling as per the Act NA NA NA 

 

 
C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN  

    MD/MANAGER/WTD 
 
SN Particulars of Remuneration Key Managerial Personnel 

    Srikanth Kandikonda 

 (CFO & CS) 

1 Gross salary  

(a) Salary as per provisions contained in section 

17(1) of the Income-tax Act, 1961 

 
90,67,944 

(b) Value of perquisites u/s 17(2) Income-tax 

Act, 1961 

 
8,18,105 

(c) Profits in lieu of salary under section 17(3) 

Income-tax Act, 1961 

- 

2 Stock Option - 

3 Sweat Equity - 

4 Commission - 

5 Others – Deferred Incentives  - 

  Total  98,86,049 

 



                                                 

 

 

 
VII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 

 
Type Section of 

the 

Companies 

Act 

Brief 

Description 

Details of 

Penalty / 

Punishment/ 

Compounding 

fees imposed 

Authority 

[RD / NCLT/ 

COURT] 

Appeal made, 

if any (give 

Details) 

A. COMPANY 

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 

B. DIRECTORS 

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 

C. OTHER OFFICERS IN DEFAULT 

Penalty - - - - - 

Punishment - - - - - 

Compounding - - - - - 

 

 

       

ANNEXURE - A 

 
 



 

 

 

 

APOLLO MUNICH HEALTH INSURANCE COMPANY LIMITED 
Reg. Off: Apollo Hospitals complex, Jubilee Hills, Hyderabad - 500033 

 

Corporate Governance Report 
 
 Company’s  Philosophy on Corporate Governance: 

 
Apollo Munich Health Insurance Company Limited (‘the Company’) is fully 
committed to adopt the sound governance practices and its adherence in true 

spirit, at all times. Our Governance practices stems from an inherent desire to 
improve, innovate and reflect the culture of trusteeship that is deeply ingrained 
in our value system and forms part of the strategic thought process. 

 
Accordingly the Corporate Governance philosophy has been scripted as under: 

 
“As  a  responsible  corporate  citizen,  the  Company  is  committed  to  sound 
corporate practices based on its vision, values and principles in building 
confidence of its various stakeholders, thereby paving the way for its long term 
success and sustenance.” 

 
The  Company’s  philosophy  on  the  Corporate  Governance  is  based  on  the 

following principles: 
 
    Lay solid foundation for management 

    Structure the Board to add value 

    Promote ethical and responsible decision-making 

    Safeguard integrity in financial reporting 

    Make timely and balanced disclosures 

    Recognize and manage business risks 

    Respect the rights of the shareholders 

    Encourage enhanced performance 

    Remunerate fairly and responsibly 

    Recognize the legitimate interest of the stakeholders 

    Legal and statutory compliances in its true spirit 
 
With the aforesaid principles, the Company continues to focus on building trust 

with shareholders, policyholders, employees, customers, channel partners, 
statutory authorities and other stakeholders. The Company’s governance 

processes continuously reinforce and help actualize the Company’s belief in 
ethical corporate citizenship and is manifested through exemplary standards of 
ethical behavior, both within the organization as well as in external relationships. 

 
The Governance Structure: 

 
The Company has a three-tier governance structure, comprising the Board of 
Directors at the apex and followed by the Management Committee and the 

Executive Committee and Heads of various departments/ initiatives/ verticals. 
 

 

 



 

 

 

 

 Strategic supervision – by the Board of Directors 

 Strategic management – by the CEO and the Management Committee 

 Executive management – by the Executive Committee and the vertical/ 

department heads. 

 
This three-tier governance structure ensures that the strategic supervision on 
behalf of the shareholders being free from the task of strategic management can 
be conducted by the Board with objectivity thereby sharpening accountability of 

the management. Further, strategic management being free from the task of 
day-to-day  executive  management,  remains  focused  and  energized.  The 

structure also ensures that the executive management of the divisions, being 
free from the collective strategic responsibilities for the Company as a whole, is 
focused on enhancing the quality, efficiency and effectiveness of the functional 

areas. 
 
1. Board of Directors: 

 
At Apollo Munich Health, the Directors are elected/ nominated by the 
Shareholders of the Company with a responsibility to set strategic objectives for 
the management and to ensure that the long term interests of all stakeholders 

are served by adhering to and enforcing the principles of sound Corporate 
Governance. The Board functions either as a full Board or through various 
Committees constituted to oversee specific operational areas. 

 
All the members of the Board are eminent persons with considerable expertise 
and experience in insurance, health care, finance and banking sectors. The 
Company is immensely benefitted by the range of experience and skills that the 
Directors bring to the Board. 

 
As on 31st  March, 2016, the Company’s Board of Directors comprised of eight 
Directors, of which six (75%) are Non-executive Directors. Ms. Shobana 
Kamineni, Whole-time Director and Mr. Antony Jacob, Whole-time Director & 
Chief Executive Officer are the Executive Directors. The Board is chaired by Dr. 
Prathap C Reddy, a Non-executive Director. 

 
Mr. MBN Rao and Mr. Bernhard Steinruecke are the Independent Directors and 

the composition of the Board is in conformity with the Companies Act, 2013 and 
IRDAI guidelines on Corporate Governance. 

