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INDEPENDENT AUDITOR’S REPORT

T the Members of Indiabulls General Insurance Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Indiabulls General Insurance Limited (“the
Company”), which comprise the balance sheet as at 31 March 2022, and the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information (hereinafter referred to as "the financial
statements').

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (‘Act’) in the
mannet so required and give a true and fair view in conformity with the accounting principles generally
accepted in India including indian Accounting Standards (Ind AS?) specified under section 133 of the
Act, of the state of affairs of the Company as at 31 March 2022, its profit and total comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SA’s) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Instirite of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules theteunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and approptiate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor's Report thereon

The Company’s Board of Directors is responsible for the other information. Other information does not
mclude the financial staternents and our auditor’s report thereon.

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

In connection with cur audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are




required to report that fact. Reporting under this section is not applicable as no other information is

obtained at the date of this anditor’s report.
Management’s Responsibility for the Financial Statements

I'he Company’s Board of Directors is responsible for the matters stated in section 134(3) of the Act with
respect to the preparation of these financial staterments that give a true and fair view of the financial
position, financial performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India. This responsibility
also inclades maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatetnent, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

I'hose Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

* Evaluate the appropriateness of accountdng policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclode that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are tnadequate, to modify




nr apinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a gomg

concern.

* LEvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in 2
manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Cenral
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the ‘Annexure A’,
a statement on the matters specified in paragraphs 3 and 4 of the QOrder, to the extent applicable.

As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

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

(¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

(d} In our opinion, the aforesaid financial statements comply with Ind AS specified under Section 133 of
the Act.

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

(f) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
Aanexure B Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls over financial reporting,

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

i The Company does not have any pending litigations which would impact its financial position.

. The Company did not have any loag-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2022.




fil. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2022.

v, (1) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggrepate) have been advanced or loaned or
invested (either from borrowed funds or share prermium or any other sources or kind of funds)

y the Company to or in any other person or entity, including foreign entity (“Intermediaries™),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other pezsons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

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

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

v. The Company has not declared and paid dividend during the year.

(h} With respect to the matter to be included in the Auditor’s Re port in accordance with the requirements
of section 197(16) of the Act, as amended:

[n our opinion and to the best of our mformation and according to the explanations given to us, the
Company did not pay any remuneration to its directors during the year.

For Agarwal Prakash & Co.
Chartered Accountants—_
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Annexure A to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2022, based on the audit procedures
performed for the purpose of reporting a true and fair view on the financial statements of the Company
and taking into consideration the information and explanations given to us and the books of account and
other records examined by us in the normal course of audit, and to the best of our knowledge and belief,
we report that:

M

(11)

(1)

(a to d) The Company has no Property, Plant and Equipment (including Right of use
assets) and intangible assets during the year. Accordingly, clauses 3(i)(a) to 3(i)(d) of the
Otrder is not applicable.

(e) There are no procecdings initiated or pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules
made thereunder.

(@) The Company has no inventory during the year. Accordingly, clause 3(ii)(a) of the Order
is not applicable.

(b) The company has not been sanctioned wortking capital limits in excess of five crore
rapees, n agpregate, from banks or financial institutions on the basis of security of current
assets. Accordingly, clause 3(ii)(b) of the Order is not applicable,

(a)The Company has not made any investment in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to firms, Limited
Liability Partnerships (LLPs). The Company has granted loan or advances in the nature of
loans, unsecured to company and employee during the year as below:

(@) The Company has provided loans to one company. The details of the same are given
below:

(Rs. in Thousands)

Advances in ]
Patticulars Guarantees | Security Loans nature of
loans

Aggregate amount during
the vear

-Subsidiaries g = B 3

-Joint Ventures = . . .

-Associates = = - N

-Others (Holding ’
Company) 3 s 265,400.00 .

Balance outstanding as at
balance sheet date

-Subsidiaries = - - -

-Joint Ventures - = S =

-Associates - - = -

| Company)

-Others (Holding 3 " 17,42,200.00 *




(1v7)

(vit)

(b) The Company has not made any investment, provided guarantees or given any security
during the year. However, the Company has granted loans to holding company at market rate of
interest. In respect of such loans, we have not been provided with adequate explanation of the
benefits, if any, accruing to the Company for giving such loans, we are unable to comment as to
whether the terms and conditions of grant of such loans, prima facie, prejudicial to the interest
of the Company.

(c) In respect The Company has granted loans that are repayable on demand. For loans
outstanding at the year end, we are informed that the Company has not demanded repayment of
any such loan during the year, in our opinion, repayment of the principal amount is regular,

(d) There is no overdue amount in respect of loans granted to such employees and company.

(¢) No loans or advances in the nature of loans granted by the Company which have fallen
due during the year, have been renewed or extended or fresh loans granted to settle the
over dues of existing loans given to the same parties.

() The Company has granted loans which are repayable on demand, as per details below:

{Rs. in Thousands)

Particuiars All Parties Promoters Related Parties

Aggregate of loans

- Repayable on demand (A) 17,42,200.00 : 17,42,200.00

- Agreement does not specify any
terms o1 period of repayment (B)
Total (A+B) 17,42,200.00 - 17,42,200.00

o8 e = - I:I’)’
| Percentage of loans | 100%%

In our opinion, and according to the information and explanations given to us, the Company
has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in
respect of the loans and investments made, and guarantees and security provided by it, as
applicable.

The Company has not accepted any deposits or amounts which are deemed to be deposits.

Accordingly, clause 3(v) of the Order is not applicable.

To the best of our knowledge and as explained to us, the Central Government has not
specifled the maintenance of cost records under sub-section (1) of Section 148 of the Act, in
tespect of Company's products / services. Accordingly, clause 3(vi) of the Order is not
applicable.

(a) Undisputed statutory dues including Goods and Services Tax, provident fund, employees’®
state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tax, goods and services tax, cess and other material statutory dues, as applicable, have
generally been regularly deposited to the appropriate authorities. Further, no undisputed
amounts payable in respect thereof were outstanding at the year-end for a petiod of more
than six months from the date they became payable.




(vii1)

fine)
x)

Fox

(x1)

(xi1)

(b) According to the information and explanations given to us, there are no dues of
Income Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value added tax,
Cess on account of any dispute, which have not been deposited.

There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

(a) The Company has not defaulted in the repayment of loans or borrowings and interest
thereon payable to any banks and other lenders. The Company does not have any
borrowings from financial institutions or government.

(b) According to the information and explanations given to us the Company has not been
declared a wilful defaulter by any bank or financial institution or government or government
authority.

(c) According to the information and explanations given to us by the management, the
Company has not obtained any term loans. Accordingly, clause 3(1x)(c) of the Order is not
applicable.

() According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the company,
we report that no funds raised on short-term basis have been used for long-term purposes by
the company.

(¢) The Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries as defined under the Companies Act, 2013.
Accordingly, clause 3(ix)(e) of the Order is not appliczble,

(f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of the
Order is not applicable.

