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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT

TO TIIE MEMBERS OF MUTHOOT INSURANCE BROKERS PRIVATB LIMITED

Report on the Audit of the Financial statements

Opinion

We have audited the accompanying financial statements of Muthoot fnsurance Brokers
Private Limited ("the Company"), which comprise the Balance Sheet as at 3l't March2023,
and the Statement of Profit and Loss, Statement of changes in equity and Statement of Cash
F-lows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion ancl to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 in
thc maru1er so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31,
2023 and its profit, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion 
'

We conducted our audit in accorclance with the Standards on Auditing (SAs) specified under.
section 113(10) of the Companies Acto 2013. Our responsibilities under those Standards are
tirrther described in the Auditor's Responsibilities for the Audit of the Financial. Statements
scction of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of
the Companies'Act, 2013 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.



Emphasis of Matter

We draw attention to Note 1.14(0 to the notes to accounts with regard to management,s
evaluation of uncertainty due to the outbreak of COVID- 19 and its impact on future operations
of the company. Our opinion is not modified in respect of this matter.

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

The Company's Board of Directors is responsible fdr the other information. The other
information comprises the information included in the Director's Report including Annexures
to Director's Report, Business Responsibility Report, management discussion & analysis, but
does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do 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 otherwiseappears to be
materially misstated.

The other information is not made available to us as at the date of this auditor's report. We have
nothing to report in this regard.

Responsibility of Management and Those Charged with Governance for the Financial
Statements and for Internal Financial Controls over Financial Reporting

-a

TheThe Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 ("the Act") with respect to the preparation of these financial statements
that give a ttue and fair view of the financial position, financial perfbrrnance, changes in equity
and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the accounting Standards specified under section 133. of theAc;
This responsibility also includes maintenance of adequate accounting records in accordance

withthe provisions of the Act for safeguarding of the assets of the Company and forpreventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
designo implementation and maintenance of adequate internal financial controlso that were
operating effectively for ensuring the accurr:acy and completeness of the accounting records,
relevant to the preparation and presentation of the flrnancial statement that give a true and fair
view and are free from material misstaternent, whether due to fraud or effor.



The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over f-rnancial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the 'Guidance Note'). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to Company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial intbrmation, as required under the Companies Act, 2013.

In preparing the financial statements, the Board of Director's is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless Board of Director,s
either intends to liquidate the Company or to cease operations, or 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 and for Internal
Financial Controls over Financial Reporting

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or e11or, ffid 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 effor and are

considered material if, individually or in the, aggregate, they could reasonably be expecred to
influence the economic decisions of users taken on the basis of these financial statements.

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with- the
Guidance Note on Audit of Internal Financial Controls Over Financial ,Reporting (the

"Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the lnstitute of Charterecl Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable aszurance about r.vhether adeqtrate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material
respects.



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

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

o Obtain an understanding of internal control reldvant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3Xi) of
the Companies Act, 2013, 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

Evaluate 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 ando 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 conclud. thut a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the

conclusions are based on the audit

report. However, future events or

continue as a going concern.

o Evaluate 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.

-,L

Our audit involves performing procedures to obtain audit evidence about the adequacy of, the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls civer financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material
weakness existS, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditors' judgments,

including the assessment of the risks of material misstatement of the standalone financial
statements, whether due to fraud or etror.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user

financial statements or, if such disclosures are inadequateo to modify our opinion. Our

evidence obtained up to the date of our auditor,s

conditions may cause the Company to cease to



of the financial statements may be influenced. We consider quantitative materiality and
qualitative factors in planning the scope of our audit work and in evaluating the results of our
work; and to evaluate the effect of any identified misstatements in the financial statements.

We communicate rvith those charged with govemance 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 hive complied with
relevant ethical requirements regarding independence, and to communicate witlr- them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

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 system over financial
reporting.

Meaning of internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the-prrp*ution of
financial statements for external purposes in accordance with generally accepted accounting
principles .A company's internal financial control over financial reporting includes those
policies and procedtres that;(l) pertain to the maintenance of records that, in r.asonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company ; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with
authorizations of management and directors of the Company; and (3) provide reasonable

assurance regarding prevention or timely detection of unautho rized 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 Over Financial Reporting

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



Report on other Legal and Regulatory Requirements

l. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by
the Central Government of India in terms of sub-section ( I 1) of section I43 of the
Companies Act, 20l3,we give in the Annexure oA' 

a statement on the matters specified
in paragraphs 3 and 4 of the order, to the extent applicable.

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

We have sought and obtained all the information and explanations which to the best
of our knowledge and belief rvere necessary tbr the purposes of our audit.

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

The Balance Sheet, the Statement of Profit and Loss, the Statement of Changes in
Equity and the Cash Flow Statement dealt with by this Report are in agreement with
the books of account.

a)

b)

c)

d) In our opinion, the aforesaid financial statements

standards specified under section 133 of the Act, read

(Accounts) Rule s, 201 4.

comply with the Accounting

with Rule 7 of the Companies

e) On the basis of the written representations received from the directors as on 3 I't
March, 2023 taken on record by the Board of Directors, none of the directors is
disqualified as on 3 I't Mar ch, 2023 from being appointed as a director in terms of
Section 164 (2) of the Act.

The report includes: Report on internal financial controls under clause(i) of Sub-
section 3 of Section 143 of the Companies Act since in our opinion and according to
the information and explanations given to us, the said report on internal controls is.

applicable to the Company as it is not exempted on the basis of the exemption
available to the Companies under MCA notification G.S.R 5S3(E) dated June, 13,

2017 read with corrigendum dated July 13,2017 on reporting on internal financial
controls over financial reporting.

In our'opinion, to the best of our information and according to the explanations given
to us, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over
financial reporting rvere operating effectively as at I\,Iarch 31, 2023, based on the
internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note

s)



on Audit of Internal Financial Controls Over Financial Reporting issr-red by the
Institute of Chartered Accountants of India.

h) With respect to the other matters to be included in the Auditor's Report in accordance
with Rule 1 I of the Companies (Audit and Auditors) Rules, 2014, in our opinion and
to the best of our information and according to the explanations gi.ien to us:

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

ii. The Company did not have any long term contracts inclgding derivative
contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv.

a) The company has not advanced any funds to or in any other persons or
entities, including floreign entities ("Intermediaries"), with the
understanding, whether recorded in writing or 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 Beneficiaries") or provide any guarantee,

security or the.like on behalf of the Ultimate Beneficiaries other than

those disclosed in the notes to accounts.

b) The company has not received any funds from any persons or entities,
including foreign entities ("Funding Parties") with the understanding,
whether recorded in writing or otherwise, that the company shall,
whether, directly or indirectly, lend or invest in other persons or. entities
identified in any mumner whatsoever by or on behalf of the Funding "

Party ("Ultimate Beneficiaries") or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries other than those
disclosed in the notes to accounts.

v. The company has not declared or paid any dividend during the year.



vl. As proviso to rule 3(l) of the Companies (Accounts) Rules, 2014 regarding the
maintaining books of accounts using accounting software which has a feature

of recording audit trail facility is applicable to the Company with effect from
April 1, 2023, and accordingly, reporting under Rule 11(g) of Companies
(Audit and Auditors) Rules, 2014 is not applicable for the financial year ended
March 3I,2023

For Rangamani & Co.

Chartered Accountants

(Firm Registration No. 003050 S)

[\4-,ug

Place : Alleppy

Date : 15 May 2023

UDIN : 23 020 5 668 GSLPX9 17 9

<
R. Sreenivasan

Partner

Membership No. 020566



ANNEXURE'A' TO THB INDEPENDENT AUDITORSO REPORT
(Refened to in paragraph 1 under 'Report on Other Legal and Regulatory
Requirements' section of our report of even date)

Report on Companies (Auditor's Report) Order, 2020 (,the Order') issued by
the Central Government in terms of Section 143(11) of tlre Companies Act, Z0l3
('the Act') of Muthoot Insurance Brokers Private Limited (othe bo-puny')

(i) In respect of the Company,s fixed assets:

(a) i According to the information and explanations given to us and on an
overall examination of the books of accounts of the Company, the
Company has maintained proper records showing full particulars
including quantitative details and situation of its fixed assets.

. ii The company is maintaining proper records showing full particulars of
intangible assets.

(b) The fixed assets were physically verified during the year by the
Management in accordance with a regular program of verification
which, itt our opinion, provides for physical verification of all the fixed
assets at reasonable intervals. According to the information and
explanations given to us, no material discrepancies were noticed on
such verification.

(ii)

(c) The Company does not hold any immovable property. Accordingly, the
provisions of clause 3 (i) (c) of the Ordei is- noi applicable- to the
Company. 

.

(d) Th. company has not rcvalued its Property, Plant & Equipment, or
Intangible Assets or both driring the year.

(e) The Company does not hold any benami property under the Benami
Transactions (prohibitions) Act, 1988 and rules made thereunder. 

I 
.

The Company is a service company primarily providing insurance
services. Accordingly, it does not hold any physicil inventories. Thus,
paragraph 3 (ii) of the order is not applicable to the Company.

The company has not made any investments in, provided any
guarantee, or granted any loans or advances in the nature of loans
secured or unsecured, to companies, firms, and limited liability
parlnerships or other parties covered in the register maintained under
Section 189 of the Act. Thus, paragraph 3 (iii) of the Order is not
applicable to the Company.

(iii)



(iv) To the best our knowledge and according to the information and
explanation provided to us, the Company has not granted any loans,
made investments or provided guaranteed under the provisions of
Sections 185 and 186 of the Act.

According to the information and explanations giveJr to uS, the
Company has not accepted deposits from the puUlic attracting the
directives issued by the Reserve Bank of India and the provisiois of
Sections 73 to 76 or any other relevant provisions of the Companies
Act, 2013 and the rules framed there under. Therefore, the provisions of
clause 3(v) of the order are not applicable to the company.

