INDEPENDENT AUDITORS’ REPORT

To,

The Mambara of
Master Insurance Brokers Limited

Report on the audit of tha financial staterments

Opinfon

Wa have audited the accompanying financial statements of Master Ingurance Brokars Limitad {"the Company™), which
comprize. the balance sheet as af 1™ March, 2023, and the Stalement of Profil and Loss {including other
comprehensive income), the slatement of changes In equity and the statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant acceunting policies and other explanatory
informadion.

In our cpinion and to the best of our information and according to the explanations given o us, the aforesaid financial
statermants give the information required by the Companies Act 2013 ("Act') in the manner 5o requited and give 2 true
and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the
Company as at 31% March, 2023, and Rs proft, tolal comprehensive income, the changes in equity and ¢ash flows for
the year ended as on that dats,

Bagis for oplnlon

We conducted pur audit in accordance with the standards o augiting (SAs} specified under section 143 (10] of the
Companies Act, 2013. Cur responsiblities under those Standards ars further descrived in the auditor's responsibilities
for the audit of the financial etaterments section of pUr report. We are inrdapendent of the Company it accordance with
the code of ethics issusd by the inatitule of Chartered Accountants of Indla topathar with the athical requirements that
arg relevant to our audlt of the financial statements under the provisions of the Act and the rules thers undar, and we
hava fulfilled aur other etitical responsibilities in accordance with these requirements and the code of ethics,

We believe that the audit evidence we have cbtained m sufficient and appropriate to provide & basis Ry our oplnian,

Koy audit mansre

Kay audit matters are those matters that, in our profassional judgmant, were of most significance in our audy of tha
financial stataments for the year ended 31 March, 2023 These matiters were addressed in fhe cantext of our audit of
tha financial statements as & whole, and in forming our opinion thereon, and we da not provide s separala opinion on
theae mattars.

Raporting of key audit matters as per A 701, Key Audit Matters are not applicable to the Company a& i is an untisted
m}h













(v] The managemenl has represanied, that. to the bast of its knowledges and ballef, o funds have
been received by the Comparny from any persons or antities Including foreign entities
("Funding Parties”), with the understanding, whather recorded in writing or otherwise, that the
Company shall directly or indirectly, fend or Invest in olher persons or entities identfied in any
manhar whatsoever ('Ltmate Bensficiarias") by or on bahalf of the Funding Patty or provide
any guarantee, securty or the lke from or on behatf of the Ultimate Baneficianes: and

(vi) Basad on auch sudit procedurss as considered reasonabie and Approprigte i ihe
circurmnstances, nothing has come to our notice that has caused us to belisve that the:
representations under sub-clause (h} (V) and (d) (v) contain any material misstatement.

{vll} The Cormpany har nedther dedared nor paid dividand during the year

(viii} Proviso 10 Rule 3{1) of the Companies {Accounts) Rules, 2014 for malnteining books of
accouni using accounting scfiware which bas a feature of recording audit trail (edit log)feciity is
applicable to the Company with effect from 1% April, 2023, and accordingly, mporting undar
Rule 11{g} of Companies {Audit and Auditors) Ruize. 2014 is not applicable far the financial
year endad 31" March, 2023

For Gary Jaln & Associaten.
Charlered Actountanis
FRN 304073N

ﬁ Gary Jain

Prop.
{Mambership No. 544732)
UDIN; 23544122 BoyX At 93

Ludhiana, 25" May, 2023


















Hsaning of intermnal Financial Controis Over Financiat Reparting

A company's intema! financial control over financial reporting is a procass designed to provide easonable assurance
regarcing tha reliability of financlal reparting and the preparation of financial staterments for external PUFPCSES in
accordance with gererally accepted accounting principies. A compary's intarmal firancal contrsl over financial
reporting includes those pokicies and proceduras that (1) pertain to the maintenance of records thal, in reasonable
datail, accurately and fakly refliect the transactions and dispositions of the sssefs of the company; (2)provide
reascnabje pssurance that transactions are reconded as necessary tc permit preparation of financial statemenis in
accordance with ganerally acceptad accounting principies, and that receipta and expenditures of tha company are
being made only in accordance with authorizations of management and directors of the company; and {3)provide
reasonable assumnce regarding prevention or timely detection of unauthorized scauiaition, use, or disposition of the
company's asseds tat could have a mateslal affect on the financial statements.

Inherent Limitations ef Intamal Finansial Contrais Qver Financial Ruporting

Eacause of tha inherent Emitations of internal financial controls over financial raporting, including the possibility of
collusion or improper management overrida of controls, material misstatermnents due to emror of fraud mey oooUr and
not be datected. Also, projections of any evaluation of the internal financial controls aver financial reparting to future
pericds are subject to the risk thet the intema! financial centroi cver financial reporting may become nadequate
becatzes of changes in conditions, or that the degree of compliance with tha policies or promadures may deteriorata.