(1) The Company has not raised moneys by way of initial public offer of further public offer
(including debt insruments) during the vear. Accordingly, clause 3(x)(a) of the Order is not
applicable,

(b) During the year, the Compan has not made any preferential allotment or private
=) 2 year, pany y P PI
placement of shares or fully or partly convertible debentures during the year. Accordingly,
clause 3(x)(b) of the Order is not applicable,

(@) No fraud by the Company or on the Company by its officers or employees has been
noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government, during the year and up to the date of this report,

(c) There are no whistle-blower complaints received by the Company during the vear.

The Company is not a Nidhi Company. Accordingly, clause 3(xt) of the Order is not
applicable.




Xin

(xiv)

(cvi)

(xvit)

(xviii)

(xix)

In our¢ pinion, the t.:r-n')_l'-;m_\' 15 1n comphance with Section 177 and 188 of the f:u;||1p;l|1.iu;‘.5 Act,
2013 with respect to applicable all transactions with the related parties and the details of related
party transactions have been disclosed 1 the financial statements as required by the applicable
accounting standards.

(a) In our opinion and according to the information and explanations given to us, the Company
has an internal audir Systemn as required vnder section 138 of the Act which is commensurate
with the size and nature of its business.

(b) We have considered the reports issued by the Tnternal Auditors of the Company till date for
the period under audit.

In our opinion during the year the Company has not entered into any non-cash transactions
with its Directors or persens connected with its directors, and hence provisions of section 192
of the Companies Act, 2013 are not applicable to the Company.

(@) The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934, Accordingly, clause 3(xvi)(a) of the Order is not applicable

(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India, Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) According to the in formation and explanations provided to us during the course of audit,
the Group does not have any CIC, Accordingly, the requircments of clause 3(xvi)(d) are not
applicable.

The Comp:m)' has not incurred any cash losses in the cutrent financial vear 2021-22 and
immediately preceding financial year.

There has been no resignation of the stafutory auditors of the Company during the year.
Accordingly, clause 3(xviii) of the Order is not applicable.

viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give 2y guarantee nor any assurance that gl
liabilities falling due within 5 period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.




(xx) (a)  Since there are no other than ongoing projects, accordingly, reporting under clause 3(xx)(a)
of the Order is not applicable to the Company.

(b) In respect of ongoing projects, there are no unspent amounts that are required to be
transferred to a special account in compliance with provision of sub-section (6) of Section
135 of the Act. This matter has been disclosed in note 18 to the financial statements,

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration
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Annexure B to the Independent Auditor's Report

With reference to the Annexure B referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2022 of even date.

Independent Auditor’s report on the Internal Financial Controls under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to financial statements of Indiabulls
General Insurance Limited (‘the Company’) as of 31 March 2022 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors is tesponsible for establishing and maintaining internal financial
controls based on the intenal control with reference to financial statements critetia established by the
Company considering the essential comporents of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the "Guidance Note" issued by the Institute of
Chartered Accountants of India ("TCAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of the Company’s business including adherence to Company’s policies, the
safeguarding of its assers, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely prepatation of reliable financial information, as
required under the Act.

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAT and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and both, issued by ICAL Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves p rforming procedures to obtain audit evidence about the adequacy of the internal
financial control system with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding
of mternal financial controls with reference to financial statements, assessing the tisk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of marerial misstaternent of the financial statements, whether due to fraud or
Crror.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit cpinion on the Company’s internal financial controls with reference to financial statements.




Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financizl controls with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and thar receipts and expenditures of the Company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference to financial statements to future petiods are subject to the
risk that the internat financial controls with refetence to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
teference to financial statements and such internal financial conirols with reference to financial
statements were operating effectively as at 31 March 2022, based on the internal financial controls with
reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAT.

'or Agarwal Prakash & Co.
Chartered Accountants -
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INDIABULLS GENERAL INSURANCE LIMITED

All amount in ¥ thousands, unless otherwise stated

Bukance Sheer as at MNote 31 March 2022 31 March 2021
I. ASSETS
Non-current asscts
() Property, plant and equipment 6 - 24329
(13) Nem-cucrent Tax Assets (Net) 7 13,710.05 -
13,716.05 243.29
Current assets
() Inancial assets
Tnvestments ] - 265460.19
Cash and cash equivalents ] - 2,574.76
Lonns 10 18,65,590.48 14,76,800.00
{by Other current assets 11 1,288.66 1,221.28
l&és,_!g?.m 17 56.23
Total of Assets I8£0.589.19 17,46,299.52
5. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 12 10,00,999.98 10,00,999,98
(b) Other equity 8,09,175.22 7,19,064.53
' 18,10,175.20 17,20,064.51
Liabilities
Cuzrent liabilitics
(1) Financial liabihioes
Other financial Habsines 13 1,600.10 61,15
(L) Other cucrent habilites 14 6.35 4.76
(& ) Current tax liabilibes, net 15 68,807.54 26,169.10
Tﬂdl)-‘l? 26,235.01
Total of Equity and Liabilities !.8‘30!589.19 17,46,299.52
Summary of significant accounting policies 5

The acecmpanying notes are mtegeal part of the standalone financial statements

“This is the balance sheet referred e m our eepore of even date

For Agarwal Pralcash & Co.

For and on behalf of board of direciors

¥
Ve g~
iya ’ Praveen Kumar Tripathi

Ashish Anan

Pariner Direetor Director
[DIN:DTZS?%&JF, [DIN:D2167497] '

Place : New Della hekhar Vishnoi Saurabh Garg

Date : 27 May 2022 Company Sccretary Chiel Finanel Officer



INDIABULLS GENERAL INSURANCE LIMITED

Al mimount in ¥ thousands, unless otherwise stared

Statement of Prafit and Loss for the Year ended
Note 31 March 2022 31 March 2021

Revenue

Other Income 16 1,39.318.22 1,36,529.32
Total Revenue 1,39.318.22 1,36,529.32
Expenses

Finance Costs 17 1,961.38 2,186.82

Depreciation and amortisation expense 6 142.88 168.90

Other expenses 18 6,426.22 1,561.30
Total Expenses 8,530.48 3,917.402
Profit before tax 1,30,787.74 1,32,612.30
Tax expense 19

Curcent tax (including eaclicr years) . 40,677.05 34,358.20

Defersed tax charge/ (credit) - 43.43
Profit after tax 9UEILD.69 98,210.61
Other comprehensive income =
A (1) Iiems that will not be reclassified 1o profic or loss - -

(it} Income tax relating to items that wall not be reclassificd to profit or loss i - -

!

B (1) Items that will be reclassified o profit or foss

it) Income tax relating w items that wall be reclassified to profit or loss - -
Total other comprehensive incaome net of tax 906,114.69 98,210.61
Eamings per equity share 20
Equity shate of par value 210/~ each

Basic (T) 0.90 098

Diluted ) 0.90 0.98
Summazy of significant accounting policics 5

The accompanying notes are integral part of the standalone faancial statements

This i the statement of profit and loss referced to n our eport of even date.