The Central Government has not prescribed the maintenance of cost
records under section 148(1) of the Companies Act 2013, for any of the
services rendered by the Company and therefore, the provisions of the
clause 3 (vi) of the order is not applicable to the comp any.

According to the information and explanations given to uso the
Company has generally been regular in depositing undisputed statutory
dues, including Provident Fund, Employees' State Insurance, Income
Tax, Goods and Service tax, duty of Customs, Cess and other material
statutory dues applicable to it with the appropriate authorities.

According to the information and explanations given to us, there are no
undisputed amounts payable in respect of Provident Fund, Employees'
State Insurance, Income Tax, Goods and Service Tax, duty of iusiomr,
Cess and other material statutory dues in arrears as at March 3l , 2023
for a period of more than six months from the date they became
payable i

According to the information and explanations given to us, there are no
material dues of Income Tax, Goods and Service Tax, duty of Customs
which have not been deposited on account of any disputes. 

L

According to the information and explanations given to us,. There ,are
no transactions that are not recorded in the books of account to be
surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961.

According to the records of the Company examined by us and the
information and explanations given to uso the Compuny iros not taken
any loan or borrowing from financial instifution, bank, Government, or
debenture holders. Thus , paragraph 3 (ix) of the Order is not appticaUte
to the Company.

(v)

(vi)

(vii) (a)

(b)

(viii)

(ix)



(x)

(xi)

According to the records of the Company examined by us and the
information and explanations given to us, the Company has not raised
any money by way of initial public offer or further public offer
(including debt instrument) and term loans.

During the year, the Company has not made any preferential allotment
or private placement of shares or fully or partly .-onrr.rtible debentures
and hence reporting under clause 3(x) of the Order is not applicable to
the Company. ,

To the best of our knowledge and according to the information and
explanations given to us, no fraud by the Company and no fraud on the
Company by its officers or employees has been noticed or reported
during the year.

The Company is not a Nidhi Company and hence reporting under
clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given
to us, the Company is in compliance with Section 177 and 188 of the
Act, where applicable, for all transactions with the related parties and
the details of related party transactions have been disclosed in the
standalone financial statements as required by the applicable
accounting standards.

According to the information and explanations given to us during the
year, the Company has not any internal audit system hence t.poiting
under clause 3(xiv) of the order is not applicable to the compani.

In our opinion and according to the information and explanations given
to us during the year, the Company has not entered into any non-cash
transactions with its Directors or persons connected to its Diiectors and
hence reporting under clause 3(xv) of the Order is not applicable to,.the
Company.

The Company is not required to be registered under section 45-IA of
the Reserve Bank of India Act, 1934. Thus, paragraph 3 (xvi) of the
Order is not applicable to the Company.

According to the information and explanations given to us, the
Company has not incurred cash losses in the financial year and in the
immediately preceding financial year hence reporting under clause
3(xvii) of the order is not applicable to the company.

According to the information and explanations given to us, there has
not been any resignation of the statutory auditors during the year.

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)



(xix) On the basis of the financial ratios, aging and expected dates of
rcalization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, the auditor's
knowledge of the Board of Directors and management plans, we are of
the opinion that no material uncertainty exists ur otr the date of the audit
report that company is capable of meeting its liabilities ixisting at the
date of balance sheet as and rvhen they fatt Oue within a perioJof one
year from the balance sheet date. a

According to the information and explanations given to us, during the
year the Company has spent required amount of CSn as per section 135
of the Act- Thus, paragraph 3 (xx) of the Order is not applicable to the
Company.

According to the information and explanations given to us, there are no
qualifications or adverse remarks by the respective auditors in the
Companies (Auditor's Report) Order reports of the companies included
in the consolidated financial statements hence reporting under clause
3(xxi) of the order is not applicable to the company

(xx)

(xxi)

For Rangamani & Co
Chartered Accountants

(Firm Registration No.: 003050 S)

R*" tuq,

Place: Alleppy
Date : 15 May 2023

UDIN: 23020 5 66B GSLPX9 t7 9

R. Sreenivasan

Partner

Membership No. 020566



MUTHOOT INSURANCE BROKERS PRIVATE LIMITED
Balance sheet as at March3lr2023
(All amounts in Rs 000s., unless otherwise stated)

Notes
As at As

Mar 31

at
Mar 31,2023 2022

Assets
.Non- current assets

Property, plant and equipment

Other intangible assets

Financial assets

Investments

Loans

Other financial assets

Current assets

Financial assets

Loans

Trade receivables

Other financial assets

Cash and cash equiyalents

Bank Balance other,than (a) above

Other non financial assets

F.quity and liabilities
Equity

Equity shale capital

Other equity

Total equity

Non-current liabilities

Financial liabilities

Provisions

Deferred tax liabilities (net)

Current liabilities

Trade payables

Financial liabilities

Other financial liabilities
Provisions

Liabilities for current tax (net)

Other non financial liabilities

Total liabilities

Total equity and liabilities

Summary of significant accounting policies

The accompanying notes are an integral part

As per our report of even date

For Rangamani & Co.

Chartered Accountants

'ru(ffi;;
R. Sreeni-i6ian-
Partner

Membership no.: 020566

Place: Cochin, India

Date: 15.05.2023
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1,238.49

2,295.10

3,13,688.40.

82.99

1,302.91

72.36

80,000.00

3,82,992.69

6

4

8 4,21,000.00 5,32,493.40

4

7

8

9

9.1

5

7,38,304.97

3,64,845.45

75,288.33

3,73,592.82

22,639.95

50,000.00

536.47

9,96,861.35

0.00

45,355.15

7,570.07

83,600.16

1,000.00

10,907.82

8,86,903.02 L,48,433.20

16,25,207.99 11,45,294.55

ll
t2

10.1

1

of the financial statements.

15,88,102.38 L1,23r207.95

2,865.44

820.75r.t36.64

1.588.79 3,686.19

483.4r 784.55

22,535.41

t2.498.00 17.61s.86

35,516.82 181400.41

37,105.61 22,096.90

16,25,207.99 11,45,294.55

7,500.00

15,80,602.38

7,500.00

r1,15,707.95

452.15

13

l4

Alexander George Jacob Muthoot

Director

For and on behalf of the Board of

Director

DIN: 00016787 DIN: 00018235



MUTHOOT INSURANCE BROKERS PRTVATE LIMITED
Statement of profit and loss for the year ended 3lst March ,2023
(All amounts ln Rs 000s,, unless otherwise stated)

Notes
Year ended

Mar 31, 2023

Year ended

}Iar 31,2022
Income

Revenue from operations

Other income

Total income

Expenses

Employee benefit expense

Depreciation and amortisation

Other expenses

Finance cost

Total expenses

Profit before tax

Tax expenses

Current tax

Defened tax charge/ (credit)

Adjustment of tax relating to earlier years

Income tax expense

Profit for the year

15

r6
5,87,897.53 3,87,149.66

89.778.43 62.97s.03

I7
18

l9
20

6,77,675,96

56,673.40

s28.8s

73,929.02

9.33

4,50,124,69

45,r33.52

436.94

32,929.41

4.26

71.139.60 78,504.13

6,06,536.36 3,71,620.56

l0
10. i

1,56,287.73

-s9.74

(13,469.21')

95,060.85

116.40

0.00

4,63,777.59 2,76,443.31
Other comprehensive income
Other comprehensive income not to be reclassified to profit or
loss in subsequent periods:

Re-measurement gains/ (losses) on defined benefit plans

Income tax relating to items that will not be reclassified to profit or loss

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Earnings as per equity share ( nominal value of Rs. f 0) en
Rs.)

Basic

Diluted

Summary of significant accounting polidies

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

As per our report of even date

For Rangamani & Co.

Chartered Accountants

(FRN: 003050 S)

{J9-,^^ 4
R. Sreenivasan

Partner

Membership no.: 020566

Place: Cochin, India

Date: 15.05.2023

1,492.48

-375.63

(300.1e)

7 5.55

1.1r6.8s (224.64)

4,64,994.43 2,76.219.67

22

618.37

618.37

368.s9

368.s9

George Jacob Muthoot

Director

t,

.\

For and on behalf of the Board of Directors of
Muthoot Insurance Brokers Ps.w atelimited

DIN: 00016787 DIN: 00018235



MIJTHOOT INSURANCE BROKERS PRIVATE LIMITED
Mqthoot Chambe{s" Opposite Saritha Theatrq Comqlex. Bar-rerii Road. Frnakulam - 682018

Cash Flow Statement for the Year ended 31st March.2023

AA

Particulars 31st Mar.2023 31st March,2022
Cash Flow ffom Ooeratine actiyities :

Net profit before tax

Adjustments for:

Depreciation and amortisation

Provision for Gratuity

Impairment on financial instruments

Finance Income(Including fair value change in Financial instruments)

Operating profit before working capital changes

Adjustment for :

Trade and other receivables

Provisions

Loans & advances

Trade and other payables

Cash generated from operations

Taxes paid (net)

Net Cash from operating activities ( A )

Cash Flow from Investipe activities

Purchase of Fixed Assets

Purchase of Intagible Asset

Income from Investments

Investment in Bank Deposits

Investment in NCD and Mutual Funds/ ICD given

Net cash from investing activities ( B )

6,06,536.36

528.85

(e20.81)

(s9,779.43)

3,71,620.56

436.94

732.r2

27,776.00

(62,975.03)

5,16,365.97

(27,946.43)

18,064.24

(5,419.00)

3,31,590.59

r2,gg7.gl

16,727.99

4,Ig2.gg

5,01,064.79

(1,11,898.52)

3,64,799.47

(89,754.1s)

3,89,166.26 2,75,045.32

(337.14)

(2,350.00)

81,560.69

(2,96,000.00)

(2,33,000.00)

(63e.08)

(e0.46)

59,608.06

(4,02,000.00)

1,27,686.52

(4,50,126.45) (2,L5,434.96)

Cash FIow from Financine activities

Net cash from financing activities ( C )

Net cash flows duringtheyear (A + B + C )

Cash and cash equivalents ( Opening balance )

Cash and cash equivalents ( Closing balance ) ,

Components of cash and cash equivalents at the end of the year

Balance with banks

Total

22,639.97 83,600.16

22.639.9s 83,600.16

22,639.95 ',L 
93,600.16

(60,960.19)

83,600.16

59,610.36

23,989.90

Notes on accounts form part of the final accounts

Summary of significant accounting policies (refer note 1)

The accompanying notes are an integral part of the financial

As per our report of even date

For Rangamani & Co.

