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INDEPENDENT AUDITOR’S REPORT

To the Members of Indiabulls Life Insurance Company Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Indiabulls Life Insurance Company Limited
(“the Company™), which comprise the balance sheet as at 31 March 2023, 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 (hercinafter 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 tequired by the Companies Act, 2013 (*Act) in the
manner so tequired 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 2023, its loss 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 Statetnents section of our report. We are
independent of the Company in accordance with the Code of Fthics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, 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 appropriate 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 tesponsible for the other information. Other information does not
include the financial statements and our auditor’s teport 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 our 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 matetial 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 auditor’s report.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements 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 includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or etror.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concerm, 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, of has no realistic alternative but to do so.

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

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

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

* Bvaluate the appropriateness of accounting 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 conclude 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 inadequate, to modify




our opinion. 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 going
concern.

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

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

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

Other Matter

The audit of financial statements for the year ended 31 March 2022 was carried out by Ajay Sardana
Associates, Firm’s registration No.: 016827N vide their unmodified audit report dated 28 May 2022,
whose audit report has been furnished to us by the management of the Company. Our opinion is not
modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Repott) Order, 2020 (“the Order”), issued by the Central
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 Ordet, to the extent applicable.

As requited 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 wete necessary for the putposes of our audit.

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

(c) 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 2023 taken on
tecord by the Board of Directors, none of the directors is disqualified as on 31 March 2023
from being appointed as a ditector 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 Repott in
‘Annexure B’. Our teport cxpresses an unmodified opinion on the adequacy and operating
etfectiveness of the Company’s internal financial controls over financial reporting,

(&) 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:
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The Company does not have any pending litigations which would impact its financtal position.

The Company did not have any long-term contracts including derivative contracts for which there
wete any matetial foreseeable losses as at 31 March 2023,

. There were no amounts which were requited to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2023,

- (a) The Management has represented that, to the best of its knowledge and belief, no funds (which
are material cither individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person ot entity, including foreign entity (“Intermediaties”), with the
understanding, whether recorded in wtiting ot otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaties”) or provide any guarantee, security or
the like on behalf of the Ultdmate Beneficiaties;

(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 ot entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaties;

(c) Based on the audit procedures that have been considered reasonable and appropziate 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 matetial misstatement.

The Company has not declared and paid dividend during the year.
As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company

only with effect from 1 Apxil 2023, teporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 is not applicable.

(h) With respect to the other matters to be included in the auditor’s report in accordance with the

re

quirements of section 197(16) of the Act, as amended, we teport that in our opinion and to the best

of our information and according to the explanations given to us, the remuneration paid by the
Company to its directors duting the year is in accordance with the provisions of section 197 of the

Act.

For Agarwal Prakash & Co.

Chartered Accountants

Firm’s Registration No# i X

Praveen Keshav

Partn

er

Membership No. 535106
UDIN: 23535106BGYUWI1863

Place: New Delhi

Date:

25 May 2023



Annexure A to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Repott to the members of the
Company on the financial statements for the year ended 31 March 2023, based on the audit procedures
performed for the purpose of teporting 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:

®

(i)

(tir)

(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.

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

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

(b) According to the information, explanation and representation provided to us and based
on verification carried out by us, during the year, the Company has not been sanctioned
working capital limits in excess of five ctore rupees, in aggregate, from banks or financial
institutions on the basis of security of current assets. Accordingly, clause 3(ii)(b) of the Order
is not applicable.

According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not provided any guarantee ot security or
granted any advances in the nature of loans, secured or unsecured and to companies, firms,
limited liability partnership or any other parties during the year. The Company has granted
loans to company in respect to which the requisite information is as below. The Company
has not made any investments in companies, firms, Limited liability partnership or any other
parties.

(a) According to the information, explanation and representation provided to us and based on

verification carried out by us, the Company has provided loans as follows:

(X in Crore)
Particulars Loans
Aggregate amount granted during the year
-Holding Company 0.15

Balances outstanding(gross) as at balance sheet date in
respect of the above cases
-Holding Company -

(b) According to the information, explanation and tepresentation provided to us and based on

©

verification carried out by us, the Company has not granted any loans, provided any
guarantee or security or granted any advances in the nature of loans, secured or unsecured
and to companies, firms, limited liability partnetship or any other patties duting the year.
Further, in our opinion, the investments made in Holding Company, prima facie, not
prejudicial to the intetest of the Company.

According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has granted loans to the Holding Company that
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are repayable on demand. The loans, which were, demanded duting the yeat, have been duly
received.

According to the information, explanation and representation provided to us and based on
verification catried out by us, thete are no amounts of loans and advances in the nature of
loans granted to Companies, firms, or any other parties which are overdue for more than
ninety days.

According to the information, explanation and represéntation provided to us and based on
verification cartied out by us, during the year, there wete no loans or advance in the nature of
loan granted to companies or any other parties which was fallen due during the year, that
have been renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

According to the information, explanation and representation provided to us and based on
verification catried out by us, there are no loans outstanding as on 31 March 2023 which are
repayable on demand. Accordingly, reporting under para 3(1it)(f) is not applicable.

In our opinion, and according to the information and explanations given to us, the Company
has complied with the provisions of section 186 of the Act in respect of loans (refer Note 26
to the financial statements), investments, guarantees and security, as applicable. Further, the
Company has not entered into any transaction covered under section 185.

According to the information, explanation and representation provided to us and based on
verification cartied out by us, the Company has not accepted deposits or deemed deposits to
which the directives issued by the Reserve Bank of India and the provisions of Sections 73 to
76 of the Act and the rules framed there under, are applicable. Accordingly, reporting under
pata 3(v) is not applicable.

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

() In our opinion, and according to the information and explanations given to us,
undisputed statutory dues including goods and services tax, provident fund, income-tax,
sales-tax, service tax, | duty of customs, duty of excise, value added tax, cess and othet
material statutory dues, as applicable, have generally been regularly deposited with the
appropriate authorities, though Income Tax Payable for the AY. 2020-21 have not been
deposited with the appropriate authorities and there have been significant delay. Undisputed
amounts payables in respect thereof, which were outstanding at the year-end for a period of
more than six months from the date they became payable are as follows:

Statement of atrears of statutory dues outstanding for more than six months:

[Name of Natute of | Amount Period to | Due Date Remarks,
the statute the dues (64 in | which  the if any
thousand) | amount
relates
The Income | Income 97,913.64 | AY.2020-21 | Yet to be| Yet to be
Tax Act, | Tax deposited deposited
1961
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(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.

According to the information and explanations given to us and the records of the Company
examined by us, there are no transactions in the books of account that has been surrendeted
or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961(43 of 1961), that has not been recorded in the books of account

(a) According to the tecords of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in repayment of loans or other
borrowings ot in the payment of interest to any lender during the yeat.

(b) According to the information and explanations given to us and on the basis of our
audit procedures, we report that the Company has not been declared Wilful Defaulter by
any bank or financial institution or government or any government authority.

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

(d) 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 putrposes by the company.

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

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

(a) According to the information, explanation and representation provided to us and based
on vetification catried out by us, the Company has not raised moneys by way of initial public
offer or further public offer (including debt instruments), however call money has been
received against partly paid shares. Accordingly, reporting on para 3(x)(a) is not applicable.

(b) According to the information, explanation and representation provided to us and based
on vetification carried out by us, the company has not made any preferential allotment or
private placement of shates or convertible debentures (fully, pattially or optionally
convertible) during the year. Accordingly, reporting on para 3(x)(b) is not applicable.