Opinlon

In our opinion, the Gompany has, in el meterial respects, an adaquate mismal financial controls syatam over financial
reporting and sech intemal financial contrals over financial repgrting were cpefating effactivaly as at 31 March, 2023
based on the ntemal control over financial reporling criteria estsblished by the Company considering the essential
components of intamal contro! stated in the Guidance Note on Audit of Intermal Financial Contrels over Financial
Reporting wsued by tha fnstifute of Charlered Accountents of India.

For Gary Jain & Assoclates.
Chartered Azgountants
FRN 3G4072N

1 o

54733 ipfembership No. 544732)
("Dth‘* ADIN: 23544130 Box Ry 18293

Ludhiana 257, May 2023















Notes forming part of financial statements for the year ended 3Mst March, 2023

1] Corpurste Informatian - ' I
Master Insurance Brakers Ltd. ('the Company'] s a public limlted company domiclied In indla and incerporated tmder the provision
of the Companies Ast, 195E. The Campary is maistered with Insurance Repuistory and Development Aythorlty of fndia (IRDAN a3
direct (Life & Genaral) broker undar Insurance Brokers Ragulations, 2013,

Z]shgniificant Acoounting Policies
afStsbmirent of compllanca

The finanda! statements have been prepared in accordance with Indian Actounting Standards [ind AS) nofifled under the Secti
133 of the 2013 Act read with the Campantes (Ingian Accountng Standards) Rulies, 2015 and other relsvant grovislons of the 20
AT,

b.fBasks of preparation end pressntstion
The finzncizd statements kave heen prepared on the historcal cost bzsis except bor certain finenc ak instrgmants that are nwasened]
at fakr valoes at thix End of each reporting peridd, as muplalned In the accounting policies below.

Hisinrical cogt i3 penerally based on the fair value of the consideration given in exchange for goods and services.

Falr value is the price that would be recelved to sell an ass#t or paid to transfer a lizh@ity in an orderly Uransaction betwesn market]
paricipants at the mesasurement dete, regardigss of whether that price 15 directly observabie or estimated using ancther valuatian]
Hecheigus, In ettimating the falr value of an asset ar 8 Hablfity, the Company tskes Inde aeoount the characteristcs of the asset ar
Rablitty if market particlpants would take thoge characiersties into account when pricing the asset or Dability at the measurernen
date. Fair vatom for measurement and/or disciosure purpozes i thess financlal statemints is determined on such o basis, meceaph
ffor shiare-based payment transactions that are within the scope of Ind AS 102, fsacing transactions that are within the scops of (rd]
A5 116, and measurements that hawe some simlisrties 1o fair value but ane not faie walue, such a5 net realisabie value in ind AS 2 o
vilua In use In Ind A5 35.

.| Asvenus Recognition

Retogrition of interest Tncoma on loans
"The: Company fellows the mercantiie systemn of accounting and recognized Profitfloss on that basis. Interest Income is recogntzed|
on the time proportionate bacls starting from the daie of dshursement of lgan.

Fental Inconne
incoine from operating keases is recogriised In the Statament of profit and Inss a5 per contrectual rantals unless another systematic
basis is more represemative of tha Hme pattern {2 which benelit derived From the [sased asset s diminlshed.

Fear and commitgon oo ;
Fee based Income are racognised when they become measurable and when It is probable 10 expact thelr Utimate callection,
Commission and brokeroge income eamed for the services rerdered are recopnised as and when they are dus.

CEvidend and interest incoma on Investrants:

- Diwvidends ane rerognised In Statement of profit snd loss anly when the fght te receive peyment is established, it [s probable Uml
khe economic beneflts assoclated with the dividend will low to the Company and the smount of the dividend car ba measyrag
refiohly.

- Intevest Incame from investments is recogrmsed when It Is certaln that the sconamic benets will ow te the Canmmpany any the
wmount of intome can be maasured rebably. Intersat Intome 1s sccreed on o Hme basis, by reference o the princlpal qutmndlmgl
and #t the effeciive Interast rate applicabie.

d.|Proparty, Plant v Equipmants {PPE]
PPE are stated at cost of acquisition (Inciuding incidental expenses), less accurmulated depreclztion and accumiiated Impatrment
loss, i any,

Depreciation on PPE Is provided on straight-lihe basts in socordance with the useful Bves specified ln Schedule 1t ko the Companies
Act, 2013 an a pro-rata basls,

The astimated usefyl lves used for compyta ton of depreciation are as follows:







k.

.| Cash and vash sgquivalents:

1

Curmanl 182 comprises amount of tax payable in respact of the taxable Income or loss for the yar determined In accordance w

Incame Taz Acl, 1961 and any adfustment 5 the tax pavable or recelvaie reipect of previaus years. The Company's cument tax

14 calculated using tax rates that have been encctad ar subsimtively enacted iy the end of the reporting period.