Chartered Accountants

(FRN: 003050 S)

Ai^,uB
R. Sreenivasan

Partner

Membership no.: 020566

Place: Cochin,India

Date: 15.05.2023

For and on behalf of the Board of Directors of

Muthoot Insurance Brokers Private Limited

statements.

\,

Muthootr Muthoot

DIN: 00016787 DIN: 00018235



MUTHOOT INSURANCE BROKERS PRIVATE LIMITED
Statement of Changes in Equity for the Year ended 31st March,2023
(All amounts in Rs 000s., unless otherwise stated)

No of Shares Amount

Equity shares of Rs.10 each issuedo subscribed and fully paid

At March 3I,2021
Issued during the year

At March 31,2022

Issued during the year

At March 31,2023

B. Other equity

7,50,000

7,50,000

z,so,ooo

7,500.00

7,500.00

7,500.00

Attributable to equity holders of the

Reserves and Surolus Other comprehensive income

Securities

premium

Retained

earnings

Equity

instruments

through Other

Comprehensive

Income

Other ltems of
Other

Comprehensive

Income

(Remeasurement

of defined benefit

As at March 31,2021

Profit for the year after income tax
Other Comprehensive Income (OCD for the

year before income tax

Income Tax on OCI

Transfer from current vear profit

2,76,443.3r

As at March 31.2022 11,15,917.84

Profit for the year after income tax

Other Comprehensive Income (OCD for the

year before income tax

Income Tax on OCI

Transfer from current vear orofit

4,63,777.59

r,492.48

-375.63

As at March 31.2023

Total

9.28

2,76,443.31

-300.19

7 5.55

11,15,707.95

4,63,777.58

1,492.48

-37s.63

Summary of significant accounting policies (refer note 1)

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

As per our report of even date

For Rangamani & Co.

Chartered Accountants

(FRN: 0030s0 S)r\
Vewv^g

R. Sr..nffii-
Partner

Membership no.: 020566

Place: Cochin, India

Date: 15.05.2023

George Jacob Muthoot

Director

For and on behalf of the Board of Directors of

DIN: 00016787 DIN: 00018235



MUTHOOT INSURANCE BROKERS PRMTE LItlitrTED
Muthoot ChNmbprs. Opposite Sariths Theatre Complex. Bsnerii Rord.4rmkuhm - 682018

Notes on financi|l st&temerts for the Year erdcd 31si Mrrch,2023

CORPORAIE IMORMATION
NVS Muthoot Insurance Brokers Private Limitcd ("The Company") was incorponted as a privatc limited company under The
Companies Act 1956 in thc state ofKerala on 23rd January 2002. The main object ofthe company is to carry on in the business of
irsurance including consultancy services rclatiog to insurance and other financial services.

1 SIGI\IFICANT ACCOUNTING POLICIES

I .O I BASIS Otr PREPARATION A.I{D PRESENTATION

The financial statemcnts of the Compauy havo bcen preparcd in accordance with Indian Accounting Standards (Ind AS) rctified
under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from timo to time).

Tho Financial StatEmsnts have b€en preparod on thc historical cost b*i. oci for certain financial ass€ts and liabilities (including
financial a^ssets held for tnding ) whiah have been measured at fair value amount:

All the assets and liabilities havc been classified as cunent and non-cunefi as per the Company's nomal operating cyclc and other
critcria s€t out in thc schodule III ofthe Act. Based on nature of services and tho time b€tween the acquisition

ofthc ass€ts for processing and their r€alisation in cash and cash equivalents, thc Compaly has ascertained its operaxing cycle as up
to twolvc months for thc purpose of curenthon-cu[ent classification of assets and liabiities,

The Financial Statements are prcsonted h INR and all values are roundod to the nerest thousands ("000") ,except when otierwis€
indicatEd.

1.02 NEVEI{UE RECOGMTION
Revenue (other than for Financial Instruments within the scope of IND AS 109) is measured at an amount that rcflects tlle
considerations, to which all cntity oxpects to be entitled in exchange for tansfening goods or serviccs to customer, excluding

amounts collect€d on behalfofthid parties.

The Company recognises rcvenue from confacts v/ith custome$ bascd on a five-step model as s€t out in Ind AS I l5:

Slop 1: Identiry contruct(s) with a customer: A conhact is defined as an agreem€nt botwecn two or rnore parties that creatos

enforc.eable rights and obligations and sets out the criteria for every c{ntact that must be met.

Step 2: Identiry peformance obligations in the coltract: A performance obligation is a promise in a contact with a customer to

tansfer a good or service to the customer.

Step 3: Detemine the transaction price: The transaction price is the amount of consideration to which the Company exp€cts to be

cntitled in exchange for transferdng promised goods or servic€s to a customer, excluding amourts collected on behalf of third
partles.

Stop 4: Allocate the transaction price to the performance obligalions in the contact: For a contract that has morc than one
perfornance obligatioD, the Company allocates the tansaction pdce to each perfomance obligation in an amount that dopicts the

amount of consideration to which the Company expccts to be entitled in exchange for satisfying each performance obligation.
Step 5: Recognise revenue whcn (or lis) the Company satisfies a perfomanco obligation
Revenue from contact with customer for rendering services is recognised at a point in time when performance obligation is
satisfied.

Interest lncome

Interest income ftom a Financial Asset is recognised using effective interest rate metiod.

DiYidend Income

Dividend Income is rccogniscd when the Company's dght to receivc the amount has beerl established.

1.03 EMPLOYEE BENEFITS

Short Term Employee Benefits

The undiscounted amount of short term employee benefits expected m be paid in exchange for the services rendered by emplolees

are recognised as an expense during the period when the employees render the services.



Post-Employment Benefits
Defincd Contribution Plsns

:Provident Fund, Superantruatior Fund and pcnsion Scheme
A defined cont bution plan is a post-emplo)T nent benefit plan under which ti€ company pays specified contributions to a separate
e ity. The Company makes specified monthly contibutions towards Providcnt Fund, Supdamuation Frmd and pensio[ scheme.
The Conipany's contribution is r€cognised as an expcnse in the Profit and Irss statement during the period in which the employee
r€rldsls the rclated s€rvice,

:Gratuity
The liability or asset recognised in the balance sheot in respect of dcfined benefir pension and gratuiry plans is th€ Fesent valuc of
the defined benefit obligation at the end oflhe rcporting period less the fair value of plan assets. Thi defined benefit obligation is
calculatcd annually by actuary using the prcjected unit credit method. The present value of the delined benefit obligation is
dotemdnod by discounting the estimated futulc cash outflows by refergnce to market yields at the end of tho rcporting period on
sovemment bonds ftat have terms aDDroximatinc !o the teryls ofthe rclated oblisation.

Thenot interest cost is calculaM by spplying tho discouut mte to tho nct balanc€ ofthe defined benefit obligation and the fair value
ofplan ass€ts. This cost is iocluded in omployee benefit c)eeDse h the statement ofprofit and loss.

Remeasuement gains and lossgs arisiog ftom experience adjusrnents and changes in actuadal assumptions arc recognis€d in the
pcriod in which thcy occur, directly h othor comprchensive income. They are included in rctained iamings in the statcmelt of
changes in equity and in the balance sheet.

1.04 CASH AIID CASII EQUTVALENTS
Cash and cash equivalonts includes cash in hand and deposits with any qualrying financial institution repayable on demand or
mah{ing within thrco months ofthe datc of acquisition and which arc subject to an insignificant risk of changc in value,

I.O5 PROPERTY, PLANT AND EQTMMENT
Propeny, plant and equipment (PPE) arc measured at cost less accumulated depreciation and accumulated impaiment, if any. Cost
ofan item of prcporty, plaot and equipment compdses its puchase price, including impofi duties and non-refundable purchase
taxes, after deducting trade discounts and rebates, any dircctly attributable cost of bdngin; the item to its working clnditiol for its
intelded us€ and estimatod costs of dismantling and rcmoving the item and rcstoring the sit€ on which it is located.

Advances paid towards the acquisition of fixed assets, outstanditrg at each roporthg date arc shown under other non-curr€r[ assds.
Tho crst of prop€rty, plant and equipment rlot ready for its intendcd use at €ach reporting date arc disclosed as capital work-itr-
prcgless.

subsoquelt expenditurc related to the asset arc added to its carrying amount or rccognised as a separate assot only if it increases thc
future benefits of the existing asset, beyond its previously ass€ssgd standards of performance and cost can be measuod rcliably,
Other repairs and maintenaice costs are expensed offas and when incuned.

1.06 DEPRECIATION
Depreciation on Property, Plant and Equipment is calculated using written down value method (WDV) to write down the cost of
property and equipment to their residual values ovqr their estimated useful lives which is in line witlr tlle estimated useful life as
specified in Schedule Il ofthe Companies Act, 2013.

The estimated useful lives are as follows:

Particulars

Plant & Machinery

Computer

Office equipment

Furniture and fixtures

Vehicle

Useful life (Years)

l5
a
J

10

l0
10

The residual values, useful lives and methods of depreciation of properfy, plant and equipment are reviewed at each financial year
end and adjusted prospectively, if appropriate. Changes in the expected useful life are accounted for by changing the amortisation
period or methodology, as appropriate, and treated as changes in accounting estimates.