(2) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according to
the information and explanations given to us, we have neither come across any Instance of
material fraud by the Company or on the Company, noticed ot reported duting the year, nor
have we been informed of any such case by the Management.
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(xiv)

()

(xvi)

(xvii)

(xviii)

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

(¢) According to the information and explanations given to us, and the procedures
performed by us, there are no whistle-blower complaints received by the Company during
the year.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to if,
the reporting under Clause 3(xii) of the Order is not applicable to the Company

According to the information, explanation and representation provided to us and based on
verification carried out by us, all transactions with the related patties are in compliance with
sections 177 and 188 of the Act, wherever applicable, and the details have been disclosed in
the financial statements as required by the applicable IND AS.

(a) According to the information, explanation and representation provided to us and based
on verification carried out by us, the Company has an internal audit system commensurate
with the size and nature of its business.

(b) The internal audit is petformed as per a planned program approved by the Board of
Directors of the Company. We have considered the reports of the Internal Auditor for the
year under audit, issued to the Company during the year.

According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has not entered into any non-cash transactions
with its ditectors or persons connected with him. Accordingly, the reporting on compliance
with the provisions of section 192 of the Act under clause 3(xv)of the order are not
applicable to the Company.

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

(b) The Company has not conducted non-banking financial / housing finance activities
during the year. Accordingly, the reporting under Clause 3(xvi)(b) of the Order is not
applicable to the Company.

(©) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Resetrve Bank of India. Accordingly, the reporting under Clause 3(xvi)(c) of the
Otder is not applicable to the Company.

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

The Company has incurred cash losses of Rs. 6,647.09 thousand in the current
financial year 2022-23 but has not incurred any cash losses immediately preceding
financial year.

Duting the year, the predecessor auditors resigned as statutory auditors of the Company. The
predecessor statutory auditors have confirmed to us that they were not aware of reasons as
to why we should not accept the statutory audit engagements of the Company.




(xix)

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to
our attention, which causes us to believe that any matetial uncertainty exists as on the
date of the audit report that the Company is not capable of meecting its labilities
existing at the date of balance sheet as and when they fall due within a petiod of one
year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our teporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any

assurance that all liabilitieg falling due within a 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, teporting under clause

3(xx)(a) of the Order is not applicable to the Company.

(b) According to the information, explanation and representation provided to us and based
on verification carted out by us, in respect of ongoing projects, there are unspent
amounts that are requited to be transferred to 2 special account in compliance with
provision of sub section (6) of Section 135 of the Act. This matter has been disclosed

in Note no. 20 to the financial statements,

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 005975N

005975N |,
New Delhl

Praveen Keshav
Partner

Membership No. 535106
UDIN: 23535106BGYUWI1863

Place: New Delhi
Date: 25 May 2023




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 2023 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 Acr’)

We have audited the intetnal financial controls with reference to financial statements of Tndiabulls Life
Insurance Company Limited (‘the Company’) as of 31 March 2023 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 internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Conttols over Financial Reporting (the "Guidance Note") issued by the Institute of
Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and
tnaintenance 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 assets, the prevention and detection of frauds and etrors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditors’ Responsibility'

Our tesponsibility 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 ICAI 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
Intetnal Financial Controls and both, issued by ICAL 'Those Standards and the Guidance Note require
that we comply with ethical tequirements and plan and petform 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 performing 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 internal financial controls with reference to financial statements, assessing the risk that a matesial
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 material misstatement of the financial statements, whether due to fraud or
etror.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s 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 4 process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A




Company's internal financial controls with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of recotds 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 prepatation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the Company are
being made only in accordance with authorisations of management and ditectors 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 of fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with refetence to financial statements to future petiods are subject to the
tisk that the internal financial controls with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at 31 March 2023, 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 ICATL

For Agarwal Prakash & Co.
Chartered Accountants

Firm’s Registration No.: OOSD?SN/JW%
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e O

Praveen Keshav
Pattner
Membership No. 535106
UDIN: 23535106BGYUWI1863

Place: New Delhi
Date: 25 May 2023
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INLIABULLS LIFE INSURANCE COMPANY LIMITED

All amount in & thousands, unless otherwise stated

Balance Sheet as at Note 31 March 2023 31 March 2022
I ASSETS
Non-current assets
(a) Property, plant and equipment 6 -
(b) Financial assots
Investments 7 16,99,770.95 -
{(c)  Non-current rax asscts 8 26.2T -
Total Non-current assets 16,99,797.22 -
e
Current assets
(a) Financial assets
Cash and cash equivalents 9 64.82 1,547.01
Loans 10 - 39,94,497.26
Other financial asscts 11 236.42 -
{(b) Other current assces 12 7,952.01 7,931.32
Total Curren: assets 8,253.25 40,03,975.59
Total Assets 17,08,050.47 40,03,975.59
II EQUITY AND LIABILITIES
Equity
(a) Equity share capital 13 15,00,000.00 15,00,000.00
(b) Other equity i4 1,10,938.96 23,57,764.80
Total Equity 16,10,938.96 38,57,764.80
Liabilities
Current liabilities
(a) Tinancial liabilities
Other financial Habilitics i 108.00 3,976.20
(b) Other current liabilitics 16 39.38 16.57
{(c) Current tax liabilities, net 17 96,964.13 1,42,218.02
Total Current liabilities 97,111.51 1,46,210.79
Total of Equity and Liabilities 17,08,050.47 40,03,975.59
_'—_"'—-:?"-—.—*_
Summary of significant accounting policies B

The accompanying notes form an integral part of the financial statements.

This is the Balance Sheet referred 1o in our report of even date.

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number.: 005975N

Praveen Keshav

Partner

Membership No.535106

Place: New Delhi
Date: 25 May 2023

For and on behalf of the Board of Directors

N

Vikas Sachdeva
Whole-time Director
DIN: 07346167

Sunil Kanthuria Singh
Company Sceretary

4\

argam Kataria
Director
IDIN: 07133394

Akhil Malhotra
Chict Financial Officer



INDIABULLS LIFE INSURANCE COMPANY LIMITED

All amount in & thousands, unless otherwise stated

Statement of Profit and Loss for the

Year ended
Note 31 March 2023 31 March 2022

Revenue

Other income 18 1,52,647.65 2,99,199.26
Total Revenue 1,52,647.65 2,99,199.26
Expenses

Finance costs 19 18,26,138.01 S

Depreciation 6 - 219.30

Other expenses 20 6,41,752.18 21,577.78
Total Expenses 24,67,890.19 21,797.08
(Loss)/ Profit before tax (23,15,242.54) 2,77,402.18
Tax expense 21

Current tax (including earlier years) (68,416.70) 93,881.16

Deferred tax (credit)/charge - 5,511.16
(Loss)/ Profit for the year after tax (22,46,825.84) 1,78,009.86
Other comprehensive income - -
Total comprehensive income for the year 22,46,825.84) 1,78,009.86
Earnings per equity share 22

Basic (%) (14.98) 1.19

Diluted (%) (14.98) 1.19
Summary of significant accounting policies 5

The accompanying notes form an integral part of the financial statements,

This is the Statement of Profit and Loss referred to in our report of even date

For Agarwal Prakash & Co.
Chartered Accountants
Firm Registration No.: 016827N

Praveen Keshav
Partner
Membership No.535106

Place: New Delhi
Date: 25 May 2023

For and on behalf of the Board of Directors

N

Vikas Sachdeva
Whole-time Director
DIN: 07346167

Sunil Kanthuria Singh
Company Secretary

VN
szérf;:aﬁa

Director
DIN: 07133394

5y

Akhil Malhotra
Chief Financial Officer



INDIABULLS LIFE INSURANCE COMPANY LIMITED

All amount in thousands, unless otherwise stated

Statement of Cash Flows for the

31 March 2023

A. Cash flow from operating activities:
(Loss)/ Profit before tax for the year
Adjustments to reconcile net (loss)/ profit to net cash provided by/(used in)
operating activities:

Interest income
Profit on sale of financial inseruments, net
Lixcess Proviston written back
Interest expenses
Loss on sale of mvestments
interest income on non-convertble debentures
Depreciation expense
Balances written-off
Loss on wtite off of fixed assets
Operating loss before working capital changes
Working capital changes and other adjustments:
Other current assets
Other financial liabilitios
Other current liabilities
Cash used in operating activities
Income tax paid, net
Net cash used in operating activities

B. Cash flow from investing activities;
Redemption of/ (Investments in) on convertible debentures/boads, net
Rcdcmpﬁun/(iu\'estmcnt) in mutual funds, net
Inter-corporate deposits received back/ (given), net
Interest received

Net cash generated from investing activities

C. Cash flow from financing activities:
Net cash generated from financing activities

Net decrease in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year (D+E) (Refer Note 9

o

Note: The above Statement of cash flows has been prepared under the “Inditect method" as set out in Indian Accounting

Statement of Cash [lows,

The accompanying notes form an integral part of the financial statements,
This is the Statement of Cash ows teferred to in our report of even date
For Agarwal Prakash & Co.

