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INDEPENDENT AUDITORS' REPORT

Ta,

The Members of
Master Insurance Brokers Limited

Report on the audit of the financial statements

Opinion

We have audited the acccmpanying financial stataments of Master insurance Brokars Limited {"the Campany”), which
comprise the belance sheet as at March 31, 2022, and the Statement of Profit and Loss{including other
comprehensive mgome), the statement of changes In equity and the staternent of cash flows for the year then ended,
and notes to the financia! statements, ncluding & summary of significant accounting policies and other axplanatory
fnfarmation

In our opinion and to the best of our information &nd sccording to the explanations given to us, the aforesaid financiafl
statements give the Information required by the Companies Act 2013 {"Act) in the manher 5o required and glive a trus
and Fair view in conformily with the accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2022, and its profit, total comprehensive incoma, the changes in equity and cash flows for
the yesar endad as on that date.

Basis for apinion

We conduched cur audit in accordance with the standards on auditing (SAs) spacifled under secticn 145 {10} of the
Companies Act, 2013. Qur responsibilitias under those Skzhdards are further describad in the auditor's responsibifities
for the audit of the financial statements secticn of our report, Ye are independent of the Company in acoordance. with
the code of ethics issued by the institvie of Chartered Accountants of India togetier with the ethital requ framents that
are refevant o our augit of the financial statements under the provisions of the Acl and the rutes thereunger, and we
have fuliitfed our other ethical responsibilities in accordance with these reguirements and tha code of ethics.

We believe that the audit evidence we have obtained is sufficient and approptiate to provide a basis for cur opinion.

Koy audit mattors

Key audit matiers are those matters that, In our professienal judgment, were of most significance in our audit of the
financial statements for the yaar ended 31" March 2022, These matters werg addréssed (n tha context of our audit of
the finaricial statements as a wholg, and in faming our opinion thereon, and we do not pravide a separate OpHNIcH on
these matters,

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the Company a8 it is an unizted
company.




Information other than the financlal statements and auditors’ report thereon

The Company's board of directors 15 responsibla for the preparation of the other information. The othar information
comprisas the information included in the Board's Report but does not include the financial statements and our
auditor's report thareon, ’

Qur opinion on tha finantial statements doss not cover tha other infermation and we do not express any form of
assurance conclusion thereon.

in connection with our audit of the financial stztements, our respansibiity is to read tha other information and, in doing
50, consider whether the other information is materially inconsistent with the financiat statements or our knowledge
obtained during the course of our audit or ctherwise appears to be materially misstated,

If, based on the watk we have performed, we conclude that there i3 a material misstatementofthis other information,
we are raqulred 1o report that fact Since tha other information has not been made avaiiable to us, we shall not be able
0 comment on this aspect.

Management's responslality for the Ananclai statemeands

The Company's board of drectors 15 responsible for the matters stated In section 134 (5) of the Act with respect ta the
preparation of these financial statements that give a true and far view of the financrl position, financral performance
inclyding other comprehansive incoma, cash flows and changes In equity of the Company in accotianca with the
Indian Accounting Standards (IND AS) prescribed under section 133 of the Act read with the Companies (tndian
Acocounting Slandards) Rules, 2015 and Companies {Indian Accounting Standards) Rules, 2016, as amended from
time to time, and other accounting principles generally accepted in India,

This responsitiiity also includes maintenance of adequate accounting records in accordance with the provisions of the
Act tor safegiiardmg of the assets of the Company and for preventing and datecting frawds and other imeguiarities,
selection and applicatan of appropriate accounting policies; making udgments and estimates that are reasonabla and
prudent; and design, implernentation and maintenange of adequate internal financial controts, that were operating
effectively for ansuring the agcuracy and completeness of the accounting records, relevant to the preparation and
presentafion of the financial statemant that give a true and far view and are free from material misstatament, whether
due o fraed or error.

in prepanng the financial statements, managemant is responsible for assessing the Company's ability to contince as a
going concem, disclosing, as applicable, matters ralated to going condern and using the going concern basis of
acoounting unless managament either intends o liquidate the Company or t0 cease oparations, of has no reaiistc
altarnative but to do so.

Thase charged with governance are also responsibie for pverseeing the Company's financial reporting process.

Auditor's responsibititles for the audit of the financial starenrents

Our oblectives ara to obiain reasonshble assurenca about whethar the financial staternents as s whole are free from
materigl misstatement. whathar due to fraud or eror, and to isste an auditors report that inclutles our opinion.
Reaszonsble assurance is a high level of assurance, but is not a guarantes that an audit conducted In accordance with
SAs will always detect a material misstatement when it exists. Misstataments can anise from fraud or ermor angd arg
congsidered mataral if, individually or In the aggregate, they could reasahably be expected to influence the economic
decisions of users taken on the basis pf these financial stataments




As part of an gudit in sceordence with SAs, we exercise professionai judgment and maintaln profassional skepticism
throwghout the sudlt. We alsao:

= Idenfify and =assass the risks of material misstatement of the financial statements, whethar dus to fraud or
arror, desgn and perform audit procedures responsive o thoge risks, and obtain audit avidance that is
sufficient and appropriate to provide a besis for cur opinian. The rigk of not detecting 3 material misstatement
resyiting from fraud is higher than for one resutting from error, as fraug may invoive colluslon, forgery,
intentronal omissions, misrepresentations, or the overrids of internal control,

« Oblain an understanding of intemal control relevant to the audit in order i design audit procedures that ara
appropdiate in the circurnstances. Under secticn 143(3){1) of the Companies Act, 2013, we are also responsible
for axpressing cur cpinion on whether the company has adequate intemal financial controig syatem in place
and the operaling effecliveness of such controls

» Evalyale the appropriateness of accounting policies used and the reasonablenass. of accounting estimates
and related disclosures made by managemant.