For Agarwal Prakash

Place : New Dethi
Dhace : 27 May 2022

For and on behaif of hoard of directors

e | -
’E:Hﬁ‘ st
Prlya Ja Praveen Kumar Tripathi

Director Director

[DIN:O7257863] [DIN:02167497]
f‘ﬁj,‘
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Qoo

heldhar Vishnoi Saurabh Garg

Company Secrelary Chief Tinancial Officer



INDIABULLS GENERAL INSURANCE LIMITED

All amount in @ thovsands,

unless vrherwise stated

Statement of Cash Flows

For the year ended
31 March 2022

For the year ended
31 March 2021

D.
E.

. Cash flow from operating activities:
Profit before tax for the year

Adjustments to reconcile net profit to net cash provided by operating activitics :

Depreci

Interest lncome

Loss /(Irofit) on sale of investments
Loss on Fair valuation of financial instruments
Loss on wite off of fixed assets
Tnterest Income on Borids
Qperating profit/ (loss) before working capital changes and other adjustments
Working capital changes and other adjustments:
Inceease in loans, other fnancial assets and other assets

on and amorhisabion expense

Increase/ (decrease) m other financial habilities, other linbilites and provisions

Cash generated feom / (used in) operating activities
Income tax (paid) / refund received, net
Mer cash generated from / (used in) operating acdvities

Cash flow from investing activities:
Inter-corporate deposits given (net)

Interest Income

(Loss) / Profit on sale of investments
Redempton of bonds, net
Interest Ineome on Bonds
Redemption of mutuzl funds
Met cash generated from /{used in) investing activities

. Cash flow from financing activities:
Net cash generated from/(used in) financing activities

Net increase/(decrease) in cash and cash equivalents (A+B+C)
Cash and cash cquivalents ar the begmmng of the year
Cash and cash equivalents at the end of the year (D+E)

Reconciliation of cash and cash equivalents as per cash flow statement

Cash and cash equivalents includes

Cash on hand

Balances wath scheduled banks
In current accounts

The accompanying notes form an integral pact of the inancial seatements,

Thas 15 the statement of cash flows referred 101 our report of even date.

TPartnet

Place : Mew Della
Date : 27 May 2022

130,787.74 13261230
142.88 168.90
(1.37,100.54) {1.09,188,74)
4,253.00 (5,381.56)

- 252.25

100.42 :

(2217.47) (21,945.05)
(4,033.97 (3,482.20)
(67.38) (54,00)
1,540.54 (16.76)
(2,560.81) (3,552.96)
(11,748.67) (14,497.60)
(14,309.48) (18,050.56)
(2,65,400.00) (3,05,000.00)
13,710.06 187,502,347
(4,253.00) 5,381.46
2,65,460.19 +06,705.00
221747 21,994.86

. 2,500.05
11,734.72 19,084.14
(2,374.76) 1,033.58
2,574.76 1,541.18

J 2,574.76
2,574.76

E 2,574.76

For and on behalf of board of directors

g ~
iy:;H/."":
irector
[[IN:O7257865

"
; '
j/ '*“",
Shekhar Vishnoi
Company Secretary

A T’M

Praveen Kumar Tripathi
Director
[DIN:O2167497]

Sowb’:.—-

Saurabh Garg
Chicf Financial Officer
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Staement of changes in equity as at 31 March 2022

(A) Equity share capital®

All amount in ¥ thousands, unless otherwise stated

Partiul; Opening balance as Is:s.uz.ou:;qu.lty s::ar\c Balance as at 31 Is:llllc:::q.::;y Balance as at
S atDl Aprit2029 | SUPMMCumgthe |, o 2001 B cALe 31 March 2022
year during the year
Exquity share capital 10,00,999.98 . 10,00,999.98 - 10,00,999.98
(B) Other equity
i R

Particulars eserves and surplus Securitics Other Total

. ; Premium Comprehensive

Retained eamings Reserve Income

Er=
Opening balance as at 01 April 2020 1,31,272.90 4,89,581.02 - 6,20,853.92
Profit for the year 98,210.61 - - 98,210.61
Balance as at 31 March 2021 2,29,483.51 4,89,581,02 - 7,19.064.53
Profit for the year 90,110.649 - - 90,110.69
Balance as at 31 March 2022 3,19,594.20 4,89,581.02 . B,09,175.22

*Refer Nare - 12

The accompanying notes ace integral part of the fnancial statements

|
i

This 15 the statement of changes in cquity referred 10 1n our report of even date.

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registration N

Ashish Anand

Partner

Place : New Delhi
Date : 27 May 2022

For and on behalf of the board of dircctors

Shekhar Vishnoi
Company Secretary

Praveen Kumar Tripathi

Directar
[DIN:02167497]

Qe

Saurabh Garg
Chief Financial Officer




INDIABULLS GENERAL INSURANCE LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2022

Nature of principal activities

Indiabulls General Insurance Limited (“the Company”) was incorporated on 24 January 2018 with the main objects of

carrying on the business of pgeneral insurance as permitted under the Insurance Act, 1938 and by The Insurance Regulatory

and Development Authority (IRDA). On receipt of all applicable statutory and regulatory approvals, the Company will
commence its general insurance business. Accordingly, the financial statements have not heen prepared in accordance with
the statutory requirements prescribed under The Insurance Regulatory and Development Authority (Preparation of Financial
Statements and Auditor’s Report of Insurance Companies) Regulations, 2002. The company is domiciled in India and 1ts
registered office 13 situated at M-62 and 63, First Floor, Connaught Place, New Delhi — 110001.

General information and statement of compliance with Ind AS

These fnancial statements of the Company have been prepared in accordance with the Indian Accounting Standards as
notified under section 133 of the Companies Act 2013 read with the Companies (Indian Accounting Standards) Rules 2015
(by Ministey of Corporate Affairs (MCA’), as amended and other related provisions of the Act.

The Company has uniformly applied the accounting policies during the periods presented except where a newly issued
accounting standard is initially adopted or a revision to an existing accounting standard requires 2 change in the accounting
policy hitherto in use.

The financial statements for the year ended 31 Mazch 2022 were authorized and approved for issue by the Board of Directors
ot 27 May 2022. The revisions to the financial statements are permitted by the Board of Directors after obtaining necessary
approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent accounting pronouncement _

The Ministry of Corporate Affairs (MCA) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. On 23 March 2022, MCA amended the Companies (Indian
Accounting Standards) Amendment Rules, 2022, as below.

Ind AS 16, Property Flant and equipment — The amendment clafifies that excess of net sale proceeds of items produced over
the cost of testing, if any, shall not be recognized in the profit or loss but deducted from the directly attributable costs
considered as part of cost of an item of property, plant, and equipment. The effective date for adoption of this amendment is
annual periods beginning on or after 01 Apxil 2022, The Company has evaluated the amendment and there is no impact on
its financial statements.