Property, plant and equipment is derecognised on disposal or when no future economic benefits are expected from its use. Any gain
or loss arising on derecognition of the asset (calculated as the difference between the net clisposal proceeds and the carrying amount
of the asset) is recognised in other income / expense in the statement of profit and loss in the year the asset is derecognised. The
date of disposal of an item of property, plant and equipment is the date the recipient obtains control of that item in accordance with
the requirements for determining when a performance obligation is satisfied in Ind AS 115.



I .07 INTAIIGIBLE ASSETS

Atr intangiblc asset is recogniscd only whon its cost can bo measured reliably and it is probable that the expectod future economic
benefils that arc athibutable to it will flow to the Company.

Intangible assets acquiled sepantely are measured on initial recognition at cost. The cost of an intangible asset compdses its
purchase prico including import duties and rcn-refirndable purchase taxes, after deducting tlade discounts and rebatEs, any dircctly
attributablo cost of bringing the itEm to its working condition for its inte[ded use. Following initial rccognition, intangible assets
are caried at cost less any accumulated amortisation and any accumulatEd impairoent losses.

Subsequent expenditure rolated to the asset are added to its carrying amount or rccognised as a sepamte asset only if it ilcreases the
futuo benefits ofthe existing asset, beyond its previously asscssed standards ofperformance and cost can be measured rcliably.

Intangiblo ass€ts comprising of software and website development are amodised on a SLM basis overb Deriod of 5 years. unless it
has a shofer usefrrl life.

Gains or losses from dqecognition of intangiblc asscts are m€asured as the differcnce bet$locn the net disposal proceeds and the
canying amount of d1c asset arc rEcognised in dre Statement of Prcfit or Loss when the asset is doecognised,

I .08 IMPAIRMENT OF NON-FINANCIAL ASSETS: PROPERTY , PLANT AND EQUIPMENT AI{D INTANGIBLE ASSETS

The Company's assessos, at €ach reporting date, whether there is any indication thal any Property , Plant and Equipment and
Intangible Assets or group of assets called Cash Generating Units (CGU) may be impaired. If any such indicatiol exists, or when
annual impaiment testing for an assgt is required, tho Company estimates the asset's rccoverable amount to determine the extent of
imnri|fmr if a--

An asset's recovsrable amouot is the higher of an asset's or cash-generating unit's (CGU) fai! value less costs of disposal and its
value in use. Recoverable amount is detemined for an individual asset unless the ass€t does not generate cash inflows that are
largely ildep€ndont of those fiom other assets or groups of ass€ts. When the carrying amount of an ass€t or CGU exccgds its
rccovemble amount, the asset is considered impaired and is written down to its recovorable amount.

In assessing value in use, the estimated futute cash flo\is are discounted to their present value using a pre-tax discount rate that
reflects curent markct assessments of the time value of money and the risks specific to tlrc asset. In determining fair value loss
costs of disposal, recent market transaotions are taken into account, If no such transactions can be identifie4 an apFopriate
valuation model is used. Those calculations arc corroborated by valuation multiples, quoted share prices for publicly traded
companies or other available fair value indicators.

An assessment is made at each reporting date to det€rmirc whether there is an indication that previously recognised impaimFnt
' losses no longer cxist or have deqeased. If such indication exists, the Company cstima&s th€ asset's or CGU,S rccoverable amount.
A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to detEnnine the
ass€t's recovenble amount sinc€ the last impairment loss was rccognised. The reversal is limited so that the carrying amount ofthe
asset dogs not exceed its recoverable amount, nor exceed the carrying amount that would have been deternined, net ofdoprcciation,
had no impairment loss been recognised for th€ asset in prior years. Such reversal is rccognised in the statement of plofit or loss
udess the asset is caried at a revalued amoult in which case, the reversa.l is treatgd as a revaluation increase.

I,O9 FINANCIAL INSTRUMENTS

Fin.ncial Assots

A.Initial recognition and measurement: '!

All financial assets are rccognised initially at fat yalue whcn the parties become party to the confactual provisions ofthe foiancial
asset. In case of financial assets which arc not rccordod at fair value thrcugh prcfit or loss, transactioq costs tllat arc directly
atuibutable to the acquisition or issue ofthe financial assets, are adiusted to the fair value on initial rccognition.

B. Subsequent measurement

Thc Company classifi€s its financial assots into various measuremelt categodes. The classification deponds on the contractual
t€rms ofthe financial asset's cash flows and the company's business model for managing financial assots.

1. Financial assets carried at amortised cost (AC)
A financial asset is measuod at Amortisod Cost ifit is held within a business model whoso objective is to hold the asset in order to
collect contractual cash flows and the coltractual tcrms of the Financial Asset give rise on specified dates to cash flows that arc
solely payments of principal and intercst on the principal amount outstanding.

2.Financial assets at fair value through other comprehensive income (FVTOCI)
A financial asset is measued at FVTOCI if it is held within a business model whose objective is achiwed by both collecting
contractual cash flows and selling financial assets and contractual terms of financial asset give rise on spocified dates to cash flows
that arg solely payments ofprincipa.l and intercst on the principal amount outstandins.



3. Financial assets at fair value through profit or loss (Fvrpl)
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

9:.EqlitY Investments (Other than Investment in Subsidiaries, Joint ventures & Associates)
All other equity investments are measured at fair value, with value changes recognised in Statement of profit and Loss, except for
those equity investments for which the Company has elected to present the changes in fair value through other comprehensive
income (FVTOCI)

D. Impairment of financial assets

The Company recognises loss allowances using the expected credit loss ( ECL) model for financial assets which are not fair valued
through profit or loss. Loss allowance for trade receivables with no significant financing component is measured at an amount equal
to lifetime ECL' For all other financial assets, expected credit loss are measured at an amount equal tb 12 month ECL unless there
has been significant increase in credit risk from initial recognition in which case those are measured at lifetime ECL.

Financial liabilities

A. Initial recognition and measurement:
All financial liabilities are recognized initially at fair value and in case of loans and borrowings and payables, net of directly
attributable cost. Cost of recurring nafure are directly recognised in profit or loss as finance cost.

B. Subsequent measurement:
Financial liabilities are subsequently carried at amortized cost using the effective interest method. For trade and other payables
maturing within one year from the balance sheet date, the carrying amounts approximate fair value due to the short maturity of
these instruments.

Derecognition of financial assets and financiat liabilities

A) Financial Asset
The Company derecognizes a financial asset when the contractual cash flows from the asset expire or it transfers its rights to
receive contractual cash flows from the financial asset in a transaction in which substantially all the risks and rewards of ownership
are transferred. Any interest in transfened financial assets that is created or retained by the Company is recognized as a separate
asset or liability.

B) Financial Liability
A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. Where an existing
financial liability is replaced by another from the same lender on substantially different terrns, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as derecognition of the original liability and the recognition
of a new liability' The difference between the carrying value of the original financial liability and the consideration paid is
recognised in prof,rt or loss.

Offsetting

Financial assets and financial liabilities aie generally reported gross in the balance sheet. Financial assets and liabilities are offset
and the net amount is presented in the balance sheet when the Company has alegal right to offset the amounts and intends to settle
on a net basis or to realise the asset and settle the liability simultaneously in all the following circumstances:
a. The normal course of business '

b. The event of default

c. The event of insolvency or bankruptcy of the Company and/or its counterparties

I.1O IMPAIRMENT OF NON-FINANCIAL ASSETS

At each balance sheet date, the Company assesses whether there is any indication that any property, plant aird equipment and
intangible assets may be impaired. If any such impairment exists the recoverable amount of an asset is estimated to determine the
extent of impairment, if any. Where it is not possible to estimate the recoverable amount of an individual asset, the Company*
estimates the recoverable amount of the cash-generating unit to which the asset belongs

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated future cash
flows are discounted to their present value, using a pre-tax discount rate that reflects current market assessment of the time value of
money and the risks specific to the asset for which the estimates of futqre cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount
of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognized immediately in the
statement of profit or loss.



l.l I PRovtsroNs

PruYisions are rccognised when the Company has a prese obligation (togal or constructive) as a rosult of a past event, it is
probable that an outflow of resources embodying economic benefits will bc rcquired to settle the obligation and a rcliable estimate

can be made oftie anount ofthe obligation.

If the effect of the time value of money is material, provisions arc discounted using a current prc-trax rate that reflects! when

apFopriate, the risks specific to the liability. When discountiug is usod, the inqeas€ in the Fovision due to the passage of time is

recognised as a financc cost,

I.I2 TAXATION

The tax expense for the period comprises curent and defered tax. Tax is rocognised in statement of profit and loss, cxcept to the

exient that it rclates to items rccognised in the comprohonsivc income or in equity. In this case, the tax is also recognis€d in other

comprchensive income and equity.

Currcnt tax

Cwrent tax is the amount ofitrcomc taxes payable i[ respect oftaxable profit for a period. Taxable profit differs ftom 'profit before

tax' as rcported in the Statement of Profit and Loss bccause of items of income or exp€nso that are taxable or deductible in other

yoars and items that arc never taxablc or dcductible in accordance with applicable tax laws.

The t&\ ratcs and tax laws used to computo tllo amoutrt arc those that arc enacte4 or substadivoly enactEd, by the end ofreporting
date in India wher€ tho Company operates and genentes taxable income.