» Conclude on the appropriateness of managerent's use of the going concam basis of acoounting #nd, based
on the audit evidance oblained, whether a material uncertainty exists related to svents or congitions that may
cast significant doubt oh the Company's ability to continue as a going cencern. If we conciude that a matarial
uncertainty exists. we are required o draw attention in our auditor's report to the related disclosures In the
financial staternents o, if such disciosures are Inadegquate, tb modify cur opinion, Dur conckisions are based
on the audit evidence obtained up to the date of our auditer's report. However, future events or conditions may
capse the Compeny o ceass 1o continue as a going concem.

= Evaluate the overalt presentation. structure and content of the finarnsial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and everds in a manner that
achieves fair prasentation.

We communicate with those charged with governance regarding, among cther matters, the planned scope and timing
of the audit and significant audit findings, including any sigrificant deficiensies In internal control that we iden tify during
Qur audit.

We also provide those charged with governance with @ statement that we have complied with relevant othicat
requirements regarding independence, and to communicate with them all relationshipe and aother matters that may
reasonzbly be thought to bear on our independence, and whare applicabie, related safequards,

From the matters communicated with those charged with govemance, we determine those mattars that were of most
significance in the sudlt of the financial statemants for the vear ended 31 March 2022 and are thersfore the key audit
matters. We describe these malters in our suditor's report as applicable uniess law or regulaticn precludes public
distlosure abolt the matter or when, in axtramely rere circumatances, we determine that a matter should not be
cormmunicafed in our raport becauss the adverse conseguences of doing st would reasonably be expected to
outweigh the public interast benefits of such communication




Report on other lagal and regulatory requirements

1.

As required by the Companies (Auditcr's Report) Order. 2020 {"the Grder}, igsued by tha Central
Government of India In terms of sub-section (11) of saction 143 of the Companies Act, 2013, we give n the
“Annaxure A" statement on the matters specified in paragraphs 3 and 4 gf the Ordar, to the extent applicabie.

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

a}
b

o

d)

g)

ht}

We have saught and obtained alf the information and explanations which to the best of our knowledge and
berinf were necessary for the purposes of our sudit;

In our opinlon, proper books of atcount as reguired by law have been kept by the Company so far as it
appoars from our examination of these books.

The balance sheet. the statement of profit and less including statement of other comprohansive inceme,
the statement of changes in equity and tha cash flow statement deait with by this report are in agreement
with the books of account;

In our opinion, the aforesad financial statements comply with the accounting stenderds specified under
section 132 of the Act reéad witht Companias (Indian Adcounting Standards) Rules, 2015 ae amanded,

On the basis of the written representations received from the directors as on March 31, 2022 tsken cn
record by the board of diredtors, none of the directors s disqualified a5 on March 21, 2022 from being
appointed e a direcfor in terms of Section 164 {2 of the Aot

With respect to tha adequacy of the internal fnancisl controis over financlal reporting of the Company and
the operating effectveness of such controls, refer fo gur separate report in “Annexnre B

With respect to the other matters t0 be included in the Audiors Report in accordance with the
requiremants cof secticn 187 (18) of the Act, as amended, in our opinion and to the best of our
infermation and according to the explanations given o ug. the remuneration paid by the Company to
fts directors during the year is in accordance with the provisions of section 187(18) of the Act read
with Schedule V of the Act, and

With respect to the other matters to be included in the Auditer's Report th accordance with Rule 11 of the
Companies {(Audit and Auditors) Rules, 2014, in our opinion and tc the best of our informatlon and
according to the explanations given 10 us;

{i) The Company dees riot have any pending lgations which wouid Impact s inancial position.

{fi} The Company ¢id not have any long-term contracts incilding defivative contracts for which
there were any material foreseeable tosses; and

{iii) Thara were no smount which were required to be transfemed to the Investor Education and
Protection Fund by the Company.

{iv) Tha management has represented that, 1o the best of its knowledge and telief, no funds have
peen advanced or loaned or invested (either from borrowed funds or share premivem or any
tther sgurces or kind of funds) by the Company to or in any ather persons or entities, including
foreign entities (‘Intermediaries")with the understanding, whether recorded in writing or
ctherwiss, that the intermediary shall diractly or indlrectly lend or invest in other persons or
antiies identified in any manner whatsogver (*Uitimate Beneficiariea”) by or on behaif of the
Company or provide any guarantea, security or the like to &r on behalf of tha Ulimate
Benaficiaries.




{v) The management has represented, that, to tha best of its knowledge and bellef, no funds have
been received by the Company from any persons of entitles, including foreign entites
{“Funding Parties™}, with the understanding, whether recorded in writing or otherwise, that the
Company shall directly or inditectly, fend or invest in other persons or entiies dentified in any
marner whatsoever ("Ulimate Beneficiaries”) by or on bebaif of the Funding Party or provide
any guaraniee, security or the like fram or on behslf of the Liimate Beneficiares, and

{vi) Based on such audit procedurss as congidered reascnable and appropriute in the
circumstances, nathing has come o cur notice that has caused us to believe that the
representations under sub-clause (h} {iv) and {d] {v) contaln any material misstatement.

{wii} The Company has neither declared ndr paid dividend durlng the year

For Gary Jaln & Associates.
A

Ludhiana, 28% May, 2022 demNE o, 544722



ANNEXLIRE A TO THE INDEPENDENT ALIDITORS' REPORT

{Refemmed to In paragraph 1 under 'Report on Other Legal and Regulatory Regulrements’ saction of our report of
even gats}

{i)

{a} {A) The Company has maintained proper records showing full parficulars, including guantitative

detaiis and situation of Property, plent and equipment.