Chattered Accountants
Firm's Registration Number.- 005975N

Praveen Keshav ‘f 31 0659 j
' *\ New Dainl
AERN

Mcmbcrship No0.535106 \ A

Partner \

Place: New Delhi
Darte: 25 May 2023

(23,15,242.54)

(1,52,317.96)

(67.01)
18,26,138.01
(262.68)

6,34,842.40
(6,909.78) -

(20.70)
(3.801.19)
22.81
{10,708.86)
5,761.33

— (576133
(16,470.19)

14,988.00

14,988.00

_—

—_—

(1,482.19)
1,547.01

64.82
_‘_-ﬁ—_—____‘—

Year ended

31 March 2022

2,77,402.18

(2,98,459.47)
(739.79)

0,204.64
219.30
10,885.20
86.52
(4,401.42)

(61.94)
3,872.31
10.40
(580.65)
(28,924.14)

(29,504.79)
. _(Bo9)

8,65.000.00
739.79
(8.89.470.00)
48,931.13

—_— . IOl
25,200.92

(4,303.87)

5,850.88
1,547.01

Srandard (IND AS -7)

For and on behalf of the Board of Directors

M

Vikas Sachdeva
Whole-time Director
IDIN: 07346167

=

Sunil Kanthuria Singh
Company Secretary

al

argam Kadaria
Dircetor
DIN: 07133394

hY
Sl%a
Chicf Vinancial Officer



INDIABULLS LIFE INSURANCE COMPANY LIMITED
Statement of Changes in Equity for the year ended 31 March 2023

A Equity share capital*®

All amount in & thousands, unless otherwise stated

; al: ] 2 : ; s
) Opening balance Changes iy Equity Restated balance Changes‘m equity Balance
Particulars as at Share Capital due to : share capital during as at
. ; : as at 01 April 2022
01 April 2022 prior period errots the current ycar 31 March 2023
Equity share capital 15,00,000.00 - 15,00,000.00 15,00,000.00
) Opening balance Changes in Equity Hesmted halsice Changcs_m equl.ty Balance
Particulars as at Share Capital due 1o as at 01 April 2021 share capital during as at
01 April 2021 prior period errors B the current year 31 March 2022
Equity share capital 15,00,000.00 - 15,00,000.00 = 15,00,000.00

B Other equity**

(i) Current reporting year

Reserves and Surplus Other
Description ; : e . comprehensive Total
Retained earnings Securities premium bnEathe
Balance as at 01 April 2022 7,62,264.80 15,95,500.00 - 23,57,764.80
Changes in accounting policy/prior . _ e =
eriod errors
Restated balance at the
beginning of the current 7,62,264.80 15,95,500.00 - 23,57,764.80
reporting year
Loss for the year (22,46,825.84) - = 22,46,825.84)
Balance as at 31 March 2023 (14,84,561.04) 15,95,500.00 - 1,10,938.96
(ii) Previous reporting year
Reserves and Surplus Other —[
Description . . . ) comprehensive Total
Retained earnings Securitics premium tncotie
Balance as at 01 April 2021 5,84,254.94 15,95,500.00 - 21,79,754.94
Changes in accounting policy/prior
eriod errors - - - -
Restated balance at the
beginning of the previous 5,84,254.94 15,95,500.00 - 21,79,754.94
reporting year
Profit for the year 1,78,009.86 = = 1,78,009.86
Balance as at 31 March 2022 7,62,264.80 15,95,500.00 - 23,57,764.80

* Albso refer Note - 13
** Also refer Note - 14

‘The accompanying notes form an integral part of the financial statements.

This is the Stacement of Changes n Liquity referred o in our report of even dare.

For Agarwal Prakash & Co.
Chartered Accountants

Firm's Registration Number.: 005975

Praveen Keshav
Partner

7\\':"
Membeship No.535106 &

Place: New Delhi
Date: 25 May 2023

FRN \D
| 005975N )*

i\ Mew Daihl

\;%}3 ,‘;-f_ﬂ‘ e cﬁﬁ“?'

&

£

For and on behalf of the board of directors

\p'

Vikas Sachdeva
Whole-time Dircetor
DIN: 07346167

Sunil Kanthuria Singh
Company Secretary

GA/»/\

Sarghm Katdg
irector
DIN: 07133394

Akh a{ua

Chief Financial Officer




INDIABULLS LIFE INSURANCE COMPANY LIMITED
Summary of significant accounting policics und other explanatory information for the year ended

31 March 2023

Nature of principal activities

Indiabulls Life Insurance Company Limited (“the Company”) was incorporated on 03 December 2007 with the main objects
of carrying on the business of life insurance as permitted under the Insurance Act, 1938 and by The Insurance Regulatory
and Development Authority of India (IRDAI). Pending receipt of all applicable starutory and regulatory approvals, the
Company is yet to commence its life insurance business. Accordingly, the financial statements have not been prepared in
accordance with the starutory 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 its registered office is situated at 1/1E, First Floor, East Patel Nagar, New Delhi — 110008.

General information and statement of compliance with Ind AS

These financial 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 Ministry of Corporate Affairs (MCA?), as amended and other related provisions of the Act.

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

The financial statements for the year ended 31 March 2023 were authorized and approved for issue by the Board of Directors
on 25 May 2023. The revision to financial statements is permitted by Board of Directors after obraining necessary approvals
or at the instance of regulatory authorities as per provisions of Companies Act, 2013,

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 March 31, 2023, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2023, as below:

Ind AS 1 - Presentation of Financial Statements

This amendment requires the entities to disclose their materizl accounting policies tather than their significant accounting
policies. The effective date for adoption of this amendment is annual periods beginning on or after April 1, 2023. The
Company has evaluated the amendment and the impact of the amendment is insignificant in the financial staterents.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

This amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to help entides
distinguish changes in accountng policies from changes in accounting esumates. The effective date for adoption of this
amendment is annual periods beginning on or after April 1, 2023. The Company has evaluated the amendment and there 1s
10 impact on its financial statements.

Ind AS 12 - Income Taxes

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to transactions that
give rise to equal and offsetting temporary differences. The effective date for adoption of this amendment is annual periods
beginning on or after April 1, 2023. The Company has evaluated the amendment and there is no impact on its financial
statement.

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.

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 statements.




INDIABULLS LIFE INSURANCE COMPANY LIMITED

Summary of significant accounting policies and other explanatory information for the yeat ended
31 Match 2023

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 cycle and other
criteria set out in Companies Act 2013. Deferred tax assers and liabilities are classified as non-current assets and non-current
liabilities, as the case may be.