Current income tax relating to ilems recognised outside profit or loss is recognised outside profit or loss i.e,, either in other

comprehcnsivo income or in equity. Curcnt tax items arg rgcognised in corelation to the mderlying tansaction eithgr in othor

comprehosive income or dircctly in cquity. Managcmcnt periodically cvaluates positions taken in the tax retums with rcspect to
situations in which applicable tax regulations arc subject to interpretation and establishes provisions where appropdate

Deferred tax

Deferrod tax is provided on temporary differences at thc r€porting date between the tax bas€s of assets and liabilities used in the

computation oftaxable profit and their carrying amounts itl the financial statements for financial reporting puryoses,

Defened tax liabilities axe recognised for all taxable tenporary differcnces, except:

i. Where the defened tax liability ariscs ftom the initial recognition of goodwill or of an asset or liability in a transaction that is not

a business combination and, at tlte timo of the transactioq alfects neither the accounting profit nor taxable plofit or loss

ii, In rcspect of taxable temporary differences associatcd vrith investments in subsidiades, wher€ the timing of the reversal ofthe
tempomry differcnces can be controlled aid it is Fobablo that the temporary differences will not reverse in the foreseeable future

Defened tax assets are recognised for all deductible t€mporary differences, the carry forward ofunused tax credits and any unused

tax losses. Deferred tax assets are recognised to the exteot that it is probable that taxable profit will be available against which the

deductible temporary differences, and the carr;r forward of unused tax qedits and unused tax losses can be utilised, excopt:

i. When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition o?'* asset or

liability in a transaction that is not a business combination and, at the time of the transaction, affects neither the accountifig profit

nor taxable orofit or loss ,

ii. In respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in joinf
ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences will reverse in the

foreseeable future and taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of defened tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable

that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised defened 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 defened tax asset to be recovered.

Defened tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the

liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Def-erred tax relating to items recognised outside profit or loss is recognised outside profit or loss ie., either in other comprehensive

income or in equity. Det'erred tax items are recognised in correlation to the underlying transaction either in other comprehensive

income or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against

current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.



I.13 EARNINGS PER SIIAR.E

Thc Company reports basic and diluted earnings per share in accordance with Ind AS 33 on Eamings per share, Basic EPS is
calculatod by dividing the not proflt or loss for the year athibutabl€ to equity shareholdcrs (after deducting ploferenc€ dividend and

athibutable laxes) by tho weighted avErage numbor of equity sharcs outstanding during the year.

For calculating diluted oamings per share, the net plofit or loss for the year attdbutable to equity shareholdqs and the weighted
' average number of sharcs outstanding during tho ycar are adjusted for tho cfects of all dilutive Ftential equity sharcs. Dilutiyo
potentiai oquity shares are deemcd convorted as of the beginning of thc pedo4 unless they havo bccn issued at a later datr. In
compuung the dilutivc eamings per sharc, only potential equity shares that arc dilutive and that either reduces the eamings per

share or increases loss Der share arc includcd.

I . 14 CRITICAL ACCOTTNTING JIJDGEMENTS AND KEY SOI]RCES OF ESTIMATION UNCERTAINTY:

The F€paration offinancial statements in confomity witi the Ind AS requires the management to make judgments, ostimates and

assumptioos that afoct the reported amounts of rovenues, cxpens€s, assets and liabilitios and the accompanying disclosurc and the
disclosure of contingent liabilities, at the ond of the leporting period. Estimates and underlying assumptions arc review€d on an

ongoing basis, Rcvisions to actounting estimates are rocognised in the period in which tho estimates are revis€d if the rcvision
affects only that pqiod or in the pcriod of tho revision and future periods if the revision affects both curent and futule p€riods.

Although these estimates arc based on the management's best knowledge of curent events and actions, uncertainty about thoso

assumptions and estimatcs could result in the outcomes requiring a matedal adjustnent to the carrying amounts of assets or
liabilities in future periods.

In particular, infomation about significant arcas of estimation, uncertainty and critical judgrnents in applying accounting policies

that have the most sigtrificant cfect on the anounts recognized in the financial statements is included in thc followiry notes:

a) Provisionsl
Provisions and liabilities are recognized in the period when it becomes plobablo that thsre will be a future outflow of fi.urds

r€sulting fiom past opela ions o! events and the amount of cash outflow can be reliably estimated. The timing of rccognition and

quantification of the liability require tlrc application of judgoment to existing facts and circumstarces, which can be subject to
change, Since thc cash outflows can take place many years in the future, the carrying amounts of Fovisions and liabilities axe

reviewed regularly ard adjusted to take account of changing facts and circumstances.

b) Impairment of non-lin{ncial.ssetsl

The Company assesses at each reporting date whether there is an indication tlat assots may be impaired. If any indication exists, or
when amual impairment testing for asscts is requirc4 the Company cstimatos the ass€t's rccoverable amount. An ass€t's

lecovsrable amount is tho higher of an asset's or CGU'S fair value loss costs of disposal and its valuc in usc. It is dctcrmined for
assets, unless the asset does not genorato cash inflows that are largely indep€ndent ofthose from other ass€ts or a groups ofassets.

Where the caxrying amount of an asset or CGU exceeds its recoverable amount, tlle asset is considered impaired and is witten
down to its recoverable amounl

ln assessing value in use, th€ estimated futue cash flows arc discounted to their present value using pre-tax discount rate that

reflects curent market assessments of the time valu€ of money and the risks specific to the asset. In detcrmidng fair value less

costs of disposal, rec€nt market transaptions are laken inlo accoun! if no such transactions can be identifio4 an appropriatc

valuation model is used.

c) Business Model Assessmcnt

Classification and measurcmont of financial assets dep€nds on the results of the SPPI and the business model test, The Company

detemines thc busiless model at a level that reflects how goups of financia.l assets are managed together to achi€ve a padicular

business objective. This assossment includes judgement reflecting all relevant evidence including how tlrc performanctofthe assets

is evaluated arld their performance measured, the sks that affect the performance of the assets and how these are managed and how

thg manage$ of the assets arg compensated. The Company monimrs financial assgts measued at amortis€d cost ot fdr yalue

though other comprehensive income that aJe derccognised prior io their maturity to unde$tand the rEason for their disposal and

whether the rcasons are consistent with the objective of the business for which thc asset was held. Monitoring is part of the-

Company's continuous assessmcnt of whether the business model for which tlle retnaining financial assets are held conthu€s to be

appropriate and if it is not appropriate whetier tlerc has been a change in business model and so a prospective changE to the

classification of those assels.

d) Effectiv€ lnterest Rrte
The Company's EIR methodologr, recognises intorest income using a rate of rcturn that rcpresents the best estimate ofa constant

rate of retum over the expected behavioural life of loans given and rccognises th€ effect of potentially diffelent interest ratos at

va ous stages and other characteristics of the product life cycle (including prepayments and ponalty intercst and darges).

This estimation, by nature, requires an element ofjudgement regading the exp€cted behaviour and life-cycle of the insfuments,

probable fluctuations in collateral valu€ as well as expected changes to India's base rate and other fee hc{me/expens€ that axe

intogral pafis oftle insfument



e) Defircd cmployce betrefft esscts and liabiliticg
Tho cost of the dcfined bcnefit gratuity plan and the present value of the glatuity obligatioo arc detcrmined using actuarial
valuations. An actuarial valuation involves making various assumptions ttrat rnay oirrer ftIn actuat developments in the future.
These include thc detemrination ofthe discount ratc, futulo salary increases and mortality rates. Duc to thc complexities inyolved in
the valuation and its long-term naiuc, a defircd benefit obligadon is highly sensitivc to changes in thesc assumptions. All
assumptions arc rcviewed at eaph r€Dortins date.

D Ertimatiotr of urcertriDtier rctrting to the globNl health prndemic from covlD-rg (cowD-l9) .

' The company has cotlsidered the possible efects that may resutt from thc pandemic rclating to covlD-l9 on the carryng amoufts
of book value of assets, as applicable, The Company has consideicd, as on the dato of tho financial stalemsnts, botr intemal and
cxtlrnal sources of information including economic forecasts and estimates fiom market sourc.es on the oxpected funre
perfomance of the company ard oth€r related infonnation, The company has p€rfomed analysis en the assumptions us€d and
basod on curreot cstimafes expocts tia, thc carrying amount of thcse assets v/ill be lecovered. Thc impact of cOvID-lg on the
Compalys financial statrments may diffor from that estimates as applicablc as at the date ofapproval ofthesc financial staterncds

g) Other cstimstrs:
Theso include contingent liabilities, useful livcs ofrangible end intangible ass€ts ctc.

1.15 Loarcs

on March 30,2019,the Mlnisty of corporato Affairs has notificd Ind AS ll6,Loas€s.Ind As 116 will roplac€ thc existing leas€
standatd'Ind AS 17' Lcascs and related interpr€tations.Thc standard sexs out tho principlos for the recognition , mcasuremcnr,
presontation ard disclosurp of legses for both parties to a contract. Ind As 116 introduces a single lesseJaccountirrg model and
rcquir€s a lessce to t€cognize asseb and liabilitios for all lease with a telm ofmoro than 12 months, unless thc underlying assct is of
low Yalue.Clrrendy, leasc cxperucs are charged to thc Staternent ofPrcfit and Loss,Thc stardard also contains €Dhanc€d disclosure
requiretnetrt for less€os, Ind AS I 16 substantially carios forward the lessor accounting requircrnents in Ind AS t7.

I.16 IYEW AI\D AMENDED STANDARDS
Ministry of Corpolate Atrain ("McA") notifies new standard or amendments to the existing standards. Thcre is no such
notification \a'hich would have been applicable ftom April l, 2020.



MUTHOOT INSURANCE BROKERS PRTVATE LIMITED
Notes to the financial statements for the Year ended 31st March.2023
(All amounts in Rs 000s., unless otherwise stated)

Plant &Plant & Computer Office Furniture
Machinery equipment esuinment and fixtures

116.23 1,744.54 r82.34 682.15 49.63 2,774.88As at March 3lr202l
Additions

Disposals

As at March 31,2022

Additions

Disposals

As at March 31,2023

629.33 9.76 639.08

116.23 2,373.97 182.34 69{.91 49.63 3.413.96

337.r4 337.r3

116.23 2,711.01 -. 192.34 691.91 49.63 3.751.09

1,325.07 t21.96 26r.93 1,708.96

3s1.46 16.30 34.32 402.09

1.676.s3

364.96

138.26

12.09

296.25

24.55

2,111.05

401.58

Accumulated Depreciation

As at March 3I,2021

Charge for the year

Disposals

As at }!.ar 31,,2022

Charge for the year.