(i

{iii}

(")

(v

{wi)

{B) The Company is not having Intangible Assets, Accordingly paragraph 3{iXa}B) of the Order is
nct applicable.,

{B} Property, plant and aquipmeant have heen physicaily verified by tne managemeant during the year at
reascnable Intervals and no mataris discrepanciss wara identiiad on such verification,

{c) According.to the information and explanations given to us and on the boasis of our examination of
the records of the Company, ne immovable properies are owned by the company, Accordingly
paragraph 3{i}e) of the Order is not applicable.

{d} According 1o the information and explanations given to Us and oh the basis of qur examination of
the records of the Company, the Company has not revalued its Property, plant and equipmant during
the year.

(@} According tc the Information and explanations given to us and cn the besis of our examination of
the records of the Comoany, there are no proceedings inlfiated or pending agsinst the Compeny for
heolding any hanami praperty under the Prohibition of Benami Property Transactions Act 1988 and
rules miade thereunger,

{a) The company's business doesn't involve inventories and accordingly, the provisions of clause 3
{ii}{a} of the Order are not applicable ta the Company.

{hy According to the information and explanations given to us shtd on the basie of our examination of
the recorgs of the Company, the Company has not been sanchoned waorking capital limits. from banks
or Financial institutions on the basis of securty of current assats.

According to the Informatlon and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not made investments, provided guarartee or security or
granted any |oans or sdvances in the rature of kans, secured or unsecured, o companies, firms,
limitad Hahility parmerships crany other parties during the year.

Incur epinion and according tu the information and explanation given o us, the Company has
compiied withthe pravisisns of Saction 185 read with Section 186 and 186 of the Act, with respect to
kxzns, investiments, guarantaes and security as applicabile,

The company hes not accepted any deposits from the public, within the meaning of Section 73 to 76
or any other relzvant provisions of the Act and Rules framad tharaundar We are informed that no
order has been passed by the company Law Board of Natonal Company Law Tribunal or Reserve
Bank of India ¢r any gourt or other Tribunat

The Central Government has not prescribed the maintenance of cost records under section 148{1} of
the Act, for any of the services randared by the Company.




(vii} a) According ta the information and explanations given to us and on the basis of our examination of

the record of the Company, the Company has generally been regular in depositing with appropriate
authorites undtsputed statutory dues including pravident fund, employees' state [nsurance, Income tax
. Gpods and Service tax |, cess and any other statutary dues applicable o . We are informed that the
provialons of Sales Tax, service tax , Velue Added Tax duty of Custom and duty of Excise are not
applicable to the Coempany.

According to the information and expianatichs given to us, no undisputed amounts payabte in respect
of provident fund, employzes’ state insurance, Income tax, sales tax, weallh tax, service tax, Goods
and Service tax, duty of custems, duty of excise, value addad tax, cess and any other statutery dues
applicable to it were in arréars as at 31 March, 2022 for a pericd of more than 9ix months from the

data they became payable.

b} Agcording to the informiation and explanations given to us, there are no statutory dugs referred to in
sub-clause {a) which have net been deposited on account of any dispute.

{vili) According to the information and explanations given to us and on the basis of our examination of the

(ix)

{2}

records of the Company, the Company has not surrendered or disciosed any transactlons, previoysly
unreagrded as income in the books of account, tn the. taw assessments under the Incoma-fax Act,
1961 as incomeduning the year,

{a) According to the infarmation and axpianations given fo us and on the basis of our examination of
the racords of the Company, the Company did not hava any loans or borrowings from any fender
during the year, Accardingiy, clauge 3(ixHa} of the Order is not applicable.

{b) According to the information and explanations given o us and on the basis of our examination of
the records of the Company, the Company has not been declared a wilful defaulter by any bank or
financial institution or gowernmernt ar govermment authority.

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

{d} According te the information and explanations given to us and on an overall examination of the
balance sheet of the Company, we ragort that no funds raised on short-term basis have baan utilized
Far long term purposes by the Company. Assardingly, elause 3{ixhid) of the Order is not applicable.

(&) Acranding to the information and explanatons given to us and on an overall examingtion of the
financial statamants of the Company, we repart that the Company has not taken any funds from any
antity or person on account of or fo meet the obigations of it subsidtaries as defined under the
Companies Act, 2013, Accordingly, clause 3{ix}){e) of the Qrder Is not applcabie.

{ft According to the infermation and explanations given to us and procedures performed by us, we
report that theCompany has nat raised loans during the year on the pledge of sacurifies held in its
subsidlaries, Joint ventures or assoclate companies as defined under the Companies Act, 2013,
Accortdingly, clause 3{ix}f} of tha Order is not applicable.

{a) The Company has nct raised any moneys by way of nihal public offer or further public offer
{including debt instruments). Aceardingiy, clausa 3(x)a) of the Order is nof applicable.

(b} According to the Information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential alotment or private
placement of shares or fully or partly cohvertible debentures during the year. Accordingly, clause
A{xi(B) of the Order is not appiicable




(xi} {2} Based on examination of the books and records of the Compsny and accornding lo the information
and expiznations given to us, considenng the principles of materiallty outiined in Standards on Auditing,
wareport that na fraud by the Compary or on the Company has been noticed or reported duning the
course of the audit.

{(R) According to the information and explanations given to us, no repart under sub-gectian {(12) of
Secticn 143 of the Companies Act. 2013 has been filed by the auditors in Form ADT- as prescribed
under Rula 13 of Companies (Audit and Audiors) Rules, 2014 with the Central Govermmant,

{t) We have taken into consideration the whislie blower enmplaints, i any received by the Company
during the year,

(xil} According to the information and explanations given to us, the Company is not 8 Nidtn Company.
Accordingly, clause 3{xil} of the Order is not appficahle.