5.2 Revenue recognition

Revenue is recognised when control is transferred and is accounted net of rebate and taxes. The Company applies the
revenue recognition criteria to each nature of the revenue transaction as set out below:

Revenue fram contracts with custoniers

The Company is primarily engaged in providing web services. Revenue from contracts with customers is recognised when
control of the services is transferred to the customer at an amount that reflects the consideration to which the Company
expects to be entitled in exchange for those services and excluding taxes or duties collecred on behalf of the government.

The disclosures of significant accounting judgements, estimates and assumptons relating to revenue from contracts with
customers are provided in Note 5.17

The specific recognition criteria described below must also be met before revenue is recognised
Rendering of services

Revenue from web services is recognised based on ourput method Le. pro-rata over the period of the contract as and when
the company satisfies performance obligations by transferring the promised services ro its customers. Revenues from lead
based services is recognised based on output method ie. as and when leads are consumed by the customer or on the expiry
of contract whichever is earlier. Activation revenue is amortised over the estimated customer relationship period.

Advertsing revenue 15 derived from displaying web based banner ads and sale of online advertisements. Revenue from
banner advertisement is recognised pro rata over the period of display of advertisement as per contract. Revenue from sale of
online advertisements is recognised based on output method and the Company applies the practical expedient to recognise
advettising revenue in the amount to which the Company has a right to invoice.

Conrract balances
Trade receivables

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due). Refer to accounnng policies of financial assets in section m)
Financial instruments.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration 1s due) from the customer. If a customer pays consideration before the
Company wansfers services to the customer, a contract liability is recognised. The company recognises contract liability for
consideration received in respect of unsatisfied performance obligations and reports these amounts as deferred revenue and
advances from customers in the balance sheet. The unaccrued amounts are not recognised as revenue till all related
performance obligations are fulfilled. The company generally receives transaction price in advance for contracts with
customers that run up for mote than one yea. The transaction price received in advance does not have any significant
financing component as the difference between the promised consideration and the cash selling price of the service arises for
reasons other than the provision of finance.

Interest tncome

Interest income is recorded on accrual basis using the effective interest rate (EIR) method. i
Interest on delayed receipts, cancellation/forfeiture income and transfer fees from customers are recognized on accrual basis
except in cases where ultimate collecdon is considered doubrful.




INDIABULLS LIFE INSURANCE COMPANY LIMITED
Summaty of significant accounting policies and other explanatory information for the vear ended
31 March 2023

Dividend incone

Dividend income is recognised at the time when sight to receive the payment is established, which is generally when the
shareholders approve the dividend.

Tnaome from sale of Investment
Profit on sale of investment is recognised on the date of its sale and is computed as excess of sale proceeds over jts carrying
amount as at the date of sale.

5.3 Borrowing costs

Borrowing costs directly ateributable to the acquisition, construction or ptoduction of a qualifying asset are capitalized during
the period of time that is necessaty to 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 charged to the
statement of profit and loss as incurred,

5.4  Property, plant and equipment (PPE)

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisiion, The cost comprises purchase price, botrowing cost if
capitalization criteria are mer and directly attributable cost of bringing the asset to its working condition for rhe intended use.
Any trade discount and rebates are deducted 1n arriving at the purchase price. Subsequent costs are included in the asset’s
catrying amount or recognised as a Separale asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company. All other repair and maintenance costs are recognised in statement of
profit and loss as incurred.

Subseqient measurement (depreciatisn and useful lives)
Depreciation on property, plant and equipment is provided on the straight-line method, compurted on the basis of useful lives
(as set out below) prescribed in Schedule IT to the Companies Act, 2013,

Asset class Useful life
Office equipment 5 years
Computers 3 =G years
Vehicles 8 years

The residual values, useful lives and method of depreciation of are reviewed at the end of each financial year.

De-recognition

An ftem of property, plant and equipment initially recognised is de-recognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain ot loss arising on de-recognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is recognised in statement of profit and
loss when the asset is derecogaised.

5.5 Imangible assets

Recogrition and initial measnremens

Intangible assets (softwares) are stared at their cost of acquisition. The cost comprises pburchase 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 arriving at the purchase price.

Subsequent measurement (anortisation)
The cost of capitalized software is amortized over a petiod four years from the date of its acquisition.

5.6 Foreign currency
Functional and presentation currency

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




INDIABULLS LIFE INSURANCE COMPANY LIMITED
Summary of significant accounting policies and other explanatory information for the year ended

31 March 2023

Transactions and balances
Foreign currency transactions are recorded in the functional currency, by applying to the exchange rate between the
functional curtency and the forcign currency at the dare of the transaction,

Foreign currency monetary items are converted to functional currency using the closing rate. Non-monetary items
denominated in a foreign currency which are carried at historical cost are reported using the exchange rate at the dare of the
transaction.

Exchange differences arising on monetaty items on settlement, or restatement as at reporting date, at rates different from
those at which they were inirially recorded, are recognized in the statement of profit and loss in the year in which they arise.

5.7 Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be impaired, based on internal
or external factors. If any such indication exists, the Company estimates the recoverable amount of the asset or the cash
generating 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 treated as an impairment loss
and is recognized in the statement of profit and loss. If, at the reporting date theze is an indication that a previously assessed
tmpairment 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 statement of profit and loss.

5.8 Financial instruments
Financial assets

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

Subseguent measnrement

1. Debt instruments at amortised cost — A ‘debt instcrument’ is measured at the amortised cost if both the following
conditions are met:

*  Theassetis held within a business model whose objective is to hold assets for collecting contractual cash flows,
and

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

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

ii. Equity instruments - All equity investments in scope of ‘Ind AS 109 Financial Instruments’ (‘Ind AS 109°) are
measured at fair value. Equity instruments which are held for trading are generally classified as at fair value through
profit and loss (FVTPL). For all other equity instruments, the Company decides to classify the same either as at fair
value through other comprehensive income (FVOCI) or fair value through profit and loss (FVTPL).

1ii. Mutual funds — All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss (FVTPL),

De-recognition of financial 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

Recagnition and initial measurement — amortised cost

All financial liabilities are recognised initially ar fair value and transaction cost that is attributable to the acquisition of the
financial liabilidies is also adjusted.

Sribsequent measurement — Anportised cost
Subsequent to initial measurement, all financial liabilities are measured at amortised cost using the effective interest method.

045975N

NeWw Delhi




INDIABULLS LIFE INSURANCE COMPANY LIMITED
Summarty of significant accounting policies and other explanatory information for the year ended

31 March 2023

Recognition and initial and subseqsent measurement — fair valae

A financial lLability is classified as fair value through profit and loss (‘FVIPLY) if it is designated as such upon initial
recognition. Financial liabilities ar FV'TPL are measured (initial and subsequent) at fair value and net gains/losses, including
any interest expense are recognised in statement of profir and loss.

De-recognition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lendet on substantially different terms, or the terms of an
existing liability are substandally modified, such an exchange or modification is treated as the de-recognition of the original
liability and the recognition of a new liability. The difference in the respective cartying amounts is recognised in the statement
of profit and loss.

Compound financial instrument

Optionally convertible debentuzes are separated into liability and equity components based on the terms of the contract. On
issuance of the said instrument, the liability component is arrived by discounting the gross sum at a market rate for an
equivalent non-convertible instrument. This amount is classified as 2 financial liability measured at amortised cost untl it is
extinguished on conversion or redemption. The remainder of the proceeds is recognised as equity component of compound
financial instrument. This is recognised and included in shareholders’ equity, net of income tax effects, and not subsequently
re-measured. Such instruments are classified as current financial Liability if the conversion option vests with the holder.

Offsetting of financial instruments

Financial assets and financial Liabilities are offset and the net amount is reported in 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 assets
and settle the liabilines simulraneously.