Tnd AS 37, Provisions, Contingent Liabilides and Contingent Assets — The amendment specifies that the ‘cost of fulfilling” a
contract comprises the ‘costs that relate directly to the conteact’ Costs that relate directly to a contract can either be
incremental costs of fulfilling that contract (examples would be direct labour, materials) ot an allocation of other costs that
relate disectly o fulfilling contracts (an example would be the allocation of the depreciation charge for an item of property,
plant and equipment used in fulfilling the contract). The effective date for adoption of this amendiment is annual periods
beginning on or after 01 April 2022, although early adoption is permitted. The Company has evaluated the amendment and
the impact is not expected to be material. '

Basis of preparation

The financial statements have been prepared on going concern basis in accordance with accounting principles generally
accepted in India. Certain financial assets and financial liabilities are measured at fair value and are categorised into level 1,
level 2 and level 3 based on the degree to which the inputs to the fair value measurements are observable. Further, share
based payments are also measured at fair value of the stock oprions

Estimation of uncertainties relating to the global health pandemic from covid-19 (covid-19):

The pandemic of Corona Virus (COVID-19) has cansed unprecedented havoc to the economic activity all around the Globe.
The complete lock down announced on 24 March 2020 by the Government of India brought the wheels of economic activity
to a grinding halt. The operations are slowly and gradually resuming and expected to reach pre — COVID 19 level in due
cousse of time. The Company is continuously and closely observing the unfolding situation and will continue to do so. The
Company has considered the possible impact of COVID-19 in preparing the financial results including the recoverable value
of its assets and its liquidity position based on internal and external information up to the date of approval of these financial

-results,

Summary of significant accounting policies

The financial statements have been prepared using the significant accounting policies and measurement bases summarised
below. These were used throughout all periods presented in the financial stitements.

) ;?’ o




INDIABULLS GENERAL INSURANCE LIMITED

Summary of significant accounting policies aud other explanatory information for the year ended 31 March 2022

5.1 Current versus non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cyele and other
criteria set out in Companies Act 2013. Deferred tax assets and liabilities are classified as non-current assets and non-current
liabilities, as the case may be.

5.2 Revenue recognition

Revenue is recognized when it 1s probable that the economic benefits will flow to the Company and it can be reliably
measured. Revenue is measured at the fair value of the consideration received/receivable net of rebate and taxes. The
Company applies the revenue recognition criteria to each nature of the revenue transaction as set out below.

Interest income P

Interest income is recorded on accrual basis using the effective interest rate (EIR) method.

Dividend income

Dividend income is recognized at the time when right to receive the payment is established, which is generally when the
shareholders approve the dividend. '

5.3 Borrowing costs

Borrowing costs directly aitributable o the acquisition, construction or production of a qualifying asset are capitalized during
the period of time that is necessary 10 complete and prepare the asset for its intended use or sale. A qualifying asset is one
that necessarily takes substantial period of time to get ready for its intended use. All other borrowing costs are chazged to the
statement of profit and loss as incurred.

5.4 Property, plant and equipment (PPE)

Recagnition and iuitial measirement

Properties plant and equipment are stated at their cost of acquisition. The cost comprises purchase price, borrowing cost if
capitalization criteria are met and directly attributable cost of bringing the asset to its working condition for the intended use
Any trade discount and rebates are deducted in arAving at the purchase price. Subsequent costs are included in the asset’s
carrying amount or recognized as a separate asset, as appropriate, only when it is probable that furure economic benefits
associated with the item will flow to the Company. All other repair and maintenance costs are recognized in statement of
profit and loss as incurred.

Ssbsequent measnrement (depreciaiion and.wsefiel lives)
Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basis of useful lives
{as set out below) prescribed in Schedule 11 to the Companies Act, 2013.

Asset class Useful life
Computers 3 — 0 years
Furniture & Figares 10 years

5.5 Impairment of non-financial assets

At each reporting date, the Company assesscs whether there is any indication that an asset may be impaired, based on internal
or extesnal factors. If any such indication exists, the Company estimates the recoverzble amount of the asset or the cash
penerating unit. If such recoverable amount of the asset or cash generating unit to which the asset belongs is less than its
carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is reated as an impairment loss
and is recognized in the statement of profit and loss. If, at the reporting date there is an indication that a previously assessed
impairment loss no longer exists, the recoverable amount is reassessed and the asset is reflected at the recoverable amount
Impairment losses previously recognized are accordingly reversed in the staternent of profit and loss.

5.6 Foreign currency
Functional and presentation curringy

The financial statements are presented in Indian Rupee (INR’ or ¥) which is also the functional and presentation currency
‘of the Company.




INDIABULLS GENERAL INSURANCE LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2022

actions and balanees

ri
i‘u‘_'rlgn L'.lLEl’!Jl‘.lZ}_' Ll".m:%m.‘liiall:\' are L'L'Ut.\l'll(‘i.l n []]L' [.L'.-I.I.C'ZIL:'.I'.II currency, 0y .IE}}Ih'H'I; (8] Ihc' c':{L’]l'.'III:_’_{' rate between the

functonal currency and the foreign currency at the date of the transaction.

Forelgn currency monetary items are converted to funcdonal currency using the closing rate Non-monetary items
denominated in a foreign currency which are carried at histarical cost are reported using the exchange rate at the date of the
transaction,

Exchange differences arsing on monetary items on settlement, or restatement as at reporting dafe, at rates different from
those at which they were initially recorded, are recognized in the statemnent of profit and loss in the year in which they arise.

5,7 Financial instruments
Financial assets

Recognition and initial measurement
All financizl assets are recognised initially at fair value and transaction cost that is attributable to the acquisition of the
financial asset is also adjusted.

Subsequent measirenent

i Debt instruments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if both the following
conditdons are met:

¢  The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows,
and I

e Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effectve
interest rate (BEIR) method.

i,  Mutual funds — All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss (FVTPL).

De-recognition of fiuancial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the Company
has transferred its rights to receive cash flows from the asset.

Financial liabilities

Initial recognition and measurewient
All financial liabilities are recognized initially at fair value and transaction cost that is attributable to the acquisition of the

financial liabilities is also adjusted.

Subsequent measurenrent — Amortized cost
Subsequent to initial recognition, financial Liabilities are measured at amottized cost using the effective interest method.

De-recoguition of finaital liabifities

A financial liability is de-recognized when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by saother from the sarne lender on substantially different ferrms, ot the terms of an
existing liability are substantially modified, such an exchange or modificaton is treated as the de-recognition of the original
liability and the recognition of 2 new liability. The difference in the respective carrying amounts is recognized in the statement
of profir and loss. ’

Offsetting of financial insttuments
Financial assets and financial Yiabilities are offset and the net amount is reported i the balance sheet if there is a currently

enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assers
and settle the habilities simultancousdy.




INDIABULLS GENERAL INSURANCE LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2022
5.8 Impairment of financial assets

In accordance with Ind AS 109, the Company ‘.l.['l]ll.lt':i cxp{:cwd credit loss (ECL) model for measurement and recognition of
impairment loss for financial assets. The Company factors historical trends and forward looking information to assess
expected credit losses associated with its assets and impairment methodology applied depends on whether there has been a
significant increase in credit risk.

