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The Directors of your Company have pleasure in presenting the Nineteenth Annual Report on the
business and operations of your Company and the Audited Financial Statements comprising the
Revenue Account, the Profit and Loss account (Shareholders’ Account), the Statements of Receipts and
Payments Account (Cash Flow Statement) . the Balance Sheet as al 31* March 2026 along with the
Repont of the Auditors thereon and the Management Report for the Financial Year ended 31* March
2026 to the Members of Raheja OBE General Insurance Company Limited ("Company”).

BRIEF OVERVIEW

Your Company, Raheja OBE Ganeral Insurance Company Limited, was incorporated on 14™ August
2007. Your Company has obtained the Certificate of Registration bearing No. 141 from the Insurance
Regulatory and Deveiopment Authority of India ("IRDAI"), Hyderabad on 11™ December 2008 1o carry
;l.mﬁ‘:uwlmhm. Your Company has iolal Twelve (12) branches/unils as on

KEY FINANCIAL RESULTS
The Highlights of the parformance of the Company are as below:
(Rs. in Crores)
Particulars 2025-26 2024-25
| Gross Written Premium (GWP) 612.38 511.50
Net Written Prarmium 401.36 433.06
| Net Eamed Premium 449.58 431.18
| Net Incurred Claims 419.58 38576
Net Comimsssion 82.30 87.32
Operating Expenses related 1o Insurance Business B .
_Contribution from Shareholder fund toward excess EOM 0.00 14.99
_Other Income/ (Expenses) 0.06 0.00
| investment Income on Policy Holders Fund 54.21 riin
| Promium Doficiency Reserve 900 i
| Insurance Profit/(Loss) lﬂ-_-ﬁ (47.88)
| Investment Income on Shareholders Fund 17.43 18.60
Contribution to Policyhalder fund toward excass EOM 0.00 (14.99)
/ other than Business\ 0.00 0.09
Profit/{Loss) before Tax (68.36) (46.17)
Provision for Taxation 0.00 0.00
_Provision for Deferred Tax 6.10 0.19
|_Profit/{Loss) after Tax (74.46) (46.36)
OPERATIONS
Gross Written Premium:

The Gross Written Premium of your Company increased by 20% 1o Rs. 612.38 Crore in the Financial
Year 2025-26 from Rs. 511.50 Crore in the Financial Year 2024-25. The increase was driven by growth
in PA & Hoalth (101%), Liability (28%), Property (11%) and the introduction of the Surety line of business

durning ihe year,

Net Earned Premium:
mmwmquhhm Hﬂﬁlﬂrﬂiinﬂthﬁﬂ?ﬂfmﬂw
Rs. 431.16 Crore in the Financial Year 2024-258,
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Claims:

The Net Incurred Claims stood at Rs. 419 58 Crores in the Financial Year 2025-26 as against Rs. 385.76
Crore in the Financial Year 2024-35.

Commission:

Net Commission decreased by 6% to Rs. 82.30 Crores in the Financial Year 2025-26 from Rs. 87.32
Crore in the Financial Year 2024-25.

Expenses:

Expenses of tha Company increased by 17% io Rs. 87.63 Crom in the Financial Year 2025-28, from
Rs, 7481 Crore in the Financial Year 2024-25,

Investment Incomae:

The Net Investment income for the year under review siood at Rs. 71.84 Crore as against Rs. 70.47
Crore in the pravious year,

Financial Result:

Your Company Incurred net Loss of Rs. 74.48 Crore (After Tax) in the Financial Year 202526 as
compared 1o net loss of Ra. 48,38 Crores in the Financial Year 2024-25.

DIVIDEND
The Directors have not recommanded any dividend for the Financial Year ended 31% March 2026,
RESOURCES AND LIQUIDITY

The Authorised Share Capital of the Company is Rs. 8,10,00,00,000 (Rupees Six Hundred and Ten
Crore) and the Paid-Up Share Capilal of the Company s Rs. 5,34 90,52 810 (Rupees Five Hundred
Thirty-Four Crone Ninety Lakhs Fifty-Two Thousand Eight Hundred Ten).

During the Financial Year ended 31 March 2026, the Company allotted 3,29,74,653 (Three Crove
Twenty-Nino Lakhs Seventy-Four Thousand Six Hundred and Fifty-Three) equity shares of face value
of Rs. 10/- (Rupees Ten) each at a premium of Rs. 5,17/~ per equity share by way of right issue on 24®
June 2025. Further, the Company allotted 4,68,80,392 (Four Crore Sixty-Eight Lakhs Eighty Thousand
Three Hundred and Ninety-Twa) equity shares of face value of Rs. 10/- (Rupees Ten) each at a premium
of Rs. 8/- per equity share by way of right issus on 29™ Seplembeor 2025

During the perod under review, the Company has nat:

bought back any of its securities.

issued any sweal equity Shares.

issued any bonus shares.

provided any Stock Option Scheme to the employees. However, the Company has introduced and

implemanted the "RAHEJA OBE GENERAL INSURANCE COMPANY LIMITED - CASH SETTLED

STOCK APPRECIATION RIGHTS 2026 (‘Raheja QOBE CSAR 2028’), for the Key Managerial

Persons of the Company. in accordance with the Insurance Regulatory and Development Authority

of India ({Corporate Governance for insurers) Regulations, 2024 (“the Regulations”) dated March

%.WMMNMMMWMMHMWMMHH.

* issued equity shares with diffarential voting rights.

= made any provision of money for purchase of its own shares by employees or by trustees for the
benafil of the employsas.

* issued debentures.
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The Board of Dwrectors at its Mesting held on March 2, 2026, had approved the fransaction contemplated
under Share Purchasa Agreament ('SPA’) wherein Prism Johnson Limited (PJL) agreed to sell its entire
shareholding in the Company (including equity shares held jointly with the nominee sharsholders)
represaniing 51% of the paid up equity shane capital of the Company to QBE Holdings (AAP) Pty. Lid
(QBE), existing shareholder of the Company, subject to approval of Insurance Regulatory &
Development Authority of India (IRDAI). Further, the SPA was executed by and amongst PJL, QBE and
the Company on March 2, 2026.

Subsequently, IRDAI vide its letter dated May 7, 2026, approved the aforesaid transaction for transfer
of shares from PJL lo QBE. The Shareholders are in the process of concluding the transaction.

Your Company has not accepied any deposit from the public pursuant 1o the provisions of the
Companies Act, 2013

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS

Pursuant to Section 186 of the Companies Act, 2013, the Company has nol given any loans of
guaranieas, 10 any parson of body corporato.

The investmants of the Company are in compliance with the norms prescribed by IRDAI, the guidedines
and circulars issued by IRDAI from time to time and the Investment Policy of the Company.

The particutars of investirments are provided in the schedules of the financial statements.
COST AUDIT

mmummhmnm-ﬂuwm 148 of the Companies Act,
13.

ECONOMIC SCENARIO OF GENERAL INSURANCE INDUSTRY

The Indian General Insurance Industry GDPI grew from Rs. 307,661 Crores in FY 2024-25 10 Rs.
3,386,123 Crores in FY 2025-26, exhibiting a growth rale of 9.25%. The major segmants which grew in
FY 2025-26 are Health (15.4%), mmzm,mmmm;mmmuiu}w
Crop has recorded a decline of 27.2%. Health, Motor, Property and Crop segments together hold mare
than B9% of market share of overall GDP1.

DISCLOSURES