5.9 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and recognition of
impairment loss for financial assets. The Company factors historical trends and forward looking informaton 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 recesvables

In respect of trade recervables, the Company applies the simplified approach of Ind AS 109, which requires measurement of
loss allowance at an amount equal to lifetime expected credit losses. Lifetime expected credit losses are the expected credir
losses that result from all possible default events over the expected life of a financial instrument.

Osher financial assets

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

5.10 Inventories

Land other than that transferred to real estate projects under development is valued at lower of cost or net realizable value.
Real estate properties (developed and under development) includes cost of land under development, internal and external
development costs, construction costs, and development/construction materials, borrowing costs and related overhead costs
and is valued at lower of cost or net realizable value.

Net realisable value is the estimated selling price in the ordinary course of business less estmared costs of completion and
estimated costs of necessary to make the sale.

5.11 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 directly in equity.

Current tax is determined as the tax payable in respect of taxable income for the year and is computed in accordance with
relevant tax regulations. Current income tax relating to items recognised outside statement of profit and loss is recognised in
the statement in which the relevant item is recognised.




INDIABULLS LIFE INSURANCE COMPANY LIMITED
Summary of significant ace sunting policies and other explanatory information for the year ended
31 March 2623

Deferred tax is recognised in respect of temporary differences between carrying amount of assets and liabilities for financial
repotting 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 undelying tax loss will be urilised 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. Unrecognised deferred 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
tax 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 sertled, 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 statement of profit and loss is recognised outside statement of profit
and loss (either in other comprehensive income or in equity).

5.12 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other shott-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.

5.13 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable estimate of
the amount of obligation can be made ar the reporting date. These estimates are reviewed at each reporting date and adjusted
to reflect the current best estimates. Provisions are discounted to their present values, where the time value of money is
material.

Contingent liability is disclosed for:
®  Possible obligadons which will be confirmed only by future events not wholly within the control of the Company or

®  Present 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 cannor be made.

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

5.14 Earnings per share

Basic earnings per share is caleulated by dividing the ner profit or loss for the period attributable to equity shareholders (afrer
deducting attributable taxes) by the weighted average number of equity shares outstanding during the period. The weighted
average number of equity shares outstanding during the petiod is adjusted for events including a bonus issue.

For the purpose of calculating diluted caraings 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.

5.15 Employee benefits

Defined contribution plan

"The Company’s contribution to provident fund and employee state insurance schemes is charged to the statement of profit
and loss or inventorized as a part of real estate project under development, as the case may be. The Company’s
contributions towards Provident Fund are deposited with the Regional Provident Fund Commissioner under a defined
contribution plan.

Defined benefit plan

The Company has unfunded graruity as defined benefit plan where the amount that an employee will receive on retirement
is defined by reference to the employee’s length of service and final salary. ‘The habulity recognized in the balance sheet for
defined benefit plans as the present value of the defined benefit obligation (DBO) at the reporting date. Management
estimares the DBO annually with the assistance of independent actuaries. Acruarial gain/losses resulting from re-
measurements of the liability are included in othet comprehensive income.

Ctther long term employee benefit
The Company also provides benefit of compensated absences to its employees which are in the nature of long -term
employee benefit plan. Liability in respect of compensated absences becoming due and expected to be availed more than




INDIABULLS LIFE INSURANCE COMPANY LIMITED
Summary of siznificant sccounting policies and other explanatory information for the vear ended
31 March 2023

one year after the balance sheet dare is estimated on the basis of an actuarial valuation performed by an independent actuary
using the projected unit credit method as on the reporting date. Actuarial gaing and losses arising from experience
adjustments and changes in actuarial assumptions are recorded in the statement of profit and loss in the year in which such
gains or losses arise.

Short-term employee benefits
Short-term employee benefirs comprisc of employee costs such as salaries, bonus erc. is recognized on the basis of the
amount paid or payable for the period during which services are rendered by the employee.

5.16 Share based payments

Share based compensation benefirs are provided to employees via Employee Stock Option Plans (ESOPs). The employee
benefit expense is measured using the fair value of the employee stock options and is recognized over vesting period with a
corresponding increase in equity. The vesting period is the period over which all the specified vesting conditions are to be
satisfied. On the exercise of the employee stock optons, the employees of will be allotted equity shares of the Company.

5.17 Significant management judgement in applying accounting policies and estimation uncertainty

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 managensent jucdgements

Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an assessment
of the probability of the Company’s future taxable income against which the deferred tax assets 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 default rates observed over
expected life, the management assesses the expected credir losses on outstanding receivables and advances,

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.

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

Significant estimates

Revenue and inventories — Ind AS 115 establishes a five-step model to account for revenue arising from contracts with
customers and requites that revenue be recognised at an amount that reflects the consideration to which an entity expects to
be entitled in exchange for ransferring poods or services to a customer. This requires forecasts to be made of total budgeted
cost with the outcomes of underlying construcdon and service contracts, which further require assessments and judgements
to be made on changes tn work scopes, claims (compensation, rebates etc) and other payments to the extent they are
probable and they are capable of being reliably measured. For the purpose of making estumates for claims, the Company used
the available contracrual and historical information. Ind AS 115 requires entities to exercise judgement, taking into
consideration all of the relevant facts and circumstances when applying each step of the model to contracts with thewr
customers. The standard also specifies the accounting for the incremental costs of obraining a contract and the costs directly
related to fulfilling a contract.

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

Defined benefit obligation (DBO) — Management’s estimate of the DBQ is based on 2 number of underlying assumptions
such as srandard rates of inflation, mortality, discount rate and anticipation of future salary increases. Variation in these
assumptions may significantly impact the DBO amount and the annual defined benefit expenses.
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Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
All amount in ¥ thousands, unless otherwise stated

a

6 _Property, plant and equipment

Computers Office equipments Total
Gross carrying amount

Balance as at 01 April 2021 667.72 25.85 (693,57
Additions 3 - "
Disposals/assets written off 6G7.72 25.85 693.57
Balance as at 31 March 2022 - - -
Additions 2 - -
Disposals/asscts written off - - -
Balance as ar 31 March 2023 - - -
Accumulated depreciation

Balance as at 01 April 2021 380.03 7.73 387.75
Charge for the year 214.13 547 219.30
Adjustments for disposals 594.15 12.90 607.05
Baiance as at 31 March 2022 - - -
Charge for the year - -

Adjustments for disposals - - -
Balance as at 31 March 2023 = - 5

Net carrying value as at 31 March 2022 & " 9

Net carrying value as at 31 March 2023 - - E N

(1) There is no restriction on title of the property, plant and equipment. None of the property, plant and equipment has been pledged as security.
(if) There are no contractual commitments for the acquisition of property, plant and equipment.
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(]

-
=4

Note - 7
Investments - non- current

At fair value through profit and loss

Investment in non convertible debentures (unquoted)
Yaari Digital Integrated Services Limited

[31 March 2023: 34,00,000 ; 31 March

2022: Nil units

(Face value: Z 1000 per unit; 31 March

2022: NA))

Agpregate book value of unquoted investments

Note - 8
Non-current tax assets
Advance income tax, including tax deducted at source

Note -9
Cash and cash equivalents
Cash in hand
Balances with banks
In current accounts

Note - 10

Loans

Inter-corporate deposits to related parties (Refer note-26)
Interest accrued but not due

Note - i1
Other financial assets
Interest accrued on non-convertble deben rares

Note - 12

Other current assets

Advance to supplices

Balances with statutory authorities

Note - 13
Equity share capital

Authorised
Equity share capital of face value of % 10 cach

Issued, subscribed and fully paid up
Equity share capital of face value of Z 10
each fully paid up

All amount in ¥ thousands, unless otherwise stated

31 March 2023

16,99,770,95

16,99,770.95
16,99,770.95

26.27
26.27

64.82
64.82

236.42
236.42

7,952.01
7,952.01

31 March 2023

Number ( in thousand)