Trade recetvables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which requires measurement of
loss allowance at an amount equal 1o lifetime expected credit losses. Lifetime cxpe{:ted credit losses are the expected credit
losses shat result from all possible default events over the expected life of a financial instrment.

Other financial assels ;

In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has increased
significantly since initial recognition, If the credit risk has not increased significantly since initial recognition, the Company
measures the Joss allowance at an amount equal to 12-month expected credit losses, else at an amount equal to the lifetime
expected credit losses. The Company assumes that the credit risk on a financial asset has not increased significantly since
initial recognition, if the financial asset is determined to have low credit risk at the balance sheet date.

5.9 Income taxes

Tax expense recognized in statement of profit and loss comprises the sum of deferred tax and current tax except the ones
recognized in other comprehensive income or directy in equity. '

Current tax is determined as the tax payable in respect of taxable income fos the vear and is computed in accordance with
relevant tax regulations. Current income tax relating to items recognised ourside statement of profit and loss is recoguised in
the statement in which the relevant item is recognised. :

Deferred tax is recognised in respect of temporary differences between cartrying amount of assets and Habilities for financial
reporting purposes and corresponding amount used for taxation purposes. Deferred tax assets on unrealised tax losses are
recognised to the extent that it is probable that the undeslying tax loss will be utilised against future taxable income. This is
assessed based on the Company’s forecast of future operating results, adjusted for significant non-taxable income and
expenses and specific limits on the use of any unused tax loss. Unredognised defecred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred
fax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised
or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting
date. Deferred tax relating to items recognised outside staement of profit and loss is secognised outside statement of profit
and loss (either in other comprehensive mcome or i equiry).

5.10 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand depaosits and other short-term highly liquid investments that are
readily convertible into known amounts of cash and which are subject to an insignificant risk of changes in value.

5.11 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there 15 a4 present obligation, as a result of past eveats, and when 2 reliable esttmate of
the amount of obligation can be made st the reportng date. These estimates are reviewed at each reporting date and adjusred
o reflect the current best estimates. Provisions are discounted to their present values, where the time value of money is
material.

.Contingent liabiliey is disclosed for:

s Possible obligations which will be confirmed only by future events not wholly within the control of the Company ot

* Dresent obligations arising from past events where it is not probable that an outflow of resources will be required to
settle the obligation or a reliable estimate of the amount of the obligation cannot be made.

Contingent assets are neither recognized nor disclosed. However, when realization of income is virtually certam, related asset
is recognized. : '




INDIABULLS GENERAL INSURANCE LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2022

5.12 Eamings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable o equity shareholders (after
deducting attributable taxes) by the weighted average number of equity shares outstanding during the period. The weighted
average numbes of equity shares outs tanding during the period is adjusted for events including a bonus issue.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all
dilutive potential equity shares.

5.13 Significant management judgement in applying accounting policies and estimation uncerstainty

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions
that affect the reported amounts of revenues, expenses, assets and liabilities and the related disclosures.

Significant management Judgentents

Recognition of deferred tax assets — The extent to which deferred fax assets can be recognized is based on an assessment
of thé probability of the Company’s fature taxable income against which the deferred tax assels can be utilized.

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of impairment of assets
requires assessment of several external and internal factors which could result in deterioration of recoverable amount of the
assets.

Recoverability of advances/receivables — At each balance sheet date, based on historical defaunlt raies observed over
expected life, the management assesses the expected credit losses on outstanding recelvables and advances.

Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects, the Company
assesses the requitement of provisions against the outstanding contingent liabilities. However the actual future outcome may
be different from this judgement.

Significant estimates

Useful lives of depreciable/amortisable assets — Management reviews its estimate of the useful lives ol
depreciable/amortisable assets at each reporting date, based on the expected utlity of the assets. Uncertainties in these
estimates relate to technical and economic obsolescence that may change the utilisation of assets,

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of underlying assumptions
such s standard rates of inflation, mortality, discount rate and antcipation of future salary increases. Variation in these
assumptiotis may significantly impact the DBO amount and the annual defined beaefit expenses.

Fair value measurements — Management applies valuation techniques to determine the fair value of financial instruments
(where active market quotes are not available). This involves developing estimates and assumptions consistent with how
market participants would price the instrument.




INDIABULLS GENERAL INSURANCE LIMITED

Summary of significant accounting policies and other explinatory information for the year ended 31 Muarch 2022

All smount in? thousaads, unless otherwise stared

Property, plant and equipment

Detils of the Company’s property, plant and equipment and reconciliation of their cacrying amounts from beginning to end of reporming pe ol 15 as {ollows

Comp s Furniture and Fixtures Total
Gross carryiu'g amount |
Asat (1 Apnl 2020 E 487.52 7516 362.68
Additions - < -
Disposal/assets written off - _ = -
Bal as at 31 March 2021 487.52 75.16 562,68
Additions - - -
Disposal/ assets written off (487.52) . (75.16) (562.68)
Balance as at 31 March 2022 - ’ - -
Ac lated depreciat i
As at 01 Apal 2020 145.25 524 150.49
Charge for the year 161.38 7.52 168.90
Disposal /assets written of o 2 =
Bal as at 31 March 2021 306.63 12.76 319.39
Charge for the year 135.36 .52 142,88
Disposal/assets watten off 441,99 2028 462.27
Balance as at 31 March 2022 - - -
Net carrying vahue as at 31 March 2021 180189 62.40 243.29
Net carrying value as at 31 March 2022 - - 5

Contractual ebligations
There ace no contractual cammitments for the acquisition of property, plant and equipment.




INDIABULLS GENERAL INSURANCE LIMITED

Summary of significant iccoumng policies and other explanawrey information for the year ended 31 Mareh 2022

i

Al wrmoune in ¥ thousands, unless otherwise stuted

Note -7

Non-current Tax Asseis (Noi)

13,710.05
13,710.05

Advance meome wax, mcluding bix deducted atsouree

Note - 8
Investments - current

in Bonds (g 1)

Indabulls Housing Finance Limited

[Face value of T 1,000 cach) ISIN: INE148107GES

[31 March 2022 Na ; 31 March 2020 250,000 units]

| MAV: 31 March 2022 Nl ; 31 March 2021: F 1,017.12 per anit]

Add: Interest accrued on above

Aggregare book value of quoted mvestments
Apgregate markes value of quoted investmenis

Nate -9

Cash and cash equivalens
Cash o hand

Balances watl: banks

B
R .