 
1.1 Composition of Board of Directors: 

 
The Company is a joint venture company between the Apollo Hospitals Group 
and Munich Health Holding AG (Munich Re Group). The Board comprises of three 

nominees  Directors  from  Apollo  Hospitals  Group,  two  from  Munich  Health 
Holding AG, two Independent Directors besides a Whole-time Director & Chief 

Executive Officer who is a joint nominee of the Apollo Hospitals Group and the 
Munich Health Holding AG. 

 
The Company’s Board comprises of adequate mix of Independent and Non- 
Independent  Director’s  as  well  as  Non-Executive  Directors  and  Executive 

Directors to maintain the professionalism and independence of the Board. The 



 

 

 

 

composition of the Board of Directors of the Company is governed by the 
provisions of the Companies Act, 2013 and Rules made thereunder and clauses 

of the Corporate Governance Guidelines issued by IRDAI. 
 
The Independent Directors are eminent personalities with significant expertise in 

the fields of finance, banking, strategy, insurance and economics. 

 
The Board believes that the size is appropriate, based on the current 
circumstances. 

 
Name of the 
Director 

Category Qualification Field of Specialization No of other 
Directorships* 

Dr. Prathap C Reddy Chairman, MD, FRCS, FCCP, FICP Health Care Industry 9 

 Non-    
 executive    

Shobana Kamineni Executive BA (Economics), MBA Insurance and Health 9 
   Care Industry  

Suneeta Reddy Non- BA (Economics & Finance 9 

 executive Marketing), DFM-   
  IFMR, OPM -Harvard   
  Business School,   
  Boston USA   

Dr. Doris Sophia 
Hoepke 

Non- 
executive 

Doctorate in law Insurance 0 

 
 
 

Andrew Kielty Non- 
executive 

MBA Insurance 0 

 
 
 

MBN Rao Non- 
executive, 
Independent 

B. SC ( AG), ACIB ( 
London), FIIB, DCS 
(Cambridge), IDCS 
(London) 

Finance, Banking and 
Insurance 

9 

Bernhard Steinruecke Non- 
executive, 
Independent 

Degree in Law Finance, Banking and 
Insurance 

3 

Antony Jacob Executive B.COM, ACA Finance and Insurance 0 

*Other Directorships do not include alternate directorships, directorship held in foreign companies, 

private limited companies and companies under Section 8 of the Companies Act, 2013. 

 
1.2 Tenure: 

 
The Non-executive Directors (excluding Independent Directors) of the Company 
are liable to retire by rotation. One third of the said Directors are liable to retire 

every year and if eligible, offer themselves for re-appointment. 



 

 

 

 
 

1.3 Responsibilities: 
 
The Board of Directors represents the interests of the Company’s Shareholders 
and Policyholders in optimizing long-term value by providing the management 
with guidance and strategic direction on the Shareholders’ behalf. The Board of 

Directors of the Company oversees the Company’s strategic direction, review 
corporate performance, authorize and monitor strategic investments, ensure 

regulatory compliance and safeguard interests of all stakeholders. 
 
1.4 Role of Independent Directors: 

 
Independent Directors play a key role in the decision-making process of the 
Board as they contribute to the overall strategy of the Company and oversee the 

performance of management. The Independent Directors of the Company are 
committed to act in the best interest of the Company and its stakeholders. The 
Independent Directors bring to the Company a wide range of experience, 

knowledge and judgment as they draw on their varied proficiencies in finance, 
law and corporate strategy. This wide knowledge helps foster varied, unbiased, 

independent and experienced perspectives. The Company benefits immensely 
from their inputs in achieving its strategic direction. Board members ensure that 
their work in other capacities do not impinge on their responsibilities as Directors 

of the Company. 
 
2. Board Meetings: 

 
The meetings of the Board of Directors are normally held at the office of the 
Company  at  Gurgaon.  As  a  good  practice,  a  yearly  meetings  calendar  is 
prepared and circulated to all the Directors well in advance before the 

commencement of the relevant financial year, so that they can adequately plan 
their schedule. 

 
The Company holds atleast four Board meetings in a year, one in each quarter to 
review the quarterly performance, financial results and other agenda items. The 
gap between the two Board meetings do not exceed four months. In case of 
special and urgent matters, the Board’s approval is taken by passing resolutions 
by circulation, as per law, and the same is confirmed in the next Board meeting. 

 
a) Number of Board meetings held during 2015-16 

 
The Board met five (5) times during financial year 2015-2016: 

 
 May 12th, 2015 
 August 6th, 2015 

 November 5th, 2015 

 November 20th, 2015 
 February 10th, 2016. 

