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DIRECTOR’S REPORT 
 

To, 
 

The Members 
CreditAccess Life Insurance Limited (“the Company”) 

 

Your Directors take pleasure in presenting the 4th Director’s Report on the business and 

operations of the Company for the period from April 01, 2022 to March 31, 2023 (“the 

financial year”). 

 
FINANCIAL PERFORMANCE: 

 

PARTICULARS 2022-23 
(₹ in'000) 

2021-22 
(₹ in'000) 

Amounts transferred from Revenue 
account 

(45,394) (795) 

Income from Investments 25,346 0 

Other Income 0 0 

Expense other than those directly related 
to the insurance business 

0 0 

Bad debts written off 0 0 

Provisions (Other than taxation) 0 0 
Profit/(Loss) before tax (20,048) (795) 

Provision for taxation 0 0 

Profit/(Loss) after tax (20,048) (795) 

Earnings per Share – Basic & Diluted (0.33) (0.40) 

 
STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK: 

 

The Company is yet to commence its business operations and hence the revenue is Rs. Nil for 

the financial year 2022-23. During the financial Year 2022-23 the profit/loss before tax and 

after tax is Rs. (20,048) thousands (Previous Financial Year 2021-22 Rs. (795) thousands, the 

Company is confident of performing well upon commencing its business. 
 

CHANGE IN NATURE OF BUSINESS: 

The Company is yet to start its business operations. Hence, reporting on change in nature of 

business doesn’t arise. 
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DIVIDEND: 

 

During the financial year, the Company has not commenced any business activities, 

accordingly, the recommendation of dividend doesn’t arise. 

 
SHARE CAPITAL: 

 

 
Share Capital Authorized share capital 

(Rs.) Equity Shares of Rs. 

10 each 

Paid up Capital (Rs.) 

Equity Shares of Rs. 

10 each 

1st April 2022 2,00,00,000 2,00,00,000 

Changes During the year 16,60,000,000 16,60,000,000 

31st March 2023 1,68,00,00,000 1,68,00,00,000 

 

I. During the year under review: 

 
a) The Company has increased the authorized share capital from Rs. 2,00,00,000/- 

(Rupees Two Crores only) to Rs 1,68,00,00,000/- (One Hundred and Sixty Eight Crores 

Only). 

 
b) The paid-up capital was increased by way of private placement as below: 

 
• 1,50,00,000 fully paid-up Equity shares of Rs.10/- each were allotted in the Board 

meeting held on 20th July 2022. 

 
• 15,10,00,000 fully paid-up Equity shares of Rs.10/- each was allotted in the Board 

meeting held on 21st December 2022. 

INFORMATION ABOUT SUBSIDIARY/ JOINT VENTURE / ASSOCIATE COMPANY: 
 

The Company does not have any Subsidiary or Associate or Joint Venture Company. 
 

MATERIAL CHANGES AND COMMITMENTS: 
 

There have been no material changes and commitments, if any, affecting the financial 

performance of the Company which have occurred between the end of the financial year to 

which the Balance Sheet relates to and date of this report. 
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EXTRACT OF ANNUAL RETURN: 

 

The Company is in the process of developing its website, Once the website go-live, a copy of 

the annual return as required under Companies Act, 2013 will be hosted on the same. 

 
DIRECTORS AND KEY MANAGERIAL PERSONNEL: 

 

The Board of Directors and KMP of the company as on 31st March 2023 comprise of the 

following: 

A. Board of Directors 
 

Sl. No Name Designation 

1 Mr. Mankal Shankar Sriram Independent Director 

2. Mr. Paresh Shreesh Parasnis Independent Director 

3. Mr. Gary Raymond Bennett 
Nominee Director (Non - Executive 

and Non-Independent) 

4. Mr. Matteo Pusineri 
Nominee Director (Non - Executive 

and Non-Independent) 

5 Ms. Vinatha Madhusudan Reddy 
Director (Non - Executive and Non- 

Independent) 

6 Mr. Diwakar Ram Boddupalli Managing Director and CEO 

7 Mr. Suresh Kodihalli Krishna* 
Director (Non - Executive and Non- 

Independent) 

8. Mr. Surendra Jayaram Reddy* 
Director (Non - Executive and Non- 

Independent) 

* These Directors have resigned as on the date of this report. 