11,207.19

2,54,233:00

26546019

565{&50.19

26546019
2,65460.19

In current accounis 257470
— 2%
Note - 10
Loans and advances
Unsecured, considered good
Inter-coporate loans to related parties 17,42 200.00 14,76,800.00
Intorest accrued thereon 12339048 -
IEEGSESQOAB 14!76!300,00
Note - 11
Other current assets !
Balinces with statutory authonties 1, 28866 1,220.28
1,288,66 1,221.28
Note - 12
LEquity share capiial
Authorised MNumber _Asnount Number Amount
Equity share capital of face value of 710/~ cach 10,01,00,000 10,001,000, 10,01,00,600 16,04,000.00
10,01,040,000 10,01,060.00 10,01,00,000 16,01,000.06
Issued, subscribed and fully paid up
Equity share capital of face value of210/- 10,00,99 998 10,00,999.98 10,00,99,9958 10.00,959.95
each fully paid up .
10,00,99,998 10,00,999.98 10,00,99,998 10,00,999.98
Reconciliation of number and amount of shares autstanding at the beginning and at the end of the year
Exuity shares
Balance at the begmnmg of the year 10,00,99 998 3L,00,995.98 10,00,99. 094 10,00,999.98
Add: lssued during die year - =
Less: Redeemed dosing the vear - - - -
Balance at the end of the year 10,00,99,998 £0,00,999.95 10,80,59,998 10,00,999.98




INDIABULLS GENERAL INSURANCE LIMITED

sumamary of significant accounting policies and ather explanatory Information for the vear ended 31 March 2022

iv. Rights, preferences and restrictions attached to equity shares

v

The holders of equity shares are entitled 1o receive dividends as declared from dme o time, and are entitled o

Bquulavon of the Company, the remaming ass

of the Com
equity shares outstanding as on that date. All shares mn equall

All amount in € thousands, unless otherwise stired

31 March 2022

31 Muarch 2021

ong voie per share at meenng of the Company. In the event of
pany shall be distnbuted to the hokders of equity shares in proportion o the munbers of shates held to the 1ol
y with rogards 10 Company's residual assers

The Company does not have any shares issued for consideranon other than cash dunng the immediately preceding five years Company did not buy back any sharcs during

mmmediately preceding five years.

Disclosure of Shareholding of Promoters

Disclosune of sharcholding of promoters as at 31 March 2002 45 as follows:

% Change during
Shares held by g ters the year
31 March 2022 31 March 2021
Promoter name No. of Shares % of total shares MNo. of Shares %o of total shares
10,00,99 998 10000 10,00,99,998 100.00% 0.0
Yaar Digital Integrated services limited
(Formedy known as Yaarii Digital Integrated
services limited & Indibulls Integrated
Services Limited) (including nominee shares) - r
Total 10,00,99,998 100.00% 10,60,99,998 100.00% 0,00% |
Disclosure of sharcholding of promoters as at 31 March 2021 is a3 follows: |
: % Change during
Shares held by promoters the year
31 March 2021 31 March 2020
Promoter name Mo. of Shares Y of total shares No. of Shares " of total shares
10,00,99,998 100.008% 10,00,99.998 100004 0.00%
Waar Digital Imegrated services limited
(formerly known as Yaart Digital Integrated
services limated & Indiabulls Integrated
Services Limited) (mcluding nommee shares) .
Total 10,00,99,998 100.00% 10,00,99,998 100.00% 0.00% ]
Details of shareholder holding more than 5% share capital in the Company .
Mame of the equity sharehalders Number of shares Number of shares
Yaarj Digital Tmtegrated Services Lunited 10,0099 998 10,00,99 904
(Formery knowa as Yaani Digital Integrated Services Lunited & Tadiabulls
Integrated Services Limited)
(ncluding nominee shares)
Mote - 13
Other financial liabilities - curreny
FExpenses payable 9827 6115
Book overdraft 1,501.83 =
!iﬁllﬂ.lo 61.15
Mote - 14
Other current linbilities |
Payable to staturory authoritics .35 4,76
6,35 4.76
Note - 15 e ——— —_—
Current tax liabilities, net
Provason for meome tax 68,807.54 26,169.10

Naote - 16

{Hher Income

Interesi lncome

Profit on saic of mvestments
!nterest ncome on Boud:
Miseellaneaus Income

Note - 17
Finance Costs
Interest expenses on txation

807.54

|

I(

1,37,100.54
221747
21
1,39,318.22

1,961 38
461.38

:

l

26,169.10

1,09,188,74
5,381.86
2194503
13.67
1,36,529.32

218682
2,186.82



INDIABULLS GENERAL INSURANCE LIMITED

Surnimary of significant accounting pobicies and other explanatory information fur the year ended 31 Muarch 2022

Al arpount fo € thousands, walesy othervise sipted

31 March 2022 21 March 2021

MNote - 18
Other expenses
Auchitor's remunembon - as auditor 11.80 70
Bank charges L .12
Director sutmg fec* : 350.00 300,00
Legal and professional charges 119.03 116,23
Compornte Socal Responsibility Expenses 1,550.00 ARO.00
Software expenses ! 2433
Subscription fees 531
Loss on fair valuation of financinl mstruments E 25233
Laoss on written off of Axed assets 100.42
Lass om sale of lnvestonent 4,253.00
Rates and mxes 1233 441
Miscellaneous expenses - - (.59
5,426.22 1,561.30
*Paid o Independewt Dirvcrors
*Corporate Social Responsibility (CSR):
Patticulars For the year ended For the year ended
31 March 2022 31 Maech 2021
Gross amount required to be spent by the company duning the year 1,550.00 880,00
Amount of expendiure mcurred 1,550.00 a880.00
Shortfall a1 the end of the vear o o
Promouon of Lducaton Pronnetion of Education
Nature of TSR actvitics mcluding Scholarship 10 melding Scholarship 10
Studens Students
Note - 19
Income (ax
Tax expense comprises of:
Current 1ax (inchuding earfier years) 40,677.05 34.358.20
Dreferred tax charge/ (credhit) - 43.43
Tax expense seported in the statement of profit and loss } 40,677.05 3440069
Reconciliation of tax expense and the accounting profit multiplied by India's tax rate
Accounting profit/ (lose) befure ax from continuing operations 13, 787.74 1,32,612.30
Accounting profit/ (loss) before ineome tax 1,30,787.74 1,32,612.3¢
At statutory income tax rate 25.168%% 25.168%
Computed expected tax expense . 32016.66 3337585
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
lax expenses carlier years 6,154.95
Tax impact on income mxable at the time of realisation - 63.49
Tax impact of expenses which will never be allowed 150404 87984
I'n% impact on temporary differences 16.18 42.51
Othieres 25.22 4000
Tax expense 40,677.05 34,401.69
MNote - 20

Earnings per share (EPS)
The Company's Eamings per Share ("EPS") is determined based on the net profit attributabile @ the sharcholders of the Company. Basic earnmgs per share s computed usmg
the weighted average number of shares outstanding during the year. Diluted earnings per share s computed using the weighted averge numiber of commen and dilutive common

cquivalent shares outstandmg during the vear includiig share options, except where the result would be anti-dilutve.

e fullewing ceflects the ngome and share data wsed m the basic and diluted EPS compumnnon