 
The Board also met on April 19th, 2016 for approval of Annual Accounts of the 
Company for the financial year 2015-16. The gap between any two meetings 



 

 

 

 

never exceeded four calendar months as stipulated in the IRDAI Corporate 

Governance Guidelines. 

 
b) Attendance of Directors at the Board meetings 

 
The details of attendance of the Directors at the Board meetings, last Annual 
General Meeting (AGM) and the sitting fees paid to the Directors are set out 

in the following table: 
 

S.No. Name of the 

Directors 
Designation 1. Number 

of Board 

Meeting 

s 

Sitting fees 
paid (in INR) 

Held Attended 

1 Dr. Prathap C 
Reddy 

Chairman, Non- 
Executive 

5 2 - 

2 Shobana 
Kamineni 

Whole-time Director, 
Executive 

5 5 - 

3 Suneeta Reddy Non-Executive Director 5 4 - 

4 Dr.  Doris  Sophia 
Hoepke 

Non-Executive Director 5 4 - 

5 Andrew Kielty Non-Executive Director 5 5 - 

6 MBN Rao Independent Director 5 5 5,00,000 

7 Bernhard 
Steinruecke 

Independent Director 5 4 4,00,000 

8 Antony Jacob Whole-time Director & 

Chief Executive 

Officer, Executive 

5 5 - 

 
3. Agenda and Minutes: 

 
The Company Secretary in consultation with the Whole-time Director and the 
other key officers prepares a detailed agenda for the meetings. The Agenda 

papers, containing all the necessary documents and explanatory notes, are 
circulated to the Directors and the Committee members well in advance before 

the meeting. In case it is not practicable to send the relevant 
information/documents as a part of Agenda papers, the same are tabled at the 
meeting. The members of the Board have access to all information of the 

Company. The members of the Board are also free to recommend inclusion of 
any matter in the agenda for discussion. Senior Management is invited to attend 

the  Board  meetings  so  as  to  provide  additional  inputs  to  the  items  being 
discussed by the Board. 

 
The Company Secretary while preparing the agenda and minutes of the Board/ 

Committee meeting is required to ensure the adherence to the applicable 
provisions of the law including the Companies Act, 2013 and Insurance laws.The 
draft minutes of the proceedings of each meeting are circulated to the Directors 

for their comments and thereafter, confirmed by the Board in its next meeting. 
The Board also takes note of the minutes of the Committee meetings duly 

approved by their respective chairpersons. 



 

 

 

 
 

All material information is incorporated in the agenda papers for facilitating 
meaningful and focused discussions at the meeting. The information regularly 
supplied to the Board inter-alia includes the following: 

 
 Business strategy and updates; 

 Annual operating plans and budgets, and any updates thereon; 

 Capital budgets and updates; 

 Performance reports along with the executive summary; 

 Quarterly financial results; 

 Minutes of the meetings of all committees; 

 Statutory compliances report and certificate; 

 Update on change in statutory regulations; 

 Update on tax related matters; 

 Updates on opening of offices/places of business; 

 Show cause, demand notices and penalty notices, if any; 

 Report of the policyholder’s protection committee; 

 Performance of investment portfolio and approval of investment policy; 

 Annual reinsurance programme ; 

 Action taken report on the implementation of decisions/suggestions of the 

Board/Committees during previous meetings; 

 Other necessary documents. 

 
4. Board Committees: 

 
The Board has constituted six (6) committees for smooth and efficient discharge 
of its responsibilities, namely:- 

 
 Audit Committee 
 Investment Committee 

 Risk Management Committee 

 Policyholders’ Protection Committee 

 Nomination and Remuneration Committee 

 Management Committee 

 
The constitution and terms of reference of the aforesaid Committees are 
determined by the Board from time to time. All the recommendations of the 
Committees are placed before the Board for approval. The minutes of the 
Committee meetings are placed before the Board for its information. 

 
The  role  and  composition  of  these  Committees,  including  the  number  of 
meetings held during the year under review and the attendance of the members 

are provided below: 
 
4.1 Audit Committee: 

 
The Company has set up the Audit Committee in compliance with the provisions 
of Section 177 of the Companies Act, 2013 and the IRDAI Corporate Governance 
Guidelines. 



 

 

 

 

Composition: The Audit Committee comprises of three (3) Directors with 
Independent Directors forming a majority. The Chairperson of the Committee is 
an Independent Director. The Committee invites representatives of Internal 
Auditors, Statutory Auditors, other Directors and senior officials, as it considers 
appropriate to be present at the meeting of the Committee. All the members of 
the Committee have requisite financial and management expertise/knowledge. 
The Company Secretary is the secretary to the Committee. 

 
As on March 31st, 2016, the Audit Committee comprised of the following 
members: 

 
S.No Name of Committee Members Designation 

1 Mr. M B N Rao Member, Independent Director 

2 Mr. Bernhard Steinruecke Member, Independent Director 

3 Mr. Andrew Kielty Member, Non-Executive Director 

 

 
 

The Audit Committee is responsible for enhancement and restoration of 
Shareholders’ confidence by promoting accountability and also by acting as a 
catalyst for effective financial and auditing practices in the Company. The 

Committee also monitors the compliance function and the Company’s risk profile 
in respect of compliance with external laws and regulations and internal policies. 

 
The function of the Audit Committee inter-alia includes the following: 

 
 Oversight of the Company’s financial reporting process and the disclosure of 

its financial information to ensure that the financial statements are correct, 

sufficient and credible. 
    Review of accounting policies and financial operating system of the Company. 

    Review of legislative and regulatory compliances. 

 Recommending the appointment, remuneration and terms of reference of 
appointment of auditors of the Company. 

    Review  and  monitor  the  auditor’s  independence  and  performance,  and 

effectiveness of Audit. 