B. Key Managerial Personnel 
 
 

Sl. No. Name Designation 

1. Mr. Diwakar Ram Boddupalli Managing Director and CEO 

2. Mr. Talipadi Vasudeva Ramakrishna Chief Financial Officer 

3. Mr. Uday Shanker Chief Operating Officer 

4. Mr. Bharatraj Panchal Company Secretary 
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Changes during the Financial Year: 

Mr. Diwakar Ram Boddupalli was appointed as Additional Director of the company w.e.f. 

December 21, 2022 and also re-designated as Managing Director & Chief Executive Officer of 

the company w.e.f. January 1, 2023. 

Mr. Ramakrishna T. V. was appointed as Chief Financial Officer (Key managerial personnel) of 

the Company w.e.f. December 21, 2022. 
 

Mr. Uday Shanker, Chief Operating Officer was designated as Key Managerial Personnel of 

the Company w.e.f. December 21, 2022. 

 

Mr. Paresh Shreesh Parasnis was appointed as Additional director (Independent and Non- 

executive) of the Company w.e.f. December 21, 2022 was appointed as Independent Director 

in the meeting of shareholder held on March 10, 2023 for a period of 2 years. 
 

Mr. Mankal Shankar Sriram was appointed as Additional director of the Company 

(Independent and Non-executive) w.e.f. December 21, 2022 was appointed as Independent 

Director in the meeting of shareholder held on March 10, 2023 for a period of 1 year. 

 

Mr. Matteo Pusineri was appointed as Nominee Director of the Company w.e.f. January 12, 

2023. 

 
Mr. Gary Raymond Bennett was appointed as nominee Director of the Company w.e.f. 

January 12, 2023. 

 
Mr. Bharatraj Panchal was appointed as Whole-time Company Secretary of the Company 

w.e.f. January 19, 2023. 

 

Further, there are no appointments/ resignations/ removals of Directors/ KMP between the 
end of the financial year and as on the date of this Report. 

 

Pursuant to Section 152(6) of the Companies Act, 2013 and the Articles of Association of the 

Company, Ms. Vinatha Madhusudan Reddy (DIN: 01181691) will retire by rotation in the 4th 

Annual General Meeting of the Company and is eligible for re-appointment. 

 

COMMITTEES OF THE BOARD: 
 

Pursuant to Companies Act, 2013, your Company had constituted 2 (Two) Committees as on 
31st March 2023: 

 

1. Audit committee 

2. Nomination and Remuneration Committee 
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COMPOSITION OF COMMITTEES: 

1. Audit Committee 
 

Mr. Paresh Shreesh Parasnis Chairman 

Mr. Mankal Shankar Sriram Member 

Mr. Matteo Pusineri Member 

2. Nomination and Remuneration Committee 
 

Mr. Mankal Shankar Sriram Chairman 

Mr. Paresh Shreesh Parasnis Member 

Mr. Gary Raymond Bennett Member 

MEETINGS OF THE BOARD OF DIRECTORS: 

During the financial year, the Company held 10 (Ten) Board meetings, the mode and 

attendance of each Director is as summarized below: 
 

 
Date of the 

Board 
Meeting 

 
Attendance of Directors 

Surendra 
Jayaram 
Reddy 

Vinatha 
Madhusudan 

Reddy 

Suresh 
Kodihalli 
Krishna 

Diwakar 

Ram 
Boddupalli 

Mankal 
Shankar 
Sriram 

Paresh 
Shreesh 
Parasnis 

Gary 
Raymond 
Bennett 

Matteo 
Pusineri 

06.07. 
2022    

NA NA NA NA NA 

08.07. 
2022    

NA NA NA NA NA 

20.07. 
2022    

NA NA NA NA NA 

15.11. 
2022    

NA NA NA NA NA 

02.12. 
2022    

NA NA NA NA NA 

21.12. 
2022     

NA NA NA NA 

12.01. 
2023 

LOA 
     

NA NA 

19.01. 
2023 

LOA 
   

LOA 
  

LOA 

09.02. 
2023         

09.02. 
2023         
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MEETINGS OF COMMITTEES 
 