Disposals

As at lN4ar 31,2023

Net Block

As at March 31,2021

As at March 31,2022

As at Mar 31,2023

Other intangible assets

2,04L.49 150.35 320.80 2,512.63

116.23 419.47 420.22 49.63 1,065.93

116.23 697.34 49.63 1,302.93

116.23 669.52 31.99 371.fl 49.63 1,238.48

Computer Total
software

Gross Block

As at March 31,2021

Additions

As at Mar 31,2022

Additions

As at Dec31,2022

Amortisation

As at March 31,2021

Charge for the Period

As at Mar 31,2022

Charge for the Period 
'

As at NIar 31,2023

Net Block

As at March 31,2021

As at M.ar 31.,2022

As at Mar 31,2023

401.88

90.45

492.33

2,350.00

2,842.33

401.88

90.45

492.33

2,350.00

2,842.33

38s.11

34.86

385.11

34.86

419.97 4r9.97

127 .25 " 127.25

547.22 547.22

16.77

72.36

2,295.10

ii"

16.71

72.36

2,295,10



MUTIIOOT INSURANCE BROKERS PRIVATE LIMITED
Notes to the financial statements for the Year ended 31st March,2023
(All amounts in Rs 000s., unless otherwise stated)

4 Financial assets - Loans
(Unsecured, considered good unless otherwise stnted)

Carried at amortised cost

Security deposit

ICD - Muthoot Money Limited

ICD - Belstar Micro Finance Limited

Current (considered good)

ICD - Muthoot Money Limited
ICD - Belstar Micro Finance Limited

5 Other non financial asset

82.99 82.99

0.00 3,60,000.00

0.00 22"909.69

.82,99 3.82.992.69

3,60,000.00

4.845.45

0.00

0.00

3,64,845.45 0.00

Mar 31 .2023 M;ar 31.2022
Balances with statutory / govemment authorities

Balances receivable from govemment authorities

Others

6 Investments

429.40 329.rr

18.39 9,402.99

88.69 2.175.73

536.48 10,907.82

Mar3l .2023 M*31.2022
Non-current

Investments recorded at fair value throush profit and loss account (FVTPL)

Investment in mutual funds - Quoted
SBI Crisil IBX SDL index Fund
(31 March 2023:4404333.120 units of Rs.10.3730 '. &3l March 2023: Nil.)

45,688.40 0.00

Unquoted

NCD- Belstar Microfinance limited 70,000.00 70,000.00

(31 March 2023 & 31 March 2022: 70 Units of Rs. 10,00,000 each.)

NCD - Muthoot Fincorp Limited 60,000.00 10,000.00

(31 March 2023 : 10,000 units of Rs.1,000 each & 31 March 2022: Nil)

MLD - Shriram City Union Finance Limiied 1,38,000.00

(31 March 2023 :13,80,000 units ofRs.1,00 each & 31 March 2022: Nil)

3.13.688.40 80^000.00



7 Trade receivrbles

Carried at amortised cost

Current

(i) Undisputed Trade receivables - considered good

Less than 6 months

6months-lyear
1-2 years

2-3 years

More than 3 years

Total
(ii) Undisputed Trade receivables - which have significant increase in credit risk
(iii) Undisputed Trade receivables - credit impaired
(iv) Disputed Trade receivables - considered good

(v) Disputed Trade receivables - which have significant increase in credit risk
(vi) Disputed Trade receivables - credit impaired a

Unsecured, considered good

Considered doubtful

Less: Provision for doubtful debts

75,288.33 45,355.15

75.288.33 45,355.15

75,299.33

72,555.72

310.81

2,42t.80

75,288.33

:

45,230.32

rt9.69
5._r4

45,355.15

.

.

45,355.15

75,288.33 45.355.15

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person.

Nor any tade or other receivable are due from firms or private companies respectively in which any director is a partner, a director or a
member.

Trade receivables are non-interest bearing and are generally on terms of 30 to 60 days.

8 Other financial assets

Non-current

Bank deposit

Current
Bank Deposit

Interest accrued on lnvestments

9 Cash and cash equivalents

4.21.000.00 s.32,493.40

4.21.000.00 s.32.

3,58,493.40

l,slo.olt5.099.42

3,73,592.82 7,570.07

Balances with banks:

- On current accounts

Bank Balance other than Cash and cash equivalents

22,639.95

l|dar31.2022

83,600.16

22.639.95 'r-83.600.16

9.1

Mar 31 .2023 M:ar31.2022
Balances with banlcs:

- in fixed deposit (maturing before period of three months) 50.000.00 1,000.00

50,000.00 1.000.00



l0 Taxation

r fncone trx recognised in profit or loss

Current tax

In respect ofthe current year

In respect ofthe prior years

Deferred tax

In respect of the current year (Note No.10.l)
Totrl income tax expenses rccognised in the current yesr relating

to coritinuing opcretions

10.1 Deferred tax tiabtity(Asset)

The movement on the deferred tfl( account is as follows:

1,56i,287.73 95,060.95

(13,469.2t)

1,42,818.52 95,060.85

(s9.74) 116.40

1,42,758.78 95,177,25

,.

a lVfar 31 .2023 Mtr31.7.022

Opening Balance (A)

Add(Less) : Adjusment during the year

Timing difference on accor{rt of Depreciation and Amortisation

Ind AS Impact

Debit to Profit or loss @)

Total (A+B)

820.75 779.90

t42.64

173.25

40.85

31s.89 40.85

t-136^64 820-75



MUTHOOT INSI]RANCE BROKERS PRIVATE LIMITED
Notes to the financial statements for the Year ended 31st March,2023
(All amounts in Rs 000s., unless otherwise stated)

11 Share Capital

Authorised share capital
Equity share capital of Rs. 10 each

1000,000 Equity Shares ofRs. l0/- each (Previous Year: 1000,000 Equity Shares 10,000.00 10,000.00

1Q,000.00 10.000.00

Issued, subscribed and fully paid-up shares

Mar 31. 2023 Mar 31. 2022

Equity share ofRs, 10 each

750,000 Equity Shares ofRs. 101 each firlly paid. (Previous Year: 750,000 Equity 7,500.00 7,500.00

Shares ofRs. 101 each tully paid)

7,500.00 7,500.00

(a) Reconciliation of the shares outstanding at the beginning and end of the reporting year

Mar 31, 2023 Mar 31, 2022

Mar 31, 2023 Mar 31, 2022

No of Shares Amount No of Shares Amount

Equity shares

At the beginning of the year

Issued during the year

Outstanding at the end of the year

7,50,000 7,500.00 7,50,000.00 7,500

7.50.000 7.500.00 7.50.000.00 7.500

Terms/ rights attached to equity shares

The company has only one class of equity shares having pax value of INR 1 0 per share. Each holder of equity shares is entitled

to one vote per share. The compaay declares and pays dividends in Indian rupees. The dividend proposed by the Board of
Directors is subject to the approval ofthe shareholders in the ensuing Annual General Meeting.

(b) Details of shareholders holding more than 57o shares in the Company

Mar 31, 2023 Mar 31. 2022

No of Shares Holding No of Shares Holding
percentage Dercentaqe

Equity shures of Rs.10 each fully paid

Muthoot Finance Limited, the holding

company

12 Other equity

7,50,000 100% 7.50.000 r00%

Mar 31. 2023 Mar 31. 2022

Retained earnings

For movement in other equity refer'Statement of Changes in Equity'

15,80,602.38 17,15,707.95

15,80,602.38 11"15,707.95

Retained earnings

Retained earnings comprises of prior and curent year's undistributed earnings/accumulated losses after tax.



MUTHOOT INSURANCE BROKERS PRTVATE LIMITED
Notes to the financial statements for the Year ended 3lst March.2023
(All amounts in Rs 000s., unless otherwise stated)

13 Other fidancial liabilities
Carried at amortised cost

Mar 31,2023 Ndar 31,2022
Current
Other payables

14 Other non financial liabilities

483.41 784.55

483.41 784.55

Mar 31,2023 NIar 31,2022
Current
Statutory dues payable

15 Revenue from operations

12.498.00 17.615.86

12.498.00 17.615.ff

Mar 31. 2023 Mar31.2022
Revenue from operations

Other.income

5,87,897.53 3,97,149.66

5.87.897.53 3.87.149^66

L6

Mar 31 2023 Mar 31 2022
Interest income

Bank deposits

Income from investment at amortised cost

Other

48,767.63

39,893.46

438,94

89,090.03

688.40

24,987.39

36,892.50

1,095.14

62,975-.03
Fair value gain on financial instruments at fair value through profit or loss

17 Employee benefits expense

99,779.43 62.97s.03

Mar 31.2023 l4ar31,2022
Salaries, wages and bonus

Contribution to provident and other fund
Staffwelfare expenses

50,352.79

6,llg.2l
202.40

40,695.52

3,924.68

523,32

56.673.40 45.133.52

Refer Note 26 for disclosures related to "Contribution to provident and other fund"

18 Depreciation and amortisation expense

Depreciation of tangible assets

Amortisation of intaneible assets

40r.59

r27.26

s28.85 . 436.%

402.08

' 34.86



19 Other expenses

Mar 31 2023 N[.ar 31,2022
Power and fuel

Establishment Charges

Sitting Fee to Director

Repairs and maintenance

Rent

Advertising and business promotion expenses

Communication costs

Insurance

Legal and professional fees

Water charges
* Payments to auditor

Printing and stationery

Rates and tores

Software Maintenance charges
!t* CSR Expenses

Travelling and conveyance

Written off - investments

*Payment to auditor

535.38

214.37

160.00

219.90

1,222.80

129.68

495.86

698.89

677.39

0.00

izs.oo
276.62

t73.t0
105.00

6,242.24

2,599.79

0.00

466.96

t47.52

160.00

105.96

1,210.90

70.07

404.04

483.80

823.61

6,79

175.00

245.69

44.61

108.00

5,473.04

1,227.52

21,776.00

13.928.02 32.929.41

Mar 31 2023 Mar 3l 2022
As auditor:

- Statutory audit fees (excluding goods and service tax)

**Details of CSR expenditure:

178.00 175.00

178.00 175.00

Gross amount required to be spent during the year

Amount spent during the year
6,242.24

6,242.24

5,473.04

5,473.04

As p€r section 135 ofthe companies Act, 2013, a csR colllmitteo has bwn formed by the company. The ar€as for csR activities arc
eradication of hunger and ma.lnutrition, promoting €ducation, art and culture, healthcarc, destitute care and rchabilitation and rual
dev€lopment projocb The requiled contributions were duly paid to eligible NGo's thrcugh the year for activities which are specified in
Schedule VII ofthe Companies Act 2013.