    Examination of the financial statements and the auditor’s report thereon. 

 Approval or any subsequent modification of transactions of the Company with 
related parties. 

    Scrutiny of inter-corporate loans and investments. 

 Valuation  of  undertakings  or  assets  of  the  Company,  wherever  it  is 
necessary. 

 Reviewing  with  the  management,  external  and  internal  auditors,  the 
adequacy of internal control system and risk management system. 

    Monitoring the end use of funds raised through public offers and related 

matters. 

    To review key transactions involving conflict of interest. 



 

 

 

 

During the year under review, the Audit Committee met four (4) times on May 

12, 2015; August 6, 2015; November 5, 2015; and February 10, 2016. The 
details of the composition of the Audit Committee, attendance and the sitting fee 
paid to the members are set out in the following table: 

 
 
Name of the Member 

 
Number of AC Meetings 

Sitting fees paid (in 
INR)# 

 Held  Attended  
MBN Rao  4 4 2,50,000 

Bernhard Steinruecke  4 4 2,50,000 

Andrew Kielty  4 4 - 
 

#Except the Independent Directors, none of the members are eligible to receive 

sitting fees for attending the meetings of the Committee. 
 
4.2 Investment Committee: 

 
The Company has set up an Investment Committee which is responsible for 
laying down an overall investment policy and operational framework for the 

investment operations of the Company. 
 
Composition: The Investment Committee comprises of eight (8) members - two 
Non-executive Directors, two Whole-time Directors (including CEO), Chief 

Investment Officer, Chief Financial Officer, Deputy CEO and Appointed Actuary. 
The Chairperson of the Committee is a Non-executive Director. The composition 
of the Committee is in accordance with the provisions of the IRDA (Investment) 

Regulations, 2000, as amended from time to time and the IRDAI Corporate 
Governance  Guidelines.  The  Committee  invites  other  directors  and  senior 

officials, as it considers appropriate to be present at the meeting of the 
Committee. All the members of the Committee are fully conversant with the 
various  responsibilities  entrusted  on  them  under  IRDAI  regulations  and 

guidelines. 

 
As  on  March  31st,  2016,  Investment  Committee  comprised  of  following 
members: 

S.No Name of Committee Members Designation 

1 Ms. Shobana Kamineni Member, Whole-time Director 

2 Ms. Suneeta Reddy* Member, Non-Executive Director 

3 Mr. Andrew Kielty Member, Non-Executive Director 

4 Mr. Antony Jacob Member, Whole-time Director & 
Chief Executive Officer 

5 Mr. Krishnan Ramachandran Member, Deputy Chief Executive 

Officer 

6 Mr. Srikanth Kandikonda Member, Chief Financial Officer 

& Company Secretary 



 

 

 

 

7 Mr. Sanjay Kulshrestha Member, Chief Investment 

Officer 

8 Mr. Vishwanath Mahendra Member, Appointed Actuary 

*The  resignation  of  Ms.  Suneeta  Reddy  as  a  member  of  the  Investment 

Committee was taken note by the Board in its meeting held on 10.02.2016 

 
The function of Investment Committee inter-alia includes the following: 

 
 Implement the annual investment policy as approved/modified by the Board 

of Directors of the Company from time to time. 

    Invest the funds of the Company in accordance with the annual investment 

policy of the Company. 

 Review investment strategies adopted from time to time and provide suitable 

direction as needed in the best interests of the company. 

    Update to Board on investment activities of the Company. 

    Compliance with regulatory norms on investments. 

 
During the year under review, the Investment Committee met four (4) times on 
May 12, 2015; August 6, 2015; November 5, 2015; and February 10, 2016. The 
details of the composition of the Investment Committee, attendance and the 
sitting fee paid to the members are set out in the following table: 

 
 
Name of the Member 

 
Number of IC  Meetings 

Sitting fees paid (in 
INR)# 

 Held  Attended  
Suneeta Reddy*  4 3 NIL 

Shobana Kamineni  4 4 NIL 

Andrew Kielty  1 1 NIL 

Antony Jacob ( WTD & CEO)  4 4 NIL 
Mr. Krishnan Ramachandran 
(Deputy CEO) 

  
4 

 
4 

 
NIL 

Srikanth Kandikonda (CFO)  4 4 NIL 

Sanjay Kulshrestha (CIO)  4 3 NIL 

Vishwanath Mahendra  4 3 NIL 
* Ceased w.e.f. 10.02.2016 

 
#Members are not eligible to receive any sitting fees for attending the meetings 

of the committee. 
 
4.3 Risk Management Committee: 

 
The Company has set up a Risk Management Committee to administer the 
Company’s Risk Management Strategies. The Committee assists the Board in 
effective operation of the risk management system by performing specialized 

analyses and quality reviews. 
 
Composition: The Risk Management Committee comprises of three (3) Directors. 

The Chairperson of the Committee is a Non-executive Director. The Chief Risk 
Officer appointed by the Board reports to the Committee and is a permanent 

invitee at the Committee meetings. The composition of the Committee is in 
accordance with the provisions of IRDAI Corporate Governance Guidelines. The 



 

 

 

 

Committee invites other directors and senior officials, as it considers appropriate 
to be present at the meetings of the Committee. The Company Secretary is the 

secretary to the Committee. 
 