1. Nomination and Remuneration Committee 
 
 

 

 
Sl. No 

 

Date of 

Meeting 

 
Attendance of Directors 

Mankal Shankar 

Sriram 

Paresh Shreesh 

Parasnis 

Gary Raymond 

Bennett 

1 09.02.2023 

 

 

 

 

 

 

Attended in person 

through video conference 
LOA - Leave of absence 
NA- Not Applicable/Not a Director 

 
DIRECTORS’ RESPONSIBILITY STATEMENT: 

 

Pursuant to Section 134(5) of the Companies Act, 2013, the Board of Directors of the Company 

confirms that- 

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

followed, along with proper explanation relating to material departures; 

 
b) the Directors had selected such accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent, so as to give a true 

and fair view of state of affairs of the company at the financial year ended 31stMarch 

2023 and of the profit and loss for that period; 

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

accounting records, in accordance with the provisions of this Act, to safeguard the 

assets of the company and for preventing and detecting fraud and other irregularities; 

 
d) the Directors had prepared the annual accounts on a going concern basis; 

 
e) the Directors had devised proper systems, to ensure compliance with the provisions 

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

M/s. Rao Associates, Chartered Accountants, Bengaluru, bearing Firm Registration 

No.003080S, were appointed by the members in the first Annual General Meeting as the 

Statutory Auditors of the Company, to hold office as such for a five year period, from the 

conclusion of that meeting till the conclusion of its sixth annual general meeting, for auditing 

the books of accounts pertaining to financial years 2020-21 to 2024-25. 

 
AUDITOR’S REPORT: 

 

The Auditors’ Report for the financial year is attached along with the financials pertaining to 
the said period. 

 

Further, there are no qualifications in the Auditors’ Report for the year, requiring explanations 
or comments of the Board. 

 
LOANS, GUARANTEES AND INVESTMENTS: 

 

There were no loans, guarantees or investments made by the Company, under Section 186 of 

the Companies Act, 2013. 

 
RELATED PARTY TRANSACTIONS: 

 

The Company has not entered into any contract / arrangement with related parties, as 
referred to in Section 188(1) of the Act other than those disclosed under the financial 
statements of the Company for the year under review. Consequently, disclosure of particulars 
of related party transactions in Form AOC-2 does not arise. 

 
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

OUTGO: 
 

(A) Conservation of Energy: 

 
The Company is using energy efficient equipment /devices in the work place for internal 

lighting, office equipment and other purposes. The energy requirement is being met through 

Bangalore Electricity Supply Company Limited (“BESCOM”). Further the Company has standby 

power supply, which is common for all occupants of the building. 

 
(B) Technology absorption: 

 
There is no technology absorption and import of technology during the year. 



CreditAccess Life Insurance Limited 

Director’s Report for the FY ended March 31, 2023 

8 

 

 

 

(C) Foreign Exchange Earnings and Outgo: 

 

 
Earnings 

 
-- 

 
Outgo 

 
-- 

 
RISK MANAGEMENT: 

 

The Company is yet to commence its commercial activities. The Company has constituted Risk 
Management Committee to formulate a policy for effective monitoring and mitigation of 
potential risks and take corrective actions. 

 

DEPOSITS: 
 

The Company has not accepted any deposits within the meaning of Section 73 of the 

Companies Act, 2013 read the Companies (Acceptance of Deposit) Rules, 2014. 

 
CORPORATE SOCIAL RESPONSIBILITY: 

 

The Company is not covered under the mandatory provision of CSR under the Act, for the year 

covered under this Report. 

 
STATEMENT OF ANNUAL EVALUATION: 

 

The provision of Section 134(3) (p) relating to Board evaluation is not applicable for the 

Company for the year covered under this Report. 