(i) According to the intarmation and explanations given (0 us and based oh our examination of the
records of the company, transactions with the related parties are in complignes with Secton 177 and
188 of the Act where applicable and details of such transactions have been disclosed in the financigl
staternente as required by the appiicable accounti ng standards,

(xiv} {2} Based on mformation and explanstions provided lo us and our audit procedures, in éur opinicn, the
Comgany has an intemal audit system commensurate with the size and nature of its buginess.

{b) We have considerad the internal audit reports of the Com pany issued Yl date for the period under
audit, it 2ny

(v} In our opinicn and aceording to the information and explanations given o us, the Company has not
antered intd ahy non-cash transactions with its directors or persons connacted o ks directors and
hence, provisions of Section 192 of the Companies Act, 2013 are nat applicabla ko the Company

{xvi} {a} According to tha inforrmation and explanations given 1o us &nd hased on our axaminaton of the
recards ofthe company, the company is not required to be registered under saction 45A of the
Reserve Bank of indinAct, 1934,

{b) The company has not condugted any Non-Banking Financial 6r Housing Finance aglvities withaut a
valid Certificate of Registration (CoR} frofm tha Reserve Bank of India as per the Ressrve Bank of india
Act, 1934

(c} The Gompany is not & Core Investment Company (CIC) as defined in the regulations mads by the
Reserve Bank of India. Accordingly. olause 3(xvil(e) of the Order is not applicable,

{d} According ta the information and explanations provided 1o ue durlng the course of mudit, the Group
doas not have any CIC. Accordingly, the requiremants of clause S{xviy(d) aro not applicable,

(xvii) The Company has not incurred cash losses in the curraht and it the immediately preceding financial
year,

{xviiilThere has heen no resignation of the statutory auditars during the year. Accordingly, clause 3ixviii) of
the Crder is not applicable.




fxix} Accordlng to the inlarmation and explanations grven to us and en tha basis of the fingnoial ratios,
ggeing and expected dates of reallzation of financial assets and payment of financial jiabitiies, other
information accompanylng the financial statemants, our knowledge of the Board of Ciractors and
manr2gement plansand based on our éxaminalion of the evidence supporting the aseumptions, nothing
has come to our attention, wihlch ¢auses Us to beligve that any meterial uncertaindy exfsts ae on the
date of the audlt report that the Company |3 not capable of mesting its liabilittes existing at the date of
kalance shaet as and when theyfall due within 2 parled of cne year from the balance shast date, We,
howewver, state that thig is not an assurance as {0 the Riture visbility of tha Company. We further state
that our reporting is basad on the facks up to fhe dateof the audit report and we neither give any
guarantee nor sny assurance that &l habilhes falling due within a period of one year from the balance
sheet date, will get discharged by the Company.as and when they fail due.

(xx} [n our opinion and aceording to the informaton and explanations given to us, there is no unspent

amount under sub-section {5) of Saction 135 of the Companies Act, 2013 pursuant to any project
Actcordingly, clausesd{xx)a) and J(xx}b} of the Order are not applicabie.

For Gary Jairl & Aggociates.

Luchiana, 28" May, 2022 L
UDIN: ,zt_smﬂ La.:PuxE.'fﬂ'.la



ANNEXURE B TO THE INDEPENDENT AUDITORS' REPORT

Report on the Internal Financial Controls under Clause {i) of Bub-section 3 of Section 143 of the Companles
Act, 2013 (“the Act")

We have augdited the Intermal financial controls over financial roporting of Master Insuranca Brokers Lid {('the
Company’) a8 of 31 March, 2022 |n conjuniction with our audit of the financial statements of the Company for the year
ended on thet date.

Management's Reaponsibility for Iternal Financial Controfs

The Company's management is responsibie for establishing and maintaining irternal financiai contrals based on the
trternal control over financiat reporling criteria established by the Company congwlering the essential components of
imernal control stated in the Guidanca Note on Audit of Imternal Finangial Gontrols over Financial Reporting issued by
the Institite of Chartered Accountants of India (IGAl). These respansipliities include the dasign, implementation and
maintenance of adequate intemal financial controls that were operating effectively for ensuring the ordery and efficient
conduct of its business. ncluding adherenca to company’s poiicies, the safaguarding of iis assets, the prevention and
detection of frauds and errors, the accuracy and complataness of the accounting records, and the timely preparation of
feligble firancial informaticn, as required under the Companies Act, 2013,

Auditors’ Responsibility

Our respansibility is to express an opinion on the Company's internal financial cantreis over financial reporting based
an our audit. We conducted our audit in actordance with the Guidance Note on Audit of interal Financial Controls
Qver Financial Reparting (the “Guidance Note') and the Standards on Auditing, issued by ICAl and deemed 1o ba
prescribed under section 143{10) cf the Companies Act, 2013, to the extent applicabls o 2n sudit of internal finzneal
contrids. Those Standards and the Guidance Note require that we comply with athical requirements and plan and
perform the audit to obtain reasonable assurance about whethar 2dequate intemat financial controls over financial
reporting was established and maintained and if such controls operated effectively In all material respects.

Our audit involves performing provedures to obtaln audit evidence about the adequaoy of the internal financial controis
$ysiem over financial reporting and their operating affectivenass. Our audit of internal financial controls over financis|
reporting included obtaining en understanding of internal financial contrals over financia reporing, assessing the risk
that 8 material weakness exists, and testing and evatuating the design and cpereting effactiveness of intermal contral
based on the assessed risk, The procedures selected depand on the auditor's judgment. including the assegsment of
the risks of material misstatement of the financial statements, whether due to fraud or emer.