As on March 31st, 2016, Risk Management Committee comprised of following 

members: 
 

S.No Name of Committee Members Designation 

1 Mr. Shobana Kamineni Member, Whole-time Director 

2 Mr. Andrew Kielty Member, Non-Executive Director 

3 Mr. Antony Jacob Member, Whole-time Director & 
Chief Executive Officer 

 
The function of Risk Management Committee inter-alia includes the following: 

 
 Implementation of Enterprise Risk Management framework. 

 Laying down risk management strategy to manage risks across the 
organization. 

 To review the key risks associated with the business of the Company, its root 
causes and the efficacy of the measures in place to mitigate the same. 

 Report to the Board, the details on the risk exposure and the action taken to 

manage the exposures. 

 Assisting the Board in effective operation of the risk management system by 

performing specialized analysis and quality reviews. 
 
During the year under review, the Risk Management Committee met four (4) 
times on May 12, 2015; August 6, 2015; November 5, 2015; and February 10, 

2016.  The  details  of  the  composition  of  the  Risk  Management  Committee, 
attendance and the sitting fee paid to the members are set out in the following 
table: 

 
 
Name of the Member 

 
Number of RMC Meetings 

Sitting fees paid 

(in INR) # 

 Held Attended  
Andrew Kielty 4 4 NIL 

Shobana Kamineni 4 4 NIL 

Antony Jacob ( WTD & CEO) 4 4 NIL 

 
#Members are not eligible to receive any sitting fees for attending the meetings 
of the Committee. 

 
4.4 Policyholders’  Protection Committee: 

 
In tandem with IRDAI’s Corporate Governance Guidelines, the Company has set 
up  a  Committee  called  Policyholders’  Protection  Committee.  The  Committee 
looks into the broader aspects of protection of policyholders’ interests, ensuring 
adequacy of the adherence to the Company’s grievance redressal framework as 



 

 

 

 

well   as   ensuring   adequate   and   correct   disclosures   to   customers.   The 
Policyholders’ Protection Committee assists and provides advice to the Board in 

relation to the protection of interest of Policyholders. 
 
Composition: The Policyholders’ Protection Committee comprises of four (4) 

members - One Non-executive Director, two executive Directors (including CEO) 
and Deputy CEO of the Company. The Chairperson of the Committee is an 

Executive Director. The composition of the Committee is in accordance with the 
provisions of Corporate Governance Guidelines issued by IRDAI. The Committee 
invites other directors and senior officials, as it considers appropriate to be 

present at the meetings of the Committee. The Company Secretary is the 
secretary to the Committee. 

 
As on March 31st, 2016, Policyholders’ Protection Committee comprised of 

following members: 
 

S.No Name of Committee Members Designation 

1 Mr. Shobana Kamineni Member, Whole-time Director 

2 Mr. Andrew Kielty Member, Non-Executive Director 

3 Mr. Antony Jacob Member, Whole-time Director & 

Chief Executive Officer 

4 Mr. Krishnan Ramachandran Member, Deputy Chief Executive 

Officer 

 
The function of Policyholders’ Protection Committee inter-alia includes the 
following: 

 
 Approval and implementation of grievance redressal procedure and 

mechanism to address complaints and grievances of policyholders. 

 Evaluating the efficacy of the existing mechanism in place/process being 
followed and suggest changes for speedy redressal of complaints/grievances. 

    Review the status of policyholder’s complaints at periodic intervals. 

    Provide guidance to improve the overall satisfaction level of customers. 

 Ensuring the compliance with the regulatory framework pertaining to 

policyholders’ protection. 
 
The Policyholders Protection committee submits the grievance disposal report on 
a quarterly basis to the Board inter-alia with regard to complaints/grievance 

received and resolved. 
 
During the year under review, the Policyholders Protection Committee met four 
(4) times on May 12th, 2015, August 6th, 2015, November 5th, 2015 and 

February 10th, 2016. The details of the composition of the Policyholders 
Protection Committee, attendance and the sitting fee paid to the members are 

set out in the following table: 



 

 

 

 

 
Name of the Member 

 
Number of PPC Meetings 

Sitting fees paid 

(in INR) # 

  

Held 
 

Attended 
 

Shobana Kamineni 4 3 NIL 

Antony Jacob ( WTD & CEO) 4 4 NIL 

Andrew Kielty 4 4 NIL 

Mr. Krishnan Ramachandran 
(Deputy CEO) 

 
4 

 
4 

 
NIL 

 

#Members are not eligible to receive any sitting fees for attending the meetings 

of the Committee. 
 
4.5 Nomination and Remuneration Committee: 

 
The Company has set up a Nomination and Remuneration Committee to 
administer the overall policy on remuneration/compensation and the other terms 

of employment of Executive Directors and senior management officials of the 
Company. The Committee recommends/approves the remuneration package of 
Executive Directors by reference to individual performance, experience and 

market conditions with a view to provide a package which is appropriate for the 
responsibilities involved. 

 
The role of the Nomination and Remuneration Committee includes nominating 
the Directors on the Board and fixing their remuneration. It also approves the 

appointment and compensation of Whole-time Directors and senior management 
officials. 