20 Finance cost!

Mar 31.2023 Mar 31
Interest on others

Bank charges

The Company is mainly engaged in 'insurance broking services' in India. All the
business. Accordingly, the Company has only one identifiable segment reportable
operational decision maker monitors the operating results of the entity's business
al location and performance assessment.

u.trur,rm

under Ind AS 108 "Operating Segment". The chief
for the purpose of making decisions abbut resource

3.31

6.02

0.00

4.26

2l



22 Earnings per share ['EPS'|
The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars Mar 31. 2023 NIar31,2022
Profit after tax athibutable to Equrty share holders of the Company

Weighted average number of equity shares outstanding during the year for basic/diluted

EPS

Basic/diluted eaming per share (in Rs.)

4,63,777.59

7,50,000

618.37

2,76,443.31

7,50,000

368.59

23 As per Ind AS 24,thedisclosures of hansactions with the related parties are given below , '

(i) List of related parties and relationships:

Sr. Name of the related party Relationship
l. Muthoot Finance Ltd
2. Belstar Microfinance limited

3. AsiaAsset PLC

4. Muthoot Money Limited

5. Muthoot Trustee Private Limited
6. Muthoot Asset Management Private Limited
7 . Muthoot Homefin India Private Limited
8. George Alexander Muthoot

9. GeorgeJacob Muthoot

10. George M George

11. Alexander M George

12. George M Alexander

(ii) Transactions during the year with related parties (excludinq reimbursements):

Holding company

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Fellow subsidiaries

Key Management Personnel ( KMP )
Key Management Personnel ( KMP )
Key Management Personnel ( KMP )
Key Management Personnel ( KMP )
Key Management Personnel ( KMP )

Nature of transactions Holdinscompanv Fellowsubsidiaries Total

ICD Principal amount received

ICD Interest Received

NCD Interest Received

Rent Expenses

(iii) Net amount Receivable / ( Due ) as at 3lst March,202l
Muthoot Money Limited- ICD

Belstar Micro Finance Limited- ICD

Belstar Microfinance limited- NCD

Interest Receivable from Belstar Micro Finance Limited - ICD

Rent Payable

Figures in italic represents previous year's amount.

954.00

942.00

I32.84

18,064.24

I6,I27.99
26,096.22

27,998.76

8,400.00

8,400.00

3,60,000.00

3,60,000.00

4,945.45

22,909.69

70,000.00

70,000.00

0.00

166.02

-'

18,064.24

I6,127.99

26,096.22

27,998.76

8,400.00

8,400.00

954.00

942.00

3,60,000.00

3,60,000.00

4,845.45

22,909.69

70,000.00

70,000.00
I 

o.oo

. 166.02

t si.a+

(iv) Disclosure in respect of material related party transactions during the year::
SL No. Particulars 2022-2023 2021-2022

1. ICD Investment

Muthobt Money Limited

Belstar Microfinance limited

2. NCD Interest Received

Belstar Microfinance limited

3. Rent Expenses

Muthoot Finance Ltd
4. ICD Interest Received

Muthoot Money Limited

Belstar Microfi nance limited

8,400

954

24,348

1,748

so,ooo

8,400

942

24,300

3,699



24 Contingent liabilities and commitments

Particulars Mar 31.2023 Mar31.2022
Contingent Liabilities

Commitrnents
Nil
Nil

Nil
Nil

25 Le8ie Dirclolurcr

A[ leas€ sgr€€Eents ent€r€d into by the Compony arc cancellabla in nsture
Cons€queody, disclosur€ rcquirenrent offuture minimun leas€ payn€DB in resp€ct ofnon-caoc€llabl€ op€rating lease as per Ind AS
116 is not applicable to the Company.

L€as€ r€otal paymcrfs fot assets tak€n on an operating tease Rs. 12,22,800t- (Previous year: Rs. tZ,tO,foOt- I ae recognlzed as 
,Rent'

in tre Stat@Ent of Prcfit aDd Loss.

26 Retirement Benefit Plan

Defined Contribution Plan

Contribution to defined contribution plan, recognised are charged off for the vear are as under:

|d.ar 31,2023 NIar 31.2022
Employer's contribution to Provident Fund

Employer's contribution to Gratuity

Employer's contribution to ESI

2,775.70 2,477.61

3,027.95 1,092.13

314.56 364.94

6.118.21 3.924.68

Defined Benefit PIan

The Company has a defined benefit gratulty plan. The $atuity plan is govemed by the Payment of Gratuity Act,l972.Every employee
Gratuity liability is funded through a Gratuity Fund managed by Life Insurance Corporation of India.
The following tables summaries the components of net benefit expense recognized in the statement of profit and loss and the funded

Net benefit ised in statement of profit and loss

Net liabilitv/(assets ised in the Balance Sheet

Particulars Mar 31,2023 Mar31,2022
Present value of funded obligations

Fair value of plan assets

10,591.27

10,139.12

9,415.68

6,55A.24
Defi ned Benefit obligation/(asset) 452.r4 2.865.44

n statement ro a

Particulars M.ar31,2023 M.ar31.2022
Current service cost

Past service cost

Net Interest on net defined benefit liabliV (asset)

941.90

81.63

967.82

tt4.3l
Net benefit expense 1.023.53 1.082.13



Details of c in Dresent value of defined benefit obl as follows:
Particulars Mar 31.2023 M:ar 31,2022
Present value of defined benefit obligation at the beginning of the year

Current service cost

Past Service Cost

Interest cost on benefit obligations

Re-measurements:

a. Actuarial loss(gain) arising from changes in demographic assumptions

b. Actuarial loss/ (gain) arising from changes in financial assumptions

c. Actuarial loss/ (gain) arising from experience over the past years

Benefits paid

Net actuarial (eain)noss recopnrized in the year

9,415.69

94r.90

583.77

(51 l.3e)

,002.22
(840.92)

.

8,090.66

967.82

469.26

(213.03)

573.02

(472,04)

Present value of defined benefit obligation at the end of the vear 10,591.27 9.415.69

Details of n fair value of assets are as follows: -
Particulars Mar 31.2023 ldar31.2022
Fair value of plan assets at the beginning of the year

lnterest income on plan assets

Employer contributions

Benefits paid

Re-measurements:

a. Return on Plan assets, excluding amount included in net

interest on the net defined benefit liabliV(asset)

502.15

3,948.76

(840.92)

12)(2r

354,95

350.00

(472.04)

59.80
Fair value of plan assets as at the end of the year 3.s88.87 292.71

Actual return on plan assets 481.03 414.75

Expected employer contributionsfor the coming year

Remeasurement sain/ (loss) in

The principal assumptions used in determining gratuity obligations for the Company's plans are shown below:

s00.00 2.000.00

urement other comorehensive income (0C

Particulars Nf.ar 31,2023 Mar31,2022
Re-measurements on defined benefit obligation

Actuarial gair(loss) arising from changes in financial assumptions

Actuarial gain(loss) arising from experience over the past years

Re-measurements on plan assets

Refum on Plan assets, excluding amount included in net interest

on the net defined benefit liablitv/(asset)

51 1.39

1,002.21

12)(2r

2t3,03

(s73.02)

59.80

Actuarial sain /0oss) (throush OCI) 1.492.48 (300.19)

Particulars Nf.ar 31,2023 lNIar31.2022
Salary Growth Rate

Discount Rate

Withdrawal Rate

Mortality

Interest rate on net DBO/ (Assets)

Expected weighted average remaining working life

l7%
| 7.l0o/o

I rs%
IALM 20r2-r4 (Jtt.)

| 6.2o/o
I| 5 Years

7%

6.2o/o

15%

IALM 2012-t4 (,Jlt.)

5.8%

5 Years



Break-down of Total Plan Assets:
Particulars Mar 31.2023 Mar31,2022
Equity instruments

Debt instruments

PSU and private sector bonds

Real estatO

Derivatives

Investment Funds with Insurance Company

Ofwhich, Unit Linked

Of w hich, Traditional/ Non-Unit Linked
Asset-backed securities

Structured debt

Cash and cash equivalents

0.000/o

0.00o/o

0.00%

0.000/o

0.00%

100.00%

3.00%

97.00%

0.00o/o

0.00%

0.00%

0.000/o

0.00%

0.00%

0.00Yo

0.00%

100.00%

5.00%

95.00o/o

0.00%

0.00%

0.00%
Total 100.00% 100.00%
None of the assets represent the entity"s own transferable finanCtat

A quantitative sensitivity analysis for significant assumptions as at Marchslr2023 and March 31,2022 are as shown below:

Sensitivitv Level Mar 31.2023 Nf.ar 31,2022
Discount Rate

Discount Rate

Further Salary lncrease

Further Salary Increase

Withdrawal Rate

Withdrawal Rate

Mortality Rate

Mortalitv Rate

Increase by lo/o

Decrease by lo/o

Increase by I%
Decrease by l%
Increase by l%
Decrease by l%
Increase in expected

lifetime by 1 year

Increase in expected

lifetime by 3 years

(52 r.58)

570.87

565.90

(s26.75)

(7.42)

7.45

0.09

0.l8

(4e8.31)

548.58

538.98

(4ee.20)

(2e.6s)

31.52

0.31

0.92

The sensitivity is performed on the DBO at the respective valuation date by modifying one parameter whilst
retaining other parameters constant

Description of Asset Liability Matching (ALM policy

The Company deploys its investment assets in a smoothed return cash accumulation plan with an insurance company. Investment
retums of the plan are not greatly sensitive to the changes in interest rates. However, the liabilities are sensitive to interest rate changes.
The liabilities'duration is not matched by the assets'duration.