We befieve that the audit evidence we hava obtained is sufficient and appropriate to provide & basis for our sudt
apinion on the Company’s internal financial controls system over financial reporting with reference to these financial
statemnants,




Moaning of Intemal Financial Controls Over Financial Reporting

A company's Internai financial sontrol over financtal reporting |s a precess designed to provide reasonable assurance
ragarding the rafiablity of financlal reporting and the preparation of financial statements for external purposes in
aceordance with generally’ scceptod accounting principles. A company's internal fingncial contral over financial
reporting includes those policies and procedures that (1) pertain fo e maintenance of records that, in reazonable
dotail, accurately and fairly reflect the transactions end disposilions of the assels of the company. [2)provide
reasonable assurance that transactions are recorded @s necessary to permit preparation of financial siztements In
accordance with genserally accapted accounting principles. and that receipts and expendiiures of the company are
being made onfy in accordance with suthorizations of management and directors of the company, and (3)provide
resspnable assurance regarding prevention or timeiy detaction of unauthorized acquisition, use, or disposition of the
company's assets that could have a material effect on the fnancial statements,

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Becauze of the Inharent limiations of internal financial conbrols over financial reparting, including the possibility of
collusion or improper management ovemide of controls, materiat misstatements dua to error or fraud may pocur and
not be detected Alsa, projections of any evaluation of tha internal financial controls over financial reporting to future
periods are subject to the risk thet the interma! fingncial control over financial reporting may become inadequete
because of changes in conditions, of that the degree of compliance with the policies or procedures may deteriorate.

QApinilon

In our opinian, the Company has, w all materal respects, an adequete internal financial cantrols system over financial
repading and such internal financial contro's over financral reporting were oberating effectively as at 31 March, 2021
based on the intemal Control over financial reporting criterla established by the Company considering the essehtial
components of mtemal contro! stated in the Guidance Note on Audit of Internal Financial Cantrols over Fihancial
Reporting iesued by the [nstitute of Chartered Accouniants of India.

(MermBershigio 544732)
UDIN: 2354573 1A~ fUxand T e

Ludhiana, 28", May 2022












MASTER INSURANCE BROKERS LIMITED

Statement Of Changes in Equity For the period ended 31st March, 2022

A. Equity Share Capital
|Particuiars Amount
|Balance as at 1 Aprll 2020 7.500,000
Chianges i Equity Share Capilal during the year -
Balanza as 31 71 March 2021 7,500,000
Chenges [n Equity Shate Capilal duning the perigd -
Balanca as at A1st March, 2022 ¥.500,000
IB. Othar Equity
Reserves & Surplus Hems of other Total
|Perticulars compréhenkive imcoms
Genotal DubtEguity inatruments
Reserve |Rufaired Eaming through G
Dilance as at 1 ApHi 2020 i} 15,613,378 15613440
Profitifioss) for he year . B.BRZ, 321 0,853,321
Batanae as at ¥ March 2024 ¥a 25,206,659 25,276,765
Frofitloss) for the penivd ended Jan 31, 2022 - 5,516,645 6.516. 645
Balanze g at 31st March, 2022 L) 31,793,344 31,793,414

As per cur Report of even date
For Gary Jain & Asscciates
Chartered Acoowntants

FRN 033073N

@ﬁﬂm}’ﬁ;ﬁﬁ_" Hn]&: Singh Arnra

For Master Insurance Brokers Ltd

Director
DIN-DDD7 7540

Director
DIN-DD0EI 16




Notes forming part of financiai statemants for the year ended 31 March, 2022

lqcmwm information -

Master Insurance Brokers Lid. {'the Company') (s 2 public Nmited company domecllas in India and incarporated under the Prisian
of the Companias A¢t, 1956, The Company is repistersd with thsuranee fegulatary and Develgpment Autherity of india (IRDAH as
firsct (life & General] broker urder Insurance Brokers Regulations, 2018,

il

Significant Ascounting Paficlos
. [Statement of compifance

The financlal statements have heen prepared in acoordance with mdian Acnouneing Standards {ind A5) natfied under the Sectian
133 of the 2019 Azt read with the Companies {indlan Accounting standards] Aules, 2015 ard other relevant pravisiens of the 201%
Art.

. |Bnsls of preparation.aag prasentation
The financhal statemeants hve been prepared an the kist orica? cost basis except for certais finanrial ingtruments that are me,a-sured.
at fzir vatues at the end af pach reparting perloo, as explafhed in the ALLDURTING palicies below,

Histerical cost is generally hased on tha fair value of the consideraran &wen In exchange for goods and services,

Fair valug is the prics that would be reselyed to sefl an gsser or paid o transker 2 Nabitity in an crderly transaction ketwean markat
Prtiticants af the messursrment date. regardiess af whether that price is Hrectly ohsanable or estimated using another valyation
tectinigue, In estimating the fair value of an asset ar @ labilty, the Company takes ivto account the tharacteristics of the asset o
lighility if market participants would take thase Characterstics inta account when pricing the asset ar Hakillty at the messuremen
date. Fair valuz for measurement and/or diselosure purposes in thess financeal statements Is determinad én such a Basis, epcs
Tar chare-based Payment {ransactions that are within e scppe of Ind AL 102, lzasing irensactions that are within the scope of Jimg
A3 116, and measurements that have S¢nmee StMilartties to fair valye bot are Wt fair value, such as net realisabla value In fnd A% 2 oy
value in use fn ind AS 35,

:.Iﬂnveme Recogrition

Recognition of interest income an lnans
‘The Company Fallows the Mercantite system of agcounting and recagnized Prafit/Lass on bhat basis, interest incgmne |z rmmiz@x
on the time propontionate hasl, starting from the date of disbyreemant of laan.