 
Composition: The Nomination and Remuneration Committee comprises of four 
(4) Directors.  Two Independent Directors, one Non-executive Director and one 

Executive  Director.  The  Chairperson  of  the  Committee  is  an  Independent 
Director.  The  Committee  invites  other  Directors  and  senior  officials,  as  it 
considers appropriate to be present at the meeting of the Committee. The 

Company Secretary is the secretary to the Committee. 
 
As on March 31st, 2016, Nomination and Remuneration Committee comprised of 

following members: 
 

S.No Name of Committee Members Designation 

1 Mr. Shobana Kamineni Member, Whole-time Director 

2 Mr. Andrew Kielty Member, Non-Executive Director 

3 Mr. M B N Rao Member, Independent Director 

4 Mr. Bernhard Steinruecke Member, Independent Director 



 

 

 

 

The function of Nomination and Remuneration Committee inter-alia includes the 
following: 

 
 To identify persons who are qualified to become directors and who may be 

appointed as whole-time directors / non-whole time directors in accordance 
with the criteria laid down, recommend to the Board their appointment and 
removal and shall carry out evaluation of every director’s performance. 

 Recommendation/approval  of  the  remuneration  and  other  terms  of  the 
compensation package for the senior management officials of the Company. 

    Administration and approval of the quantum of performance/deferred bonus 

payable to the employees. 

 Review the HR activities of the company including deliberation on attrition 
rate and providing necessary direction. 

    Framing of guidelines for the Employees Stock Option Scheme. 

 
The Nomination and Remuneration Committee and the Board of Directors in its 

meeting held on 12th August 2014 has approved the Remuneration Policy of the 
Company covering criteria for determining qualification, positive attributes, 
independence of   Director and remuneration for the directors, key managerial 

personnel and employees. 
 
During the year under review, the Nomination and Remuneration Committee 
met four (4) times on May 12, 2015; August 6, 2015; November 5, 2015; and 
February 10, 2016. 

 
The details of the composition of the Nomination and Remuneration Committee, 
attendance and the sitting fee paid to the members are set out in the following 

table: 
 
 
Name of the Member 

 
Number of RC Meetings 

Sitting fees paid 

(in INR) # 

 Held Attended  
Bernhard Steinruecke 4 4 2,50,000 

MBN Rao 4 4 2,50,000 

Shobana Kamineni 4 4 NIL 

Andrew Kielty 1 1 NIL 
 

#Except Independent Directors, none of the members are eligible to receive 

sitting fees for attending the meetings of the Committee. 
 
4.6 Management Committee: 

 
The Company has set up a Management Committee to manage all aspects of the 
day to day business operations of the Company and ensure the delivery of the 
Company’s Business Plan. 

 
Composition: The Management Committee comprises of four (4) senior 
management officials (CXOs) of the Company namely Chief Executive Officer, 
Deputy CEO, Chief Financial Officer and Chief People Officer. The Committee is 
chaired by the CEO of the Company. The Committee invites Whole-time Director 



 

 

 

 

and senior officials, as it considers appropriate, to be present at the meeting of 
the Committee. 

 
As  on  March  31st,  2016,  Management  Committee  comprised  of  following 
members: 

 
S.No Name of Committee Members Designation 

1 Mr. Antony Jacob Member, Whole-time Director & 

Chief Executive Officer 

2 Mr. Krishnan Ramachandran Member, Deputy Chief Executive 

Officer 

3 Mr. Srikanth Kandikonda Member, Chief Financial Officer 

& Company Secretary 

4 Dr. Sriharsha A Achar Member, Chief People Officer 

 
The Committee meets on a monthly basis to review and discuss the performance 
of the Company vis-à-vis the annual and strategic business plan and other 
matters within the terms of reference. 

 
The function of Management Committee inter-alia includes the following: 

 
 Drafting of Annual Operating Plan and submission to Board of Directors for 

approval. 

    Review of financial performance of the company on regular intervals. 

    Review the operations of the company. 

 Review of competition landscape and peer analysis with respect to financial 
performance, products launched, counter action plan, etc. 

 
Being executives of the Company, the members are not eligible to receive any 
sitting fees for attending the meetings of the committee. 

 
5. Remuneration of Directors: 

 
5.1    Executive Directors: During the year under review, the remuneration 
paid  to  the  Executive  Directors  is  recommended  and  approved  by  the 

Nomination and Remuneration Committee by virtue of delegation by the Board 
of Directors, subject to the approval of Shareholders in the General Meeting and 
IRDAI, as the case may be. 

 
5.2    Non-executive Directors: During the year under review, the Company 
has not paid any remuneration to any of its Non-Executive Directors other than 
the Independent Directors. 

 
During the year under review, the Independent Directors are paid by way of 

sitting fee for the meeting of the Board and the Committees (as the case may 
be), attended by them and the associated traveling and boarding expenses. 



 

 

 

 

Other than the aforesaid sitting fees, traveling and boarding expenses, the 

Company has not paid any remuneration to any of its Independent Directors. 