Defurred tax

Deferred tax Is recognlsed ot temporary differences betwsen the carrying smounts of assets and liabliies in the Ansnckl

statements and the cormesponding tx beses used n the computation of taxable profit, Deferrsd tax labilities are genaral

recogriced for all taeshie temporary differences. Deferred tax assets are generally recognised for all deductible tempora

differences tu the axtent that It Is probable that taxable profits will be available against which those deductible tempors
Hforencas can be utilised. Such deferred tax assets and llabillies are nol recognised if the temporsry difference. arlses from
itial recogrition {other than In a business combination) of assets and habiilifes in 3 trensaction that affects nelther the texable

profit ror the acoounting profit.

The carrying amount of deferred tax ratets |s ceviewsd at the end of each reporting perlod and reduced to the etent that it is nof

banger probable that sufficient taxable profits will be availsble to aliow afl or part of the asset 1o be recoverpd,

Delferred tax labllites 3nd assets are measured =t the tax rates that are expected @ apply in the period in which the Nabifity §
settind or the asset realised, based on oy rates {and i laws) that have been snacted or substantivaly enacted by the and of th
raporting perind.

The measurement of deferred tax Habilities and assets reflacts the tax consegrences that would flisw from the manser [n whikch
|the Company expects, at the end of the reparting perind, to recover or satth the esrrying smourt of Hs assai ana Bapilities,

|r.uumm=

Privislons and cantingest Sabiltles

Provisions are recognised whe the Company has a present obligation {kegal or constructive) as a result of » past event, It
probable that the Company will be required to settle the obligation, and a rellzble estimate can be made of the smaurt of the
ohligation

The amount recogrised as 3 provision is the best estimate of the consideration Tequirad 1¢ setile the present obligation at the end
of the reporting period, taxing 17t account the rsks and unesrtainties turrounding the abligetion. When 3 proviston i3 measured
using the cash fiows estimated 10 ssttle the présent obifgation, its carrylng emaunt bs the presant value of thase cash Tlows |
the effect of the time value of money is materisi),

When some or ail of economiz berighits required to settle a provison are expecied to be recoveved from 3 third party, a recehabl
is recogrised a5 on accet if it I5 virtuaily tevtaln that reimburiements will be recelved ang amount of the recehable can be
measured reltably,

A disclosire for & contingent liahllity |s made when thera bs a possible obligatlan of a present obligation that may, but probably wil
Inut; require an putflow of nespunces. When thare is a possible obligation or 2 prasent obligation that the likalihaad of cutflow
FEsourtes b remete, no provision af disclosure is made,

Lowsas ¢

Whera the Company is the besses -

Leases where the lessor effectively retaing substantialiy ali the risks and bencfits of ownership of the jeased aszat are dassified as
operating leases. Opereating loase payments are recognized s an expense in the Statement of profit and ess.

Wihere the Company i the fessor -

Leasa worme ts recognised In the Statement of profit and hazg 23 per Lontraitual rental unless anprher systarnatic basks &5 more]
representative of the dme pattern fn which the bemiefit dariven from the leased zsxat is dimvinished.

Cash and-cash equivatents In the balance sheet comprise eash o hand, cheques and drafts on hand, balares with barks In current

geoounts and short-termn deposits with an origing maturity of three mohths or ess, which: are subjact ko an insignificant risk off
changa in value,

Emrnlngs Per Share
Basic surnigs per share s calculatad by dividing the net profit or joss for the perind attributzble to equbty shareholders by the;
welghted awerape numbsr of egquity shares outstanding during the periad. Eamings cons\dered in acertaining tha Company”

earnings per shar s the reet profit for the perlcd after deducting any attributable tax thereto for the perlod, Tha weighted average
number of equity shares sutstanding during the parad and For al perfods precented Ls adusted for evants, sach as bonus shaces,
sulrdvison of shames etc that have changed the number of equity shares outstending, without a coresponding change
Mesources. For the purpose of caltulating divted earnings per share, tha net profit or foss for the perlod sitriutable to equ
sharehoiders Is divided by the walghted average numbar of equity thires outstanding during the period, considered for derivi

basic earnlngs par share and weighted average number of equity shares that tould have beer issued upon conversion of all
dllutive potential eguity shares,













NOTE 8- CASH AND CASH EQUIVALENT

|Parsiculaes

Attt Al
315t March, 2023 Dlgt March, 2027
Coth onhand 414 Em
Balances with banks
<IN CuTENE ACCOUNS 3.07.46,253 1,289,563 486
[Tatal apm.!“:m wr“lm
NOTE 5- BANN BALANCES OFTHER THAN ABLTUE
|Particulaes As wt A5 at
Aipt March, 2033 3151 March, 2021
Balances with banks
"In daposit atgounts 1,50,00,000 1,50,00,000
Totel 1,50,00,000 1.50,06:000

Note* Lier. on FDR amaunting te R, 1€ Laz marked In fevour of IREA snd remaining FOR pledged against overdradt facikty.