 
INDEPENDENT DIRECTORS AND THEIR DECLARATION: 

 

The Board has received all necessary declaration from the Independent Directors stating that 

they meet the criteria of Independence as specified in Section 149(6) of the Companies Act 

2013 and other applicable provisions and rules made thereunder and also there has been no 

circumstances which may affect their status as Independent Directors during the financial 

year. 

 
During the year, Mr. Paresh Shreesh Parasnis and Mr. Mankal Shankar Sriram were appointed 
as Independent Directors of the Company. The Board is of the opinion that Mr. Paresh Shreesh 
Parasnis and Mr. Mankal Shankar Sriram possesses relevant integrity, expertise and 
experience (including proficiency) to contribute for the growth and betterment of the 
Company. 
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VIGIL MECHANISM: 
 

The Board of Directors of the Company vide its meeting held on April 17, 2023 approved the 

Vigil Mechanism/ Whistle Blower Policy for the year covered under this Report for 

monitoring/reporting of grievances. 

 
INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY: 

 

The Company is yet to commence its business operations and internal financial control 

systems are in implementation phase commensurate with the size and operations of the 

Company. 

ISSUE OF EQUITY SHARES WITH DIFFERENTIAL RIGHTS, SWEAT EQUITY, ESOP: 
 
 

NIL 
 

PARTICULARS OF EMPLOYEES 
 

During the financial 2022-23, there were no employees who were in receipt of remuneration 
exceeding Rupees One Crore and Two Lakh. Further, it is confirmed that no employee was in 
receipt of remuneration in the financial year, which in the aggregate, is in excess of salary 
drawn by the Managing Director and holds by himself or along with his spouse and dependent 
children, not less than two percent of the equity shares of the Company. 

 
No employee is posted and working in a country outside India. 

 
DISCLOSURE ON SEXUAL HARASSMENT: 

 

The Company has formulated a Policy on prevention, prohibition and redressal of sexual 
harassment (POSH) at workplace. The constituted Internal Complaints Committee referred as 
POSH Committee under Company’s POSH Policy will monitor the grievances and resolution 
process. 

 

During the year, the Company did not receive any complaint on sexual harassment. 
 

PARTICULARS OF MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN 
FUTURE: 

 

During the financial year, the Company has not received any order from the Courts or 

Tribunals or Regulatory Authority which impacts the going concern status and company’s 

operations in future. 
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SECRETARIAL STANDARDS: 

 

The Company has complied with all applicable Secretarial Standards. 

 
MAINTENANCE OF COST RECORDS: 

 

Maintenance of Cost Records and auditing of the cost records under the provisions of Section 
148 of the Companies Act, 2013 are not applicable to the Company during the financial year. 

 
INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA (IRDAI) LICENSE: 

 

The Company has made application with IRDAI in Form IRDAI/R1 on 31st August 2019 and the 
said application has been approved on 13th June 2022. Further, an updated application in 
Form IRDAI/R2 is filed as required by IRDAI. The Company has received the certificate of 
registration from IRDAI as on 31st March, 2023. 

 
PROCEEDINGS UNDER INSOLVENCY AND BANKRUPTCY CODE 2016: 

 

No application was made nor any proceeding is pending under the Insolvency and Bankruptcy 
Code, 2016. 

 
ACKNOWLEDGEMENT: 

 

Your Directors wish to express their grateful appreciation to the continued co-operation 

received from the Banks, Government Authorities, Customers, Vendors and Shareholders 

during the year. Your Directors also wish to place on record their appreciation for the 

committed service of the Executives, Staff and Workers of the Company. 

 
By order of the Board of Directors, 

For CreditAccess Life Insurance Limited 

 
 

Diwakar Ram Boddupalli Mankal Shankar Sriram 
Managing Director & CEO Independent Director 
(DIN: 02775640) (DIN: 00588922) 
Date: April 17 2023 Date: April 17 2023 
Place: Bengaluru Place: Bengaluru 




































































