. 31 March 2022 31 March 2021
Profit/ (Loss) attributable 1o equity holders for basic earnings 90,110.69 98,210.61
Profit/ (Loss) attvibutable to equity holders for the effect of dilution 90,110.69 98,210.61
Weighted average number of equity shares for basic,/diluted earning per share* 10,00,99,998 10,00,99 998

* Mo transaction is there which have impacted the caleslation of weighted average numnber of shares, No other tmnsaction wyolving Equity shares or potental Equity shares is
there between the reporting dare and the date of authorzagon of these financal seatements.,

Earniings per equity share

(1) Basic @)
2) Diluted @)

0.90
. 080

nod
0.98
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INDIABULLS GENERAL INSURANCE LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2022

Note - 21
Fair value measurement

All arnount in ¥ thousamnds, unless otherwise suted

Financial instruments by category
For amortized cost instrument, carrying value represents the best estmate of fair value.
31 March 2022 31 March 2021
FVTPL FVOCI Amortized cost FVTPL FVGCi Amaortized cost

(see note 1)

{sce note 2)

{sce note 1)

(s2e note 2)

Financinl assets
Investment in Bonds (included mterest
accrued)

Loans (included interest accrued)

18,65,590.48

2,65,460,19

14,76,800.00

Cash and cash equivalents - = - - = 257476
Total financial assets - - 18,05,590.48 2,65,460.19 - 14,79,374.76
Notes
L. These financial assets are mandatonly measured pt fiaie value through profit and loss
2 Thesg financial assets represent investreats in equity instruments designated as such upon initial secognition
31 March 2022 | 31 March 2021

FVTPL FVOCI Amortized cost FVTPL FVOCI Amortized cost
Fipancial Gabilities
Other financial liabilities 160010 61.15
Total financial liabilities = - 1,600.10 = - 61.15

Fair value measurements
Fair value hierarchy

Iinancial assets and financial liabilities measured at fair value in the fnancial statements are grouped into three Levels of a faic value hicrarchy, The three Levels are defined

based on the obseevability of sigm ficant inputs to the measurement, as follows:

Level L: quoted prices (unadjusted) in active markets [or financial instruments.
Level 2: inputs other than guoted poces included within Level 1 that are observable for the asset or hability, vither directly or indirectly.
Level 3: unobservable inputs foc the asser or liability.

Company does not have any financial assces and financal liabilities that are required to be measured at fur value so a0 analysis has been shown at the fair value

measuremenis.

Financial instruments measured at amortised costs

Financial instruments measured at amornsed costs for which the carrying value is the fair value.
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Summary of st

ant accounting policies and other explunatory information for the year ended 31 March 2022

All amount ind thonsands, unless otherwise stnted

Note - 22

(A)

(B

(c

Finandial risk management

The Company’s activities expose it fo market nsk, hquidity nsk and credit nsk.The compan koard of directors has overall responsibility for establishment and

ins the saufces of risk which the entity s expored to and how the entity manages the nsk and

cversight of companies risk management framework, This note expls

related impact in the financial statements

Credit sk

Credit risk refers to the nsk defavlt on its abligation by the counterparty resulting in a financials loss. Maximum exposure to credit risk primarily comes from trade
recevables. Credit risk on cash and cash equivalents 1s limited as we genesilly invest in deposits with banks and financials institutions with high credit rmting assigned by
international and domestic credit mting agencies. '

Company does not have any teade recevabiles.
Creddl risk munigement

The finance function of the Company assesses and manages credit ask based on intemal eredit rting system. Internal credit mting is performed for each class of
financial instruments with different characteristics. The Entity classifies its financial assets into the following categorics based on the assumptions, inputs and fctors
specific to the class of financial assets.

A: Low eredit nsk
B: Modemte credit nsk
C: Hagh credit risk

Assets under credit risk -

Credit rating Particulars 31 March 2022 | 31 March 2021
A [nvestments in Bonds (included interest acerued) a - 26346019
A Loans (included inrerest accrucd) 18,63,590,48 14,76,800.00
A Cash and Cash Fquivalenis ) - 257476

‘The nisk parameters are same for all financial assets for all period presented. The Company considers the probability of default upon imtial recognition of asset and
whether there has been a significant increase in credit nisk on an on-going basis throughout each reporting period, In generl, definition of default is determined by
considenng the business environment in which entity operates and other macro-cconomic factors

Creddt ik expomre

Provision for expected credit losses

The Company provides for expected credit loss based on lifetime expected credit Joss mechanism for loans, deposits and other investments
Company does not have such fnancial asset which requires provision for expected credit loss

Expected credit loss for trade receivables under simplificd approach .

Company does not have any trade recavables

Liguidity risk

The company's principal sources of liquidity are cash and cash equivalents and the eash flow that is generated from operations. The company has no outstanding bank
borcowings. The company believes that the working capital is sufficient to meet its current requirements. Company also have an option to armange funds by taking loans
and borrowing from Holding Company/ Ultimate Helding Company/Fellow Subsidiary company. Accordingly no liquidity ask i being pencewved

Maturities of financial liabilitics

Ihe tables below analyse ¢he Company’s financial habilities into relevant maturity groupings based oa their contractual maturties for all aon-denvative financal
lisbihities. The amounts disclosed m the table are the contractual undiscounted cash flows. Balances due within 12 months cyual their carrying balances as the mmpact of
discountmg 1s insignificant.

21 March 2022 Less than 1 Between 1 | Berween 2 | Between 3 and 4 Mare than 4 Total
year and 2 years | and 3 years years years

Non-derivatives .

Other Financial Liabilities 1,600.10 - - z - 1,600.10

Total 3 1,600.10 - - - - 1,600.10

31 March 2021 Less than 1 Between i | Between 2 | Between 3 and 4|  More than 4 Totat
year and 2 years | and 3 years years yeurs

Non-derivatives

Other Financial Linbilitics 61.15 - s - - - 6l.15

Total 61.15 . - - - - 61.15

Marke risk

Foceign exchange risk
Company does not have any foreign currency sisks and therefore sensitivity analysis has not been shown
Interest rate risk

Company does aot have any intesest rte rsks and thercfore seasitivity analysis has not been shown.
Price risk

Company does not have any price nsk
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Al semoants in ¥ thousands, unkews oervive sisted
Note - 23

Dewil with respeet to the Beaami properties
o procesdiigs have bees mimted or pending against the snnty under the Benunn Trapsacnons Prohibitoss)-Ac, 1988 for the year enided 3| Maech 2023 and 31 Manch 2021