16,00,00,000 16,00,000.00

16,00,00,000 16,00,000.00

31 March 2022
—_— e

1,547.01
1,547.01

37,34,180.00
2,60,317.26
39,94,497.26

7,931.32
7,931.32

31 March 2022

Number (¥ in thousand)

16,00,00,000 16,00,000.00

16,00,00,000 16,00,000.00

31 March 2023

Number (® in thousand)

31 March 2022

Number (¥ in thousand)

15,00,00,000 15,00,000.00

15,00,00,000 15,00,000.00

15,00,00,000 15,00,000.00

15,00,00,000 15,00,000.00
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i

vii

Reconciliation of number and amount of equity shares outstanding at the beginning and

Equity shares

Balance at the beginning of the vear
Add: Tssued during the year
Balance at the end of the year

During the year ended 31 March, 2019, pursuant to the approval of the shaceholders at
accordance with the provisions of Section 13, Section 61(1)(a)

(including any statutory modifications or re-enactment thereof, for
Articles of Associaton and subject to the applicable provisions o

During the year ended 31 Macch, 2019, pursuan
provisions of section 62(1)(a) and section 39 and a
equity shares of face value of ¥10 each were allotted at a premium of #40 each,

(formerly known as "Yaari Digtal Integrated Services Limited” &

Rights, preferences and restrictions attached to equity shares

The holders of equity shares are entitled to receive dividends as decl
event of liquidation of the Company, the remaining
held to the total equity shares outstanding as on that

Details of shareholder holding more than 5% share capital

Name of the equity sharcholder

information for the year ended 31 March 2023

All amount in # thousands, unless otherwise stated

31 March 2023

at the end of the year

31 March 2022
i S

31 March 2023 31 March 2022
Number (¥ in thousand) Number {Fin thousand)
15,00,00,000 15,00,000.00 15,00,00,000 15,00,000.00
15,00,00,000 15,00,000.00 15,00,00,000 15,00,000.00

of the Companies Act, 2013

tto the approval of Board of Director
Ul other applicable provisions of the €

ared from time to time, and are en
assers of the Company shall be distributed o the
date. All shares rank cqually with regard to the Co

s at their meeting held on 24 January
“ompanies Act, 2013, read with applicable R
for consideration received in cash, to "Yaari D
"Inudabulls Integrated Services Limited"),

Number of shares

titled to one vote per share at mecun
holders of equity sh

their extraordinary general meeting held on
and the Rules
the time being in force) and in accord
fany other
thousands divided into 11,00,00,000 equuty shares of Z10 ¢ach o 216,00

made thereunder and other ap
ance with the enabling provisions
aw, the authorised share capital of the Company was increas
1L000.00 thousands divided into 16,00,00,000 equity shares of 210 cach.

18 Januacy 2019 and in
plicable provisions if any
the Memorandum and
ed from 211,00,000.00

2019 and in accordance with the
ules, framed thercunder, 40,00,000
igital Tntegrated Services Limited"

gs of the Company, In the
Ares in proportion to the number of shares
mpany’s residual assets.

Number of shares

Yaari Digital Integrated Services Limited

formerly known as "Yaarii Di ital Integrated Services Limited” &
3 g1 g

Services Limited")
(including nominee shares)

The Company has not issued any shares for consideration other than cas
during immediately preceding five years. The Company does not have

Disclosure of Shareho[ding of Promoters

"Inidabulls Integeated

h during the immediately preceding
any shares reserved for issue under options,

15,00,00,000

15,00,00,000

g five years. The Company has not bought back any shares

Promoter name

Shares held by promoters

31 March 2023

31 March 2022

% Change during
the year

No. of Shares

% of total shares

No. of Shares

% of total shares

Yaari Digital Integrated Services Limired
(formerly known as "Yaarii Digital
Integrated Secvices Limited” &
"Inidabulls Integrated Services Limited")
{including nomince shares)

15,00,00,000

100.00%

15,00,00,000

100.00%%

Total

15,00,00,000

100.00%

15,00,00,000

100.00%

]

Promoter name

Shares held by promoters

31 March 2022

31 March 2021

% Change during
the year

No. of Shares

% of total shares

No. of Shares

% of total shares

Yaari Digital Integrated Scrvices Limited
(formerly known as "Yaarii Digital
Integrated Services Limited" &
"Inidabulls Integrated Scrvices Limited™)
(including nomince shares)

15,00,00,000

100.00%q

15,00,00,000

100.00%,

Total

15,00,00,000

100.00%

15,00,00,000

100.00%
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All amount in T thousands, unless otherwise stated

31 March 2023 31 March 2022

Note - 14
Other equity
Nature and purpose of other reserves

Securities Preminm
Securities premium is used to record the premium on sssue of shares. The reserve will be urilised in accordance with the provisions of Companies Act, 2013,

Note - 15

Other financial liabilitics - current

Expenses payable 108.00 196.62

Bank overdraft = 3,779.58

108.00 397620

Note - 16

Other current liabilities

Payable to statutory authorities 39.38 16,57

39.38 16.57

Note - 17

Current tax liabilities, net

Provision for income rax 90,904.13 1,42,218.02

96,964.13 1221802

Note - 18

Other income

Interest income 1,52,317.96 2,98,459.47

Profit on sale of financial instruments, net - 739.79

Excess Provisions written back 67.01 -

Interest income on non-convertible debentures 262.68 -
1,52,647.65 2,99,199.26

Note - 19

Finance costs

Interest expenses 18,26,138.01 -
18,26,138.01 -

Note - 20

Other expenses

Auditor's remuneration - as statutory auditor 81.20 60.00

Bank charges .59 -

Corporate social responsibility expenses* 6,310.00 3,830.00

Director sitting fee** 65.00 250.00

Legal and professional charges 93.12 229.00

Loss on sale of investments - 6,204.64

Miscellaneous expenses = 10,885.20

Rartes and taxes 356.33 27.11

Balances written-off 6,34,842.40 86.52

Subscription fees 3.54 531

6,41,752.18 21,577.78
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Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

*Corporate Social Responsibility (CSR):

All amount in & thousands, unless otherwise stated

31 March 2023

31 Mareh 2022
o meRa ey

Particulars

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Gross amount required to be spent by the company during the year

6,310.00

3.830.00

Amount of expenditure incurred

6,310.00

3,830.00

Shortfall at the end of the year

Nature of C8R activitics

Health Care Program

Education Program,
Health Cace Program,
Nutrinon and Relief to
Poor & Underprivileged

**Paid to I, ndependent Direetory

Details of payment to auditors
Payment to auditor
Statutory Audir fee

Note - 21

Income tax

Tax expense comprises of:

Current tax (including earlier years)

Deferred tax charge/(credu)

Income tax expense reported in the statement of profit and loss

81.20
81.20

(68,416.70)

(68,416.70)

Reconciliation of tax expense and the accounting profit multiplied by India's tax rate

Accounting profit before income tax

At India's statutory income tax rate
Computed expected tax expense

(23,15,242.54)

25.168"
(5,62,700.24)

Tax effect of amounts which are not deductible (taxable) in calculating taxable income:

Tax impact of expense which will never be allowed

Tax impact of temporary differences

‘T'ax impact on income chargeable at different rate of tax
Earlier year's tax expense

Deferred tax effect of temporary differences

Others

Income tax expense

Note - 22

Earnings per Share (EPS)

Barnings per Share (EPS') 15 determined based on the net profit ateributable to the shazeholders' of the Company. Basic earnings

weighted average number of shares outstanding during the year. Diluted earnings per share is computed using the weighted average

(68,416.70)

5,82,700.24
(68,416.70)

common cquivalent shares outstanding during the year including share options, except where the result would be ano-dilutive,