Rental Income ;
Inccwme from Cperating leases i recognised in tne Statement of profit and loss a5 per comteactual rentats pafess another systematig
basls is mare represantative af the thme pattern |n which beneft derlved from the leased gseat is diminishad,

Fie and commission Beame -
JFee based income gre recognised when they begome measurable and when it |5 protable to txpect thelr ultimate codloetinn.
Commission and brokerace income eamed Tor the services renderad are recogrlsed as and when they are due,

Dividerd and inverest fmearme on [vestments:

- Dividerds are recognizad in Statement of profit and 1oss arly when the rght t recane payment s established, it is probable tha
the ecoromic benefits associgtng with the dividend will fiow tg the Company and the smeunt of the chvidend tan ke maasured
l‘re'liahly_

©interest income from inwestmants i rerognised when i is cerrain that the economie benefits will flow o the Company ana the
amiount of income can be messured rellably. Interest Income 4 acerued on o time basis, by refarence to the principal outstandg
and at the effective interest rate dppiicabin.

d.fFrogerty, Plant and Edulamerits {rPE)
PPE Bre ctated ot conl of acqufsingn (Including | ncidantal Expentes), less accumulated degreclation and accormulated inpainment,
loss, 1T amy.

Degreciation on PPE is provided on straight-ling basis in accordance with the vsefl lives specified In Schedule i to the Companies
Act, 2013 on a pra-rata basis,

The estimated useful flves used far computation of depreciation are as fgllows:




Buildngs R years

Fumiture and 10 years
Flatures

Office Equipinents S years
Compuler 3 years
Vehicles A years

Subsequent expenditures relating to praperty, plant and equipment (s cepitalized cnly when it |s prebatde that future Boonamic
benefits associated with these will flow to the Company and the cost of the ftam ran be messured relisbly, Repalrs and
mainterance costs are recognited |nnet profit in the scatement of profit and less when Iheurred. The cost 2rmd relsted Accumuiated
déprediation #re eliminated from the financial statemants vpon sale or retirement af the asset and the resultant &#lns or losses
recognired [n the statement of profit and |oss. Assets 1o be dispased off are reported ot the lower of the carrying value br the fir
waile less oost to sell.

tntargglbly Assets

intanglble assets acquired separately are meatured on initiat recognition =t cast, Following Inltial recogrition, intangible asscts are
cattied 2t Cost less any accumuizbed amortisation and accumulated impaitiient [esses, it any, mternaliy generated intanglbies,
exciuding capitalised developmant costs, are nat capitallved and the reiated expenditure |5 ceflecked In profit or boss in the perlod]
it which the expenditure is Incutred. [ntangihle aszots with finkte {ves are amaortited gver the useful eronanTic e and assessed for
limepairnent whenever thereis an indication that the intzngibte ascet may be lmpaired. The useful lives considering the terms of the;
business purchase agraements are as lollcws:

Snftweara 3 yurars

Invesirents in subhshdiarier and assocates
irestments in substdlaries and assodlate are measured at tar value, If any,

JFIrancial fnaetruments

Recognition and initial measurement

Finarzial assets and finandal liabllitfes are recognised when the Company becomes a party ta the contractual provisiens of thel
Instrurments, Financlal assets and financial labilttes are inftlally measuced at fair value. 0 ldtial recognition, s Ananal asset s
elassified a3 medsured at FYOC| The Compary sobsequently measures all financial Fvestmemts 3t falr vilue through other
comprehansgive lnceme.

Finanal ssets

&l regdar way purchezses or sales of financal assets are recognised and deretognited on 2 trade date hasic, if any, Rogulsr way
purchases of s3ies are purchases or sales of firanclal assers that reguere delivery of acsets within the tirre frame establiched by
regulation of convention in the marketplace, Al recagnisad financial assets are subsequently measursd in their entirety at oither]
amuortized cost or fair valug, depending on the ¢lassiflcatron of the linancial assels,

Financlyl labdlities and-equity Instruments:

Equity instrurments issued by the Company are classifed 3s equity in accerdance with the substsnce of the rontractual|
artangements, An efuity instrument 3 arry cantract that evidences a residual interest In ta assets of an ertity after deducting all
of 13 lizbinties, Equiyinstruments Issued by Campany are ecognlsed at the proceeds received.

Financial akilities are clasclfied g5 measured 7 amortised post.

Fmplopee beneflts

Short-term and othar long-term employer beneftts

A lizbllity I recognised for benefits aceruing to emplpyees In respect of wages and salaries, and annual leave in the parkod the
||reraiteu service it randered ot the undiscounted amaunt of the berefis expected to be pald in exchange Tor that service.

Liabtlities recognised in respect of short-term employee benefits are measiurad at the undiseoun ted amaount of the bonelits
expractid to ba paid In exchange for the related serdea.

Liabillitles recognised in respect of other long-term emplayes benefits are measrced at the present value of the sstimated Future
cath autfiows exprcted to be made by the Compary in respect of services provided by amployess up to the reporting dats.

Coniribirion to pravident fund and ESIC -
Company's contribution pald/payable durlng the year to provident fund and ESIC |5 recognlsed In the Statement of profit and loss.