MOTE 10 - OTHER FINANCIAL ASSETS

Particulars

Aaat s ol
A1xt March, 223 31st March, 2022
{rher fecevabia B.14,723 4,.32.941
Tadal 814,723 432541
NOTE 11 - OTHER CURRENT ASSETS
|Particulars As at Asat
A3t Maech, 2023 A1st arch, 2022
Frepaid sxpense 3,45,439 3,756,235
Dty 63,575 16,581
Toal 4.09.114 302,816




NOTYE 11 - EQLNTY SHARE CAPITAL

|Purticutars Ax 5t 31xt March, 2023 As xt 31xt March, 2022
Mumbear Amount [Rs.) Mamber Amocant (Rs.]
| Autharised
Equity sharss ef Rs L0V gach (Pat value) 7,500,000 75,00, 000 1.50.000 75,050,000
7,50,000 75,000,000 7,50,000 75,060,000
bsxumd, Subseribed mnd fully paid up
Equity shares of Rs. 10/- each [Par valus) 7,50,000 75,00,000 7,550,900 75,050,000
750,000 75,00,000 7,50,000 25,00,000
{a) Reconciiintion of the number of shares outstasding at the heginning and at tha and af the reparting pariog:
Share Capital Shive Capinsl
|Particulars AS at YEst March, 2023 As at 3151 March, 2012
Numbar Arncuat {Rx.} M Aorrouny [As.)
1] 1ssued, Subwribed and pald up enulty shares
Dutstanding at the beginning of the year 7.50,000 75,00,600 7,50.000 75,00,000
kssirer! during the year - . - .
Outstanding at the end of the year F50,000 75,006,000 750,000 75,00,0(

£b) Termmsfrights attached to equity shares

The company has oste dass of sheres referved to as Equity Shares having a par value of Rs. 10/~ each. Each holder of equity shares Is

#ntitied o one vote per share,

{c} Tha datalls of sharehaider holding more than & percent shares.

Evulity Share Copittl Equity Shaca Capltal
Particulaes As at 215t March, 2023 As 3 51st Mavch, 122
No.of Shares | % of holding | No. of Shares | % of holding
Maxter Trust Limited 7,50,000 100 7.50,000 100
Ll Shrares veld by gromoters at the end of the year
|Particuiars Equity Share Capitat Exuity Shace Capital
As at 313t March, 2033 A ot 31t March, 2022
% Changs
% of % Changs % of dlll'il'ﬂ e yEar
Mo.of Shares holding during the yoar] No.of Shares helding
Master Trust Limited 7,50,000 100.00 - 750,000 100,00 -
Total 7,580,000 100.00 - 7.50,000 100,00 -

CHARTERED

NTANTS

PRN:024073N
N TE S




MOTE 13 - OTHER EQUITY

|Particulws

As at Ax it
31xt March, 2023 Fixt March, 2022
[a} General Reserve El i
b} Debi/Equity iInstruments thraugh OC] - -
ic) Retsined Exming 4,183,538 3,17,93.3%4
Tatal 4,18,34,008 21793434
B. Other Equity
Particulars itams of other
comprehensive
Reserves & Surpius Incoane Total
Dbt/ Equity
Gatweral Retalned s trurrents through
Resmive Earming on
Balance as #t 1st Apdi, 2071 %0 1,852,768 690 - 1,5L,76,769
Profitfloss) for the yaar - 65,16, 645 - 65,16,645
Balance s at 31t Macch, 2022 Fac] 3A1,95, 344 - 3.17,93.414
Prafit/{kess) for thie year ended 315t March , 2023 - 1,003,450, 594 - 1,00,40,534
[Balarice: as wt 315t March, 2023 76| 41533538 - 4,18,3,000
NOTE 14 - QTHER FINANCIAL LIABILITIES
frarticutars As at As gt
31xt March, 2024 st March, 2022
Other payakfey 12,40,.307 11,85.676
Tortal 12,40, 307 11,8H5 6TE
NOTE 15 - OTHER CURRENT LIAEILITIES
Patticulars Azt Arat
215t March, 2023 31ixt Mwrch, 2022
Statutory dues 11,320,088 468,116
{rhers 11,21.089 13,865
Toal 23,01,178 &0 51
NOTE 16 - PROVISIONS
(Pardculars As ab Ao at
313t March, 2023 315t Warch, 2022
Frondsion for employee banefits -
Frovision for aratulty 23,583,203 20.52.510
Frovision for tay 407,834 -
Total 791,037 0.52,510
