Nuote - 34
Undisclosed income
Fhere 5 no such income which has not been disclised in the books of scoount. Mo such moome i surredered or disclosed as mcome during e year ended 31 March 2022 and 31 March 2021 i the

e pssessments under lncome Tax Act, 1961

Profit or loss on tensactions swolving Cl')'ph CUITETIEY OF \’-mal Cusrency Ih transaction during the year ended 11 March 2022 and 31 March 2021
ing dute ) won during the year ended 31 Manch 2022 and 31 March 2021

its or sdvances from an ;mc;nmrm:pu:pounrfnﬁlgur' g n Coypro Currency / virtual cuwrrency No o dunng the year ended 31 March 2022 mod 31 March 2021
Mote - 26
Ratio Anzlysis
The foliowing sre analytcal ratios for the year eaded 31 March 2022 and 31 March 2021
ll‘lni-nhn [Numerator |Du_d-|wr 31 March 2021 Vari
Cuserent Ravio# Current Asscts Current Liahilines 66.55 A0, 106%%
Retuny on Exuity ratin Net Eamings Shircholdein Eguity (8 11 -R25%
Retuen ou Capital emploged Elmmg Digfiore interest taes Capitai Emplayed 018 £42%
Retum on Investment (ROI) | e | froam Investment Time Weighted Averige investment 0.08 457%]

# Virimce due 1o incresse In current Habilites.

Followiag rncs e aot applicalile in view of die facr thie cither or i does nothave any value:-
Dietn Equiry mtin, Debt service coverage ratio, Net profie ratw, Trade recenvabiles mmover mano, Trade payabiles mmover muio, Net capiral jumover gano and [nveniory amover mtis

Note - 27

Wilfl Defzulicr:
No bank ox financral mstitunon has declased the company as “Wilful defaulier” duang thie year ended 31 \lan:h 2022 and 31 Murch 2021,

Note - 28
Dietails in respect of Utilization of Borrowed funds and ghare premivm:

Particulars Description
Trmsactions where an entity hus provided any achance, loan, oe mvested fuds to any other persou|No such trmsaction s taken plice during the year ended 31 March 2022 and 31 March 2021

{n) or entiry/ entities, inchuding e onfitics.

Transacticns wheee an entity bas-seceivesd any fund from any persan (s) or entity/ entities, inciuding No such tramsaction has taken place during the yeac ended 31 March 2022 and 31 March 2021
Fareign entity.

Maote - 29
Belationship with Struck off Companies;
Ny ransaction has been made with the company stnick off under section 248 of the Coimpanics Act, 2013 or section 360 of Companics ah::, 1656 during the year ended 31 March 2022 and 31 Murch

2

Note - 30 v
Kt;lstrauun of churges or satisfzctinn with Registrar of Companies:

All applicable cases where cegistration of charges or satsfaction is mquired with Registrar of Companies have been done. No registration o satisfacton 15 pending for the year ended 31 March 2022 and
J' Mirch 2021.

Note - 31

Comypliance with ssmber of leyers of companies:

The company has complied with die number of fayees peescribed under clause (87) of section 2 of the Act read with Companies Restctan op sumber of Layers) Rules, 2017 and no layers of compane
has been establ:shed beyond the limir presenbed as per above sad section / males, duning the year ended 31 March 2022 and 31 March 2021

MNow -32

Loan or advances granied o the promotens, dircctars and KMTPs and the related parties:

S boan or wivanees in e nanare of Toans are gramed o the | di key genial persons and the relared pamies (35 defined wader Companies A, 2013), either sevenally or pinily wath
any other persan, dunng the year ended 31 March 2032 and 31 Mach 2021, that are:

() eepayalzle on demand or

(1) wathour specifyng aay teams or penod of epayment




INDIABULLS GENERAL INSURANCE LIMITED
Summary of significant accounting policies and other explanatory information to the financial statements for year ended

31 March 2022

Note — 33

Capital management

The Company’s objectives when managing capiral are:

»  To ensure Company’s ability to continue as a poing concern, and

» To provide adequate return to shareholders

Management assesses the capital requirements in order to maintamn an efficient overall financing strucrure. The Company manages
the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the
underlying assets. The Company manages its capital requirements by reviewing its net debt position, where net debt is equal to non-
current borrowing (including current maturities of aon-current borrowings) and short-term borrowing net of cash and cash
equivalent (including FDR and other liquid securities).

Note = 34
Name and nature of relationship with related parties: .
Relationship Name of related parties
Refared party excercising coutrol Yaari Digiral Integrated Services Limited
Holding Company _ {formerly known as Yaarii Digital Integrated Services
Limited & Indiabulls Integrated Services Limited)
Summary of transactions with related parties (T In thousands)
Pasticulars For the year ended For the year ended
31 March 2022 31 Mazch 2021

Loans and advances given, net
Holding Company
Yaari Digital Integrated Services Limited 265,400.00 305,000.00
Interest Income on Loans and advances .
Holding Company
Yaari Digital Integrated Services Limited 137,100.54 109,188.74

Statement of balance outstanding (¥ In thousands)
Particul As at As at

B 31 March 2022 31 March 2021

Loans and advances given
Holding Company
Yaari Digital Integrated Services Limited LI42E00m) 1.475,800.00
Interest receivable on Loans and advances given
Holding Company :
Yaari Digital Integrated Services Limited 123,390.48 -

Note — 35

Contingent liabilities and commitments
There are no contingent liabilities & comumitments to be reported on 31 March 2022 and 31 March 2021.

Note - 36
Segmental Information

The Company's primary business segment is reflected based on principal business activities carried on by the Company iLe. general
insurance business which is as per Ind AS 108 on ‘Segment Reporting’ is considered to be the only reportable business segment.
The Company is operating in India which is considered as a single geographical segment.




INDIABULLS GENERAL INSURANCE LIMITED
Summary of significant accounting policies and other explanatory information to the financial statements for vear ended
31 March 2022

Note — 37
Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006™):

Particulars 31 March 2022 31 March 2021
1) the principal amount and the interest due thereon remaining unpaid to any . )
supplier as at the end of each accounting year; Nil Nil
1) the amount of interest paid by the buyer in tetms of section 16, along with the
amounts of the payment made to the supplier beyond the appointed day during Nil Nil

each accounting year;

iii) the amount of interest due and payable for the period of delay in making |
payment (which have been paid but beyond the appointed day durmg the year) but Nil Nil
without adding the interest specified under this Act;

iv) the amount of interest accrued and remaining unpaid at the end of each

. Nil INil
accounting yeat; and
v} the amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues as above are actually paid to the small Nil Nil

enterprise, for the purpose of disallowance as a deductible expenditure under

section 23,

The above information regarding Micro, Small and Medium Eaterprises has been determined to the extent such parties have been
tdentified on the basis of information available with the Company.

Note - 38
Other matters

4. The Company has not entered into any derivative mstrument during the year. The Company does not have any foreign
currency exposures towards receivables, payables or any other derivative instrument that have not been hedged.

b In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues required to be
credited to the Investor Education and Protection Fund as at 31 March 2022 and 31 March 2021.

. In the opinion of the Board of Directors, all current assets and long term loans & advances, appearing in the balance sheet
as at 31 March 2022, have a value on realizaton, in the ordinary course of the Company’s business, at least equal to the
amount at which they are stated in the financial statements. In the opinion of the board of directors, no provision is
required to be made against the recoverability of these balances.

For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accountants

Tk s

Pliya J Praveen Kumar Tripathi
Director Director

[DIN: 07257863] [DIN: 02167497]
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