 
6. Related party transaction: 

 

There  were  no  materially  significant  related  party  transactions  with  the 

Directors, the management or relatives of the Directors that have a potential 
conflict with the interests of the Company at large. All the transactions with 
related parties entered by the Company were in the normal course of business 

and on Arm’s Length basis and were approved by the Audit Committee. There 
were no material individual transactions with related parties, which were not in 

the normal course of business nor were there any material transactions with 
related parties or others, which were not on an arm’s length basis. All the Details 
of related party transactions entered into by the Company are included in the 

Notes to the Accounts. 
 
7. Code of Conduct: 

 
The Company has laid down a Code of Conduct for the Board Members and 
Senior Management officials of the Company. All Board Members and Senior 
Management officials have affirmed compliance with the Code of Conduct for the 
year under review. 

 
8. Whistle Blower Policy: 

 
The Company has a Whistle Blower Policy which is designed and implemented to 
provide its employees a channel for communicating instances of breach in the 
Code of Conduct, legal violations, actual or suspected frauds and other 

irregularities. The framework of the Policy is designed to promote responsible 
and secure whistle blowing. The mechanism has been communicated and posted 
on the Company’s intranet. 

 
9. Pecuniary relationship or transaction of Non-Executive Directors vis- 
à-vis the Company: 

 

The Company does not have any pecuniary relationship/ transaction with any of 
its Non-Executive Directors. 

 
10. Statutory and Regulatory Compliance: 

 
In   accordance   with   the   Compliance   Policy   of   the   Company,   quarterly 
confirmation on statutory, regulatory as well as internal process compliances is 

obtained from the respective business heads. A Statutory Compliance Report 
duly signed by the CEO & Whole-time Director is placed before the Board every 
quarter, confirming the details of compliances as well as instances of non- 

compliance, if any, along with the steps taken to rectify the non-compliance and 
prevention of the occurrence in future. 



 

 

 

 

11. Name and other details of the Compliance Officers: 

 
 Area of Compliance 

IRDA Corporate Governance 

Guidelines 
All IRDAI Regulatory 

Compliances 

Name of 

Compliance 

Officer 

Mr. Srikanth Kandikonda Ms. Deepti Rustagi 

Designation CFO & Company Secretary VP -Legal & Compliances 

Address iLABS Centre, 2nd & 3rd Floor, 

Plot No 404 - 405, Udyog Vihar, 

Phase – III, Gurgaon -122016, 

Haryana 

iLABS Centre, 2nd & 3rd Floor, 

Plot No 404 - 405, Udyog Vihar, 

Phase –  III, Gurgaon -122016, 

Haryana 

e-mail ID srikanth.k@apollomunichinsuran 

ce.com 

deepti.rustagi@apollomunichinsu 

rance.com 

 
12. Annual General Meetings: 

 
Details of the Annual General Meetings held during the last five years are 
provided below: 
Financial Year Date Venue 

2010-11 05.08.2011 Apollo Hospitals Complex, Jubilee Hills, Hyderabad- 500033 

2011-12 08.08.2012 Apollo Hospitals Complex, Jubilee Hills, Hyderabad- 500033 

2012-13 16.09.2013 Apollo Hospitals Complex, Jubilee Hills, Hyderabad- 500033 

2013-14 15.10.2014 Apollo Hospitals Complex, Jubilee Hills, Hyderabad- 500033 

2014-15 25.09.2015 Apollo Hospitals Complex, Jubilee Hills, Hyderabad- 500033 

 

All  the  resolutions  in  the  Annual  General  Meeting,  including  the  special 
resolutions  set  out  in  the  respective  notices  were  passed  by  the  requisite 
majority of the Shareholders. 

 
13. Corporate Information: 

 
Apollo Munich Health Insurance Company Limited was incorporated on 

November 22nd, 2006 as a Public Limited Company under the Companies Act, 

1956. 

 
The Registered Office address of the Company is Apollo Hospitals Complex, 
Jubilee Hills, Hyderabad-500 033, Andhra Pradesh, Telangana. 

 
The Corporate Office Address is First Floor, SCF-19, Sector 14, Gurgaon-122 

001, Haryana. 

 
The Corporate Identification Number (CIN) of the Company is 

U66030AP2006PLC051760. 

 
The  Insurance  Regulatory  Development  Authority  of  India  of  India  (IRDAI) 
registration number is 131. 

 
The International Securities Identification Number (ISIN) allotted to Company’s 
equity shares is INE092V01015. XL Softech Systems Limited is the Company’s 



 

 

 

 

Registrar & Share Transfer Agent (RTA). The correspondence office address of 

RTA is 3, Sagar Society, Road No 2, Banjara Hills, Hyderabad – 500 034. 

 
14. Shareholding Pattern: 

 
The Shareholding pattern of the Company as on March 31st, 2016 is as follows: 

 
S. 
No 

Name of shareholders Number of 

Equity shares 
% (Holding in 

Equity Share 

Capital) 

1 Apollo Energy Company Limited 229,685,371 64.35 

2 Apollo Hospitals Limited 35,709,000 10 

3 Munich Health Holding AG 90,913,698 25.47 

4 Others-ESOP 614,843 0.17 

 Total 356,922,912 100 
 

15. Means of communication: 
 

As per the IRDAI Guidelines on Public Disclosures, the insurance companies are 
required to disclose their financials (Balance Sheet, Profit & Loss account, 

Revenue Account and Key Analytical Ratios) in the news paper publications and 
also on their website within the stipulated timelines. 