L. Finance casts
Finance costs Include iterest expente on respective financial instruments measured at Amortlsed cost. Finandal ingtrumen
Inciude fank term loans, loan to related parties and loan ta others, finanre costs are charged ta the Staternent of profit and loss.

j-|Tanmtfon - Current and defared tax:
incerme b enpense reprasents the sum of the tax cuprently pavabile and deferred tak,




tax :
Current tax comprises amount of tax pavable in respect of the tarable Income or loss for the year determined [n ascordance with,
Incorne Tax Act, 1561 and any ad|ustment to the tax payabie or recelvabie in respect of previous years. The Company's current tax
Is cakeulated using tax rates that have been snacted or substantively enacted by the end of the reporting paricd.

Defarmed tax :
Deferred tax Is recognised on temporary differences betweer the carrping amaunts of assets and habllities In the fnanciall
statements and the corresponding bax bases wsed In the computatlon of taxsble profit. Doferred tax Nabilities are generally
recognized for alt taxsble temporary différshees. Deferred tax assets are ganerally recognised for ali deductible tamporary
cifferences to the extent that It Is probable that tarabie profits will be available agalnst which those dedurtitde temporary
differences can be wtillsed. Such deferred tax assety and llabfities are not recognised If the temporary difference arises from the
fnitial recogeition {other than In a business combination) of assets and Nabifitles In 2 transaction that affects neither the taxable
prefit nor the aceounting prodlt.

The carrying amount of deforred tax ascets §s reviewed 2t the end of esch reporting perod and reduced to the extent that It is no
longer prohable that sutflcient taxable profits will be availstie to aflow 3§ or part of the asset I be recovered,

Oeferred tag MNakiffiies and ascets are measured =t the tax rates that are evpectad to spply in the perind In which the labitlty is
satted or the astot realised, based an tax rates fand tax laws) that have been enacted or Substantively enactad by the emd of the
preporting period,

[The mezsuremeant of deferred tax lishilities and assets reflects the tax tonsequences that would foliow from the manner n which
the Compaty expects, at the end of the reporting pariod, to recover ar settla the carrying amourt of its assets and Habilitiog.

k. |Provisions snd contngent lizhilites

Provicions ane rocegnized when the Company has a present obllgation flegal or constructive} as a result of = past event, |t is
probable that the Company will be reguired o settle the obtigation, and a reflable estimate ean be made of the amount of the
obdigation,

The amount recognlsed a5 a provision is the bese ectithete of the canslderatian required to settle the present olligation at the end;
Im‘ the reparting period, taking Inte account the risks and uneartainties surrounding the obligatlon. Wher a previskon Is measured]
using the cash flows estimated to settle the present obdigation, its carrying armmount i the present value of those eash Rows (when
the effect of the time value of money is materfal),

Whet some or 3dl gFeconomic banefits requined o settle a provision are expecton to be recovered Frdm 2 third party, a recelvable
is recopnlsed a5 on asset H it (s wirtually certain that reirmburserents wiil be received and amount of the receivable ran b
measured reliably,

A disclosure far a contingert hzbilty 15 made when thero is 5 possible obligatise or = present obligation that may, but probably wil
not, reguire an mutflow of resources. When there is a possible obligation or 2 present obligation that the Nkalihsod of quifiow of]
FRSOUrCES 18 remyte, ng provision o disclosyurs is made.

LJLesses ;
Where the Comaany is the lesses -
Leases where the {essor efizctively retains substantlally all the risks and benefits gf ownership of the lezsed assor ars classified as
tparating lzases. Operating laase payments are recognlzed as an ewpense tn the Statement of profit and joss.

Wher tha Company is the Jessor -
Lease ncome i recognised b the Statement of profit and koss as per contractual remtal uniess another systematic bagls |s miore]
representative of the time pattern In which the benefit desvad rom the leasad gsset is dimimished,

.| Cash and cash equivalents:

Cash and cash equivalents In the balance sheet comprise cash on handg, cheques and drafts on hand, balahce with Barks it current
arenunts and short-term depasits with an original ematurity of three months or lass, which are subject to an Insignieant risk: of
Leharge it value,

nlEamings Per Sham :
Baslc earnings per share s caleuiated by dividing the net profit or loss for the peried attributable o equity v ehoiders by
fwelghted average rumber of equity shares cdtstanding during the pérlod, Ezrnings considered |n astertafning the Company's
earnings per share |5 the net profit o the periad after daducting anmy attributable tax thereto for the period, The welzhted aver
number of egutly sheres putstanding duttng the period snd for 3l perigds presentad it adfusted for avents, such as Borus shares,
stub-ddivisian af shares etc. that have changed the number of equity shares outstanding, without a correspending charge in
resources, For the purgase of caltulating dfuted earnd ngs per shere, the net penftt or loss for the period antrisuable e equily
shareholdars is dhvided by the welghted average number of equity shares autstanding during the periad, considered for deriving
sle earnings per share and welghted average number of kaulty shares that rould have baen Issued Lupan conversian of all
dilunive potentisl equlty shares.







NOTE -4 - DEFFERED TAX ASSET

IParticulars As at As at
31st March, 2027  ]31st March, 2021
Relatad to fixed assets &.856 44,034
falaed to Gratuity 16576 382,803
Total 532,37% 412,827
MNOTE 5 - OTHER FiNAMNCIAL ASSETS
Particulars As at As ot
I1st March, 2022 31st March, 2021
Saturty deposits 3,010,004 3,000,000
Total 2,814,000 3,010,000
NOTE B OTHER NOM CURRENT ASSETS
Particulars s at As at
31st March, 2022 izt March, 20121
Advance income tax fnet of provision for tax) 485,483 28,134
Total 415,483 28,134
NOTE 7 - TRADE RECEIVABLES
Farticulars As at As ot
31t March, 2022 Aisk htarch, 2021
Trade Becehnalrlos 3,261,754 2,755,026
Total 3,261,764 2,755,035