The following reflects the income and share data used in the basic and diluted EPS computatons:

Profit/ (Loss) attributable to equity holders for basic carnings
Profit/(Loss) attributable to equity holders adjusted for the efffect of dilution

Weighted average number of equity shares for basic earning per share
Weighted average number of cquity shares for diluted carning per share
Earnings per equity share of face value of ¥ 10 each

(1) Basic (%)
(2) Dilured (3)

(22,46,825.84)
(22,46,825.84)

15,00,00,000

15,00,00,000

(14.98)
(14.98)

60.00

60.00
_—

93,881.16
5511.16
99,392.32

2,77,402.18

25.168%
69,816.58

5,286.88
30.78
1,383.72
17,363.20
5511.16

99,392.32

per share is computed using the

number of common and dilutive

1,78,009.86
1,78,009.86

15,00,00,000

15,00,00,000

1.19
1.19
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Summary of significant accounting policies and other ¢xplanatory information for the year ended 31 March 2023

All amount in ¥ thousands, unless otherwise stated

Note - 23

Fair value measurement

(1) Fair valuc hierarchy

As per Ind AS 107, “Financial Instruments: Disclosuzes’, the fair values of the financial assets or Anancial liabilitics are defined as the price that would be received on sale of
assct or paid (o transfer a liability in an orderdy transaction between market participants at the measurement date Financial assets and financial liabilitics are measured at Fair
value in the fnancial statements and are grouped into three Levels of a fair value hierarchy. ‘The fair value hierazchy is based on inputs to valuation techniques that are used to

measure fair value that are either observable or unobservable. The hicrarchy gives the highest priotity to quoted prices in active markets for identical asse

lowest priority to unobservable inputs. The three Levels are defined based on the observability of significant inputs to the measurcment, as follows:

Level 1: unquoted prices (unadjusted) in active markets for financial instruments.

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.

Level 3: unobservable inputs for the asset or liability,

(i) Financial assets measured at fair value

31 March 2023 Level 1 Level 2 Level 3

Total

Financials assets

Financial instruments at FV'I'PI,
Investments in;

Non convertible debentures 16,99,770.95 -
Other financial assets 236.42 -

16,99,770.95
236.42

Total financial assets 17,00,007.37 -

17,00,007.37

31 March 2022 Level 1 Level 2 Level 3

Total

Financials assets
Financial instruments at BV TPL,
Non convertible debentures - =

Other financial assets 2 .

Total financial assets ) = »

(iii) Valuation process and technique used to determine fair value
Specific valuation techniques used o value financial instruments include -
(i) Use of net assct value for mutual funds on the basis of the statement received from investee party.
() Traded (market) price basis recognised stock exchange for quoted instruments.

Note - 24
Financial risk management
i) Financial instruments by category
For amortized cost instruments, carrying value represents the best estimate of fair value.

ts or liabilides and

31 March 2023

31 March 2022

FVTPL* FVOCI Amortized cost FVIPL*

FVOCI

Amortized cost

Financial assets
Investments
16,99,770.95 = &
Cash and cash cquivalents - = 64,82

Non convertible debentures

Leans = - =

Other financial assets 236.42 = -

1,547.01
39,94,497.26

Total financial assets 17,00,007.37 - 64.82

39,96,044.27

31 March 2023

31 March 2022

FVTPL FVOCI Amortized cost FVTPL

FVOCI

Amortized cost

Financial liabilities
Other financial liabilitics - - 108.00

3,976.20

Total financial liabilities - - 108.00

3,976.20

* These fimancial assets are rrandatorify neassred af fair rabe.

(ii) Financial instruments measured at amortised costs

Financial instruments measured at amortised costs for which the carrying value is the fair value.

(i11) Risk Management

"The Company’s activities expose it to market risk, liquidity risk and credit risk. The Company's board of directors has overall responsibility for the establishment and oversight

of the Company’s risk management framewark. ‘This note explains the sources of risk which the entity is exposed to and how the entity

impact in the financial statements.

(A) Credir rigk

Credit risk refers to the risk default on its obligation by the counterparty resulting in a

=

generally invests in deposits with banks and financials institutions with high credit rating a
(a) Credit risk management
(i) Credif risk ratiny

‘The Company assesses and manages credit risk of financial asscts based on following cate

Rt

financial assers.

domestic credit rating agencics.

manages the risk and the related

W on cash and cash equivalents is limited as the Company

#f of assumptions, inputs and factors specific to the class of
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(b}

(B)

A: Low credit risk
B: Moderate eredit risk
C: High credit risk

All amount in ¥ thousands, unless otherwise stated

Asset group

Basis of categorisation

Provision for expenses credit loss

A Low credit risk

assets

Cash and cash equivalents, loans, investments and other financial

12 month expected credit loss/Life time expected credit loss

Based on business enviconment in which the Company operates, a default on a

conditons.

Assets are written off when there is no reasonable ex;

Assets under credit risk —

pectation of recovery, such as a debtor declarin
continues to engage with parties whose balanees are written off and attempts to enforce repayment.

financial asset is considered whe
time period as per contract. Loss rates reflecting defaults are based on actual eredir

Credit rating

31 March 2023

31 March 2022

A: Low credit risk
Non-Current

Investm
Current

Cash and cash equivalents
Loans
Other financial assets

B: Moderate credit risk

C: High credit risk

16,99,770.95

64.82

236.42

1,547.01
39,94,497.26

Cash and Cash Equivalents
“The credit worthiness of such banks and fin
ongoing basis and 1s considered to be high.

Other financial assets

Other financial assets measured at amortized cost include

by monitoring the recoverability of such amounts continuously.

Loans

Loans measured at amortized cost include inter-corporate deposits to the Holding

related to these financial assets 1 managed by monitoring

Credir risk exposure

ancial institutions with whom cash and cash equivalents are hel

The Company provides For 12 month expeeted ceedit losses for following financial assets —
Y1 e :

As at 31 March 2023

the tecoverability of such amounts continuously.

0 the counter party fails to make payments within the agreed
loss experience and considering differences between current and historical economic

g bankruptey or a litigation decided against the ¢ ompany. The Company
Recoveries made are recognised in statement of profit and loss.

d is evaluated by the management on an

s interest accrued on investments. Credit sk related to these ather financial assets is managed

Company and security deposits for business purposes. Credit sk

Particulars

Estimated gross
carrying amount at default

Expected credit
losses

Carrying amount net of impairment
provision

Investments 16,99,770.95 - 16,99,770.95
Other financial assets 236.42 - 236.42
Cash and cash equivalents 64.82 - G4.82
Loans - = -
As at 31 March 2022

Particulars Estimated gross Expected credit Carrying amount net of impairment

carrying amount at default

losses

provision

Investments

Other fAnancial assels

Cash and cash cquivalents 1,547.01 - 1,547.01
Loaas 39,94,497.26 - 39,94.497.26
Liquidity risk

Liguidity sisk is the risk that the Company

another financial asset. The Company’s approach to managing liquidity is to ensure as faras possible, that it will have suffi

duc.

Management monitors rolling forceasts of the Company’s liquidity position and cash and cash equivalents on the basis

account the liquidity of the market in which the entity operates,

will encounter difficulty in meeting the obligations associated with its fnancial labilitics that are settled by delivering cash or

cient liquidity to meet 1ts Habilities when they are

of expected cash Aows. The G impany takes into
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All amount in # thonsands, unless otherwise stated

(1) Maturities of financial assets and liabilities
The tables below analyse the Company financial assets and liabilitics into relevant maturity groupings based on their contractual maturities.