Description offunding arrangements andfunding policy that affectfuture contributions
The liabilities of the fund are funded by assets. The company aims to maintain a close to full-funding position at each Balance Sheet
date. Future expected contributions are disclosed based on this principle.

Maturity profile:

The weighted average expected remaining lifetime of the plan members is 5 years (March 31, 2022:5 years) as at the valuation date.
This represents the weighted average of the expected remaining lifetime of all plan participants.
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27 Capital Manigement
For the purpose ofthe Company's capital management, capital includes issued equity capital, securities premium and all other equity
reserves. The primary objective oftle Company's capitat management is to maximise the shareholder value.

The Company manages its capital structue and makes adjusfinents in light of ohanges in economic conditions and the requirernents
of the financial covenants. To maintain or adjust the capital stucture, the Company may adjust the dividend payment to
shareholders, rotum capital to shareholders or issue new shares. '

The Company moniton capital on the basis ofthe following gearing ratic

Cslculstion ofNet D€bt to Eouitv Rrtio

Particulars Mar-23 Mar-22
Other payables

Other liabilities

Less: Cash and cash equivalents

Equity share capital

Other equity

Total Capital

Total capital and debt

Gearing Ratio

Financial Risk Management

The Company's principal financial liabilities comprise borrowings and trade and

financial liabilities is to finance the Company's operations. The Company's principal

receivables, and cash and cash equivalents that derive directly from its operations.

other payables. The main purpose of these

financial assets include loans. trade and other

483.41

35,033.41

(22,639.95)

12,876.87

7,500.00

15,80,602.39

15088,102.38

L6,00,979.25

0.80%

784.55

17,615.86

(83,600.16)

(65,199.15)

7,500.00

11,15,707.95

11,23,207.95

10058,008.20

-6.16%

28

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management

of these risks. It is the Company's policy that no trading in derivatives for speculative purposes may be undertaken. The Board of
Directors reviews and agrees policies for managing each ofthese risks, which are summarised below.

Market risk
Market Risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of changes in
market factor. Suoh changes in tle values of financial instruments may result from changes in the interest rates and other maxket
changes. The Company is not exposed to any material market risk for the financial year ended 3l Mrch?022 atrtt 31 M'I-ch2Q2l .

Credit risk

Credit, risk is the risk that counterparty will
financial loss. The Company is exposed to

with banks.

t,

not meet its obligations under a financial instrument or customer contract, leadlng to a
credit risk from its operating activities primarily trade receivables, including balances



Trsde Receivable

Customer credit risk is managed by each business unit subject io the Company's established policy, procedures and conhol relatinC

to customer credit risk managern€nt. Credit quality of a customer is assessed based on flr extensive credit rating soorecaxd and

individual credit limits are defined in accordance with this assessment. Outstanding custom€r receivables are regularly monitored.

Ajt imPairment analysis is performed at each reporting date on an individual basis for major clients.. The calculation is based on

actual incurred historical data The maximum exposure to credit risk at the reporting date is tlle carrying value of each class oi
financial assets . The Company does not hold collateral as security, The Company consider tle credit risk with respect to tradf
reoeivables as low, as the Company mainly colle€ts advances from customers.

Liquirfity Risk

Liquidity risk is the risk of being unable to raise the necessary fimds from the market at optimal costs to meet operational and debl

servicing requirements. The liquidity Man€ement ensures sufficient cas! flow to meet all financial commitnentl and to capitaliz€

on opportunities for business expansion. The Company has not taken any borrowings or long terms debts. There is a very small

amount due towaxds other payable which is short term in nature. The Company does not fomee any liquidity risk towards the same.

Operational end busin€ss risk
Operational risk is the risk of loss arising from systems failure, human enor, fraud or extemal events. When controls fail to operate

effegtively, operational risks can cause damage io reputation, have legal or regulatory implications, or lead to financial loss. The

Company cannot expect to eliminate all operational risks, but it endeavours to manage these risks through a control framework and

by monitoring and responding to potential risks. Controls include effective segegalion of duties, access, authorisation and

reconciliation procedures, staff education ard assessment processes, such as the use of intemal audit.
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29 F.tr vdr. ht r.fthy

Th€ folowing hblc proeidq! t]& fin rdue neasunEEnt hidErchy oftle Company's ,sst{! and liabilitics.
Ar i$€t! trd litbiliii€c ftr wtich ftn vahE i! rrl€a$lcd or discloscd h rbo filbncial stt€ots arc cdegoriscd withh the fair value hi€rd,hy, deloribcd as folowi, bas.d
on tho low€st lcvd input thd i! sipitcam to fte fair !alu. me$u€rncnt ds a u/holcl

lrrcl I - Quot d (unadjusted) m{k { prica! h activo nart(ets f6 idmticrl asscts or liabilitics
lrvel 2 - Vdultioa tochiquls for which t[. lowelt levcl inptt that is signficad to thc ftir ialu€ mca$romerr is dircctly or indiecdy obseraablc

Lc!€l 3 - Valu6tior t€chniqucs for which tho low€st leecl iq'ut thrt is significart to the fair \due measuremmt is unobseryable
Forass€tsadliabilitiesthatarE.og'is.di!thcfnancialststem.'[sonar€$fingbssis'thecompa[ydetendn€swhethertraff.rhs!€occur€db€twectIe1€lsi!e
hi.aarchv bv rE-alscssing categorisarior Oaled on thc lowEst lercl iip'4 tbat is signifioad to the bn vahe rl€a$E€D€nt as a wholo) at tllc €ld of eaoh reponrns p€riod

corpsrv'g dssets afll liabilities which ar. n€""ured a! anortis€d cost for *tio! 6n rahe are dild;d at March 31. 2022

plr{cdtra crrrylryrmo[rtl! Frtr vlluc
ri

Financial assets at amortized cost:

Investnents

Loans

Other fnancial assets

Total

Financial dssets at. fair value through profit or loss

Mutualfund - prowthplan

Financial liabilities at amortized cost:

Obligation under finance lease

Borrowings

q.95.403.0a 5.3".

70,000.00

3.82.909.69

s.32.493.40

0.00

5.32.493.40

70,000.00

3,82,909.69

Companv's assets and liabilities which are measured at amortised cost for whiclr fair yalue are disclos# at March 31. 2023

particulars Carrying amount as Fair value
at

Financial assets at amortized cost:

Investments

Loans

Other financial assets

Total

70,000.00

3 .64.845 .45

4.21.000.00

0.00

4.21.000.00

70,000.00

3,64,84s,4s

8.ss.845.4s 421.000.00 4.1,4.fl,A< A1

Financial assets at fair value through profit or loss
Mutual fund - prowth plan

Financial liabilities at amortized cost:

Obligation under finance lease

Bonowinss

45.688.40 45.688.40

,,, 45.688.40 4s.6 _

Notes :-

The carrying value oftrade receivables , trade payables, short term deposits and cash and cash equivalents are considered to be the same as their fair value, due to tieir
short term in nature.



ADD{TTOXAL 
FEGTJTATORY TNFOnMATTON

fO tarvAcetnqqp
Rado

(a) Cirrer*
(b) Debt-equity

(c) Deh scndce coverage

(d) Redm on equity

(e) InvEntory tunrover

(D Trade receivables tumover
(g) Tfade payables trrnover
(h)N€t capital tumover

(i) Netprofit
(j) Return on capital employed
(k) Rctum on investnent

Numerator
8,86,903

:

5,87,897.53

5,g7,gg;.53

4,64,894,43

6,06,527.03

89,778.43

Denominator

35,5t6-.82

:

60,321.74

8,51,386.20

6,77,675.96

15,89,239.02

1,96,844.20

Current Period

24.97

9.7s

0.69

0.69

0.38

0.46

Previous Period

E.07

:

i,,
. 2.98

0.61

0.33

0.41

Variance

16.90

2.43

-2.29

0.07

0.05

0.05

31 There are no transactions with struck offcompanies under section 248 or 560

32 No charges or satisfaction is yet to be registered with Registrar of Companies beyond the statutory period.

33 The Conparry has ciomplied with the no. of layers prescribed u/s 2(87) read with the applicable Rules

34 There is no Scheme of Arrangements that has been approved in terms of sections 230 to237

35 The company has not advanced/loaned/invested or received funds (either bonowed firnds or share premium or any othrcr sources or kind of firnds) to any other person(s) or

entity(ies)'includiqgforeipentities(Intermediaries)withtheunderStanding(whetherrecordedinwritingorotherwise)thattheIntermediarshalldirectlyor&ecdy

lend or invest in other persons or entities identified in any rnarrner whatsoever by or on behalf of the company (Llltimate Beneficiaries) or provide any guaraftee, security

or the like to or on behalf of the Ultimate Beneficiaries.

36 There are no hansactions that are not recorded in the books ofaccount to be surrendered or disclosed as income during the year in the tax assessments under the Income

Ta:r Act, 1961,

37 The Compary has ngt traded or invested in Crypto currency or Virtual Currency during the financial year

As pei our report ofeven date

For Rangamani & Co.

Chartered Accountatrts

(F!$r 0030s0 S)

r\'. Drggulvasarr l

Membership no.: 020566

Place: Cochin, India

Date: 15.05.2023

.i: N
George Jacob Muthoot

Director

For and on behalf of the Board of Directors of
Muthoot Insunmce Brokers Private Limited

DIN: 00016787 DIN: 00018235