 

Accordingly, the disclosures are hosted on the Company’s website 
(www.apollomunichinsurance.com) and adequate steps have been taken to 
ensure publication of requisite disclosure in news papers. 

 
16. Internal Audit Framework: 

 
The Company has designed its internal control framework with a risk based audit 
approach. Objective is to provide reasonable assurance to ensure top 
management about the compliance with internal policies and procedures, 

adequacy and effectiveness of risk management and control framework in the 
Company,  regulatory  matters  and  to  safeguard  reliability  of  the  financial 

reporting and its disclosures. The internal audit covers auditing of processes, 
transactions as well as systems. The internal audit is designed to review what a 
company is doing in order to identify potential threats to the organization's going 

concern and profitability. The key internal audit findings, recommendations and 
compliance status of the previous key audit findings are reported to the Audit 

Committee. The Audit Committee actively monitors the implementation of its 
recommendations. 

 
The Company has a separate Internal Audit department comprising of CAs, MBAs 
and domain experts which audits almost all the functions of its offices. Besides a 

dedicated Internal Audit team, external expertise is also engaged through 
outsourcing and co-sourcing models 



 

 

 

 

17.  Evaluation  of  the  Board  and  the  Meeting  of  the  Independent 
 Director’s  

 
The Code of Conduct for the Independent Directors prescribed vide Schedule IV 

of the Companies Act, 2013, provides for an evaluation mechanism for the 
Board/Chairperson/Non-Executive Directors/Whole-time Directors/ Committees 
which would need to be done at a separate Meeting of Independent Directors, 

without the attendance of Non-Independent Directors and members of the 
Management. 

 
Independent Directors of the Company met on 19th April, 2016 at Taj Santacruz 

Hotel, Mumbai for the financial year 2015-16 without the presence of Executive 
Directors, Non-Independent Directors and management personnel to discuss the 

evaluation of the Board and the Committees. 
 
In terms of the provisions of Section 178, 134 and 149 read with Schedule IV of 
the Companies Act, 2013, the Nomination and Remuneration Committee has 
evaluated the performance of all the Directors including the Independent 

Directors, the Chairperson, the Board as a whole, as well as, the Board 
Committees. 

 
In this regard, necessary questionnaires incorporating various parameters were 
circulated to all the Directors to evaluate the performance of the Chairperson, 

Individual Directors, the Board as a whole and the Board Committees. 

 
Feedback/ views received from the Directors were placed before the Nomination 
and Remuneration Committee for its deliberation. 

 
Based on the feedback/ views received from the Directors including Independent 
Directors and the recommendation of Nomination and Remuneration Committee 

the Board of Directors of the Company undertook an evaluation of performance 
of all the Directors, the Chairperson, the Board as a whole and the Board 
Committees. 

 
18. Risk Management Framework: 

 
The Company has formulated a Risk Management Framework, which lays the 
procedures for risk assessment and mitigation. These Risks are assessed by 

considering their likelihood and impact, measured against a risk framework 
which outlines the risk appetite of our organization as defined by the Board. The 

outcomes are rated from very high to very low. These ratings determine the 
intensity of management response. 

 
The Company has a continuous risk review process where all top risks are 

reviewed by the Management Committee on quarterly basis. During the year 
new strategic risks have been identified. Few strategic risks have been 
rearticulated for better alignment with the business objective and external 

environment impacting the Company. Risk heat maps for entire company are 
published every quarter. Department risk registers are reviewed on a quarterly 

basis by the Risk Officers’ Committee and new mitigation measures are factored 
into risk assessments. 



 

 

 

 
 

These regular reviews and reporting helped exercise better control over the 
identified risks thereby protecting the associated business objectives. As a part 
of  the  risk  review,  the  Committee  also  monitored  progress  on  Business 

Continuity Plan, Disaster Recovery Plan, compliance with respect to changing 
Regulatory landscape, Fraud risks (through fraud analytical modelling), business 

mix and Bancassurance risks during the year. 
 
The Risk Management Committee has also been updated on the procedures 
adopted by the Company to assess risks and their mitigation mechanisms on 

periodic intervals. 
 

 
 
 
 
 

For and on behalf of the Board 
 
 
 
 

             sd/- 
Place: Gurgaon                                                             Dr. Prathap C Reddy 

Date : 22.07.2016 (Chairman) 
DIN:00003654 



 

 

 

 

CERTIFICATE FOR COMPLIANCE OF THE CORPORATE GOVERNANCE 
GUIDELINES FOR 2015-16 

 
 

 
I, Srikanth Kandikonda, CFO & Company Secretary of Apollo Munich Health 

Insurance Company Limited (the Company) hereby certify that the Company has 

complied with the provisions of Corporate Governance Guidelines for insurance 

companies notified by IRDAI, as amended from time to time and to the extent 

applicable, during the financial year 2015-16 and confirm that, to the best of my 

knowledge and belief, nothing has been concealed or suppressed. 

 
 
 
 
 
 

               sd/- 
Place: Gurgaon                                         Srikanth Kandikonda 

Date: 22.07.2016                                     CFO & Company Secretary 






































































