31 March 2023 Less than 1 year 1-2 years 2-3 years More than 3 years Total
Non-derivatives

Investments 16,99,770.95 - -1 - 16,99,770.95
Cash and cash cquivalents 64.82 - - - 64.82
Loans - - - - -
Other financial asscts 236.42 - - - 23642
Total financial assets 17,00,072.19 - - - 17,00,072.19

Non-derivatives

Other financial labilitics 108.00 4 e . 108.00
Total financial liabilities 108.00 - - - 108.00

31 March 2022 Less than 1 year 1-2 years 2-3 years More than 3 years Total —’
Non-derivatives

Investments 4 e = = ’
Cash and cash cquivalents 1,547.01 - - T 1,547.01
Loans 39,94.497 2¢ - % - 39,94.497.26
Other financial assets - - - - s
Total financial assets 39,96,044.27 - - - 39,96,044.27
Non-derivatives

Other financial labilities 3,976.20 - - - 3,976.20
Total financial liabilities 3,976.20 - - - 3,976.20

(C) Market risk
Foreign exchange risk

The Company has not entered inco any forcign currency transactions and is not exposed to foreign exchange risk arising from recognised assets and liabilities denominated in .

curreney that 1s not the functional currency of the Company. The Company did not have any foreign currency receivables and payables as at 31 March 2023 and 31 March
2022.

Interest rate risk
Interest rate dsk s the risk where the Company is exposed to the risk that fair value or future cash fows of its financial instruments will Auctuate as a result of change in
market interest rates. Tnvestment in Bonds/Non-convertible debentures held by the Compaay are at fixed rate of coupon and accordingly the Company does not perceive any

interest rate risk,

Price risk
The Company’s exposute price risk arses from mnvestments held and classified in the balance sheet cither ar fair value through profit or loss. To manage the price risk arising

from investments, the Company diversifies its porctfolio of assets .

Note ~ 25
Ratio Analysis
The following are analytical ratios for the year ended 31 March 2023 and 31 March 2022,

Particulars Numerator Denominator 31 March 2023 31 March 2022|Variance
Current Rato# Current Assets Current Liabilities 0.08 27.38 |-99.69%

# The variance 1 due to movement in shott-term loans
Return on Bquity (ROE), Debt equity rauo, Net Capital Turnover Ratio, Net profit ratio, Return of Capital Employed (ROCE), Trade Payables turnover ratio, Trade Recervables
turnover ratio, Debt Service Coverage Ratio and inventory tumover ratio are not caleulated since these are cither negative or not applicable.
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Note - 26
Related patty transactions

(a) Names of related parties identified in accordance with IND AS -24 "Related Party Disclosures" (with
whom there were transactions during the year):

The Company’s principal related parties consist of its holding company, Yaari Digital Integrated Services Lirnited and
its fellow subsidiary Company and key managerial personnel. The Company’s material related party transactions and
outstanding balances are with related parties with whom the Company routinely enter into transactions in the ordinary
course of business.

Relationship Name of related parties
where control exists
Holding Company Yaari Digital Integrated Services Limited

(formerly known as Yaarii Digital Integrated Services
Limited & Indiabulls Integrated Services Limited)

(b) Summary of transactions with related parties

( in thousands)
Particulars 31 March 2023 31 March 2022
Loans and advances (given), received back, ner*
Yaari Digital Integrated Services Limited 14,988.00 (8,89,470.00)
Interest Income on Loans and Advances*
Yaari Digital Integrated Services Limired 26,408.99 2,89.241 .41
Investment in Non-convertible debentures
Yaari Digital Integrated Services Limited 34,00,000.00 -
Interest Income on non-convertible debentures
Yaari Digital Integrated Services Limited 262.68 -
Reimbursement of expenses
Yaari Digital Integrated Services Limited - 7.90

*On 31 March 2023, the outstanding balances of loan given to the Holding Company for ¥ 3,19,192.00 thousands and cumulative
interest receivable on the loan for % 26,408.99 thousands have been written-off.

(c) Statement of balances outstanding:
(X in thousands)

Nature of transactions 31 Mazrch 2023 31 March 2022
Loans and advances given
Yaari Digital Integrated Services Limited - 37,34,180.00

Investment in Non-convertible debentures

Yaari Digital Integrated Services Limited 34,00,000.00 -

Accrued Interest on non-convertible debentures

Yaari Digital Integrated Services Limited 236.42 -

Accrued Interest on loans and advances given

Yaari Digital Integrated Services Limited - 2,60,317.26
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Note — 27

Capital management

The Company’s objectives when managing capital are:

*  To ensure Company’s ability to continue as a going concern, and
*  To provide adequate return to shareholders

Management assesses the current liquidity and long term capital requirements in order to maintain an efficient overall
financing structure. 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

matutities of non-current borrowings) and short-term borrowing net of cash and cash equivalent (including FDR and
other liquid securities).

Note — 28
Contingent liabilities and commitments
There are no contingent liabilities to be reported 31 March 2023 and 31 March 2022,

Note — 29
Disclosures under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006™):

i‘o. Particulars 31;;;;(:11 31 March 2022
i) | the principal amount and the interest due thereon remaining unpaid to Nil Nil
any supplier as at the end of each accounting year;

i) | the amount of interest paid by the buyer in terms of section 16, along
with the amounts of the payment made to the supplier beyond the Nil Nil
appointed day during each accounting year;

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

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

. Nil N1l
accounting year; 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 Nil Nil

actually paid to the small enterprise, for the purpose of disallowance as a
deductible expenditure under section 23.

The above information regarding micro, small and medium enterprises have been determined to the extent such parties
have been identified on the basis of information available with the Company.

Note - 30
Segment Reporting

Considering the nature of the Company's business and operations and based on the information available with the
management, there are no reportable segments (business and/or geographical) as per Ind AS 108 on ‘Segment
Reporting’. Hence, no further disclosures are required in respect of reportable segments, other than those already
provided in the financial statements.

Note — 31
1) The Company has not received any funds from any person(s) or entity(ies), including foreign entities (Funding Party)
with the understandmg (whether recorded in writing or otherwise) that the Company shall;
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(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (Ultimate Beneficiaries) or

(b) provide any guarantee, security, or the like to or on behalf of the Ultimate Beneficiaries.

Note — 32
There are no proceedings initiated or pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) during the year ended 31 March 2023 and 31 March 2022,

The Company has not taken any borrowings from banks or financial institutions on the basis of security of current
assets during the year ended 31 March 2023 and 31 March 2022,

Note - 34
The Company has not been declared 2 wilful defaulter by any bank or financial Institution of other lender during the

year ended 31 March 2023 and 31 March 2022,

Note - 35
The Company has not entered into any transactions with companies struck off under section 248 of the Companies

Act, 2013 or section 560 of Companies Act, 1956 during the year ended 31 March 2023 and 31 March 2022.

Note - 36
There are no charges or satisfaction of charges yet to be registered with Registrar of Companies by the Company during
the reporting periods,

Note - 37

Note - 38
The Company has not traded or invested in Crypto currency or virtual currency during the financial year ended 31
March 2023 and 31 March 2022.

Note -39

The Company has not entered into any derivative instrument during the year. The Company does not have any foreign
currency exposures towards receivables, payables or any other derivative instrument that have nor been hedged (31
March 2023: Nil, 31 March 2022 Nil).
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Note - 40
In respect of amounts as mentioned under Section 124 of the Companies Act, 2013, there were no dues required to be
credited to the Investor Education and Protection Fund as at 31 March 2023 (31 March 2022: Nil).

Note — 41
In the opinion of the Board of Directors, all current assets appearing in the balance sheet as at 31 March 2023 have a
value on realization, in the ordinary course of the Company’s business, at least equal to the amount at which they are

Note — 42
There are no borrowing costs required to be capitalised as at 31 March 2023 (31 March 2022: Nil).

Note —43
Figures for the previous year have heen tegrouped/ te-arranged wherever considered necessary to confirm to the
figures presented in the current year.
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