NOTE B - CASH AND CASH EQUINVALENT

Particulars &% at Az at
31st March, 2022 31st March, 2021
Cash on hand e 12,779
Batances with banks
-t eurrent accourds 18,963, BE6 24,580.31%
Tetal 18,964,445 28,693,004
NOTE 9 - BANK BALANCES DTHER THAN ADOVE
Farticulary &5 at As o
A1st March, 2022 ist March, 2031
Balancas with banks
It deposit accounts * 15,000,000 4,500,000
Total 15,000,020 4,504,000
on amaunting to Rs. C Wil and remsa) P aga
facility,
WOTE 10- QTHER FINANCIAL ASSETS
Particylars As at As ot
3ist March, 2022 31at March, 2021
Othar Recelyatye 32941 23L.708
Tolal 432,941 231,708
MOTE 11 - OTHER CURRENT ASSETS
Particulars As at Asot
Alst March, 2322 31st Manch, 2021
Prepaid expense 376,235 49,502
Others 16.581 114158
Tatal 392, 416 184,060
















&2

23

Mo contingent llability exists 2t the end of the Financial Year,

Segment Infarmation

Im the opinlon of the management, there is only one reportable business segment 35 ehvisaged by nd A5 168 on
‘Operating Segment’ 1ssued by Institute of Chartered accountant of tndia. Accordingly, no separate disclosure fgr segment
reporting 1s requirad to be made In the financial statements of the Company. Sacandary segmentatian basad an geagraphy
hae nat baan prazanted as the Campany aperates primarily 0 (ndia and the Company percefves that thera is no significant
differ=nce (n its risk 2nd returns in operating from different geographlc areas within india.

24 Ratiny
Sr.  [Ratlos Mumerator Denominatar Current |Previous [Variange
yedr year
1 [Current Ratio Current Asset Current Uabllitles 10,21 10.24 0%
£ [Deb-Equity Ratha Total Delrt Totel Eguity - - -
3 | Debt Service Coverage Ratic  [Eaming fpr Debt Service = | Debt service = nterast and
Met Profit before tixes lease payments +
+ Nan-cash operating Principal cepayments
EYpENSES + Frterest + B ) B
Other non-cash
adjustmeants
4 [Ratyrn on Equity Ratle, Prafit for the year Total Equfiy 17% 9% 4%
5 |inventory turnover ralio - - - - -
6 |Tde Receivebles turmmover|Brokerage ncome Avarape Trade Receivable
= 9.13 89.50 | -4%
ratia
7 {Trade payables turnover ratin |- -
8 |Net capital turnduer ratio Total Incame Warking Capital 80% 9% 13%
9 |Net praft ratio Met Profit After Tan Total lncome 3% 368% -35%
10 |Return on Capital employed, _!-;:;nmg hefare lalgrest & |Met Worth 23% 0% A%
11 |Retom en investment [vestment Gain Average investrnent
Izt Tmpact of business expansion by the company resulted in the reduction of préflt which adyrerseh,r affe:ted the ratios
25 Disclosures relating be amount unpaid at the year end 5nd together with Interest required under Micrg, Small and Medium
Enterprise Develogment Act 2008 bave been given to the extent cornpany has received the information from suppgiiar's
regarding the siatus under such Act,
26 ADDITIONAL REGULATORY INFORMATION AS PER DIVISION NI SCHEDULE LIl OF

a) Mo funds have been asdvanced or lcaned or invested by the company o or In any other persons or entitles, including
foreign entities (“lnlermediaries™), with the understanding, whether recorded in writing ar otherwise, that the
Interinedfary shall, whether, directly or ndirectly lend or lavest In other persans or entities identified in any manner
whatsoeyer by or on behalf of the company {“Ultimate Beneficlaries™) or provide any guarsntee, securlty or the like gn
behalf of the Uitimate Berneflcsries,

B H& funds have been received by the company from any perons or eatities, ncluding forelign entities {*Funding
Farttes”), with the understanding, whether recorded tn writing or etherwise, that the company shall, whether, directly or
Ineflrectly, lend or [nvest [n other persons or entitles identified in any mannet whatsoever by ar on behaif of the Funding
Party ("Uitimate Beneficiaries”) or provide gny guarantee, security or the like on bebalf of the Uhimate Beneficiaries.

¢] The Cdmpasty does ngt have any long-term cantracts inciuding derivative ecanwracts for which there are any materlal
forsesable losses.

d) There were ng amounts which were required to bo transferred 1o Tha Invector Education and Protection Fund by Lthe
Company,

e} Ne- procesdings have been Initiated or pending against the company for holding any banami property undér the Benarnl
Transagtions [Prohibition} Act, 1988 (45 of 1982),

f) The Company has not been declarad as wilful defaulter By anv Bank of finangdal Institution or ather lender.



gJ During the year, the company has ngt entered into any transactions with companies struck off under sectian 248 of the
Cowmpanies Ack, 2013 or saction 560 of Companies Act, 1956,

ki There are no transactions which have not been recorded in the books of accounts and which have been surrendered or
disclosed as income during the year in the tax assessments under the [ncome Tax Act, 1961

i There are no ¢harges or satisfaction yet to be registered with the registrar of companies during the year,
1j The company has not traded or iovested 1n Crypto Currency or Virtual Currency during the Anancial year,
27 Miscellaneous expenditure has bean wrtten off to the extent of 20% p.a.

18 Previous year's figures have Deen regrouped / reclassified wherever necessary to correspond with the current yaar's
classiflcation / diselosure,

As per our Report of aven date
For Gary lxin & A for and on alf of the Board

fail Singharde— Harjest Singh Arars
' Tirackor Director
SIN-G0077540 DIN-BO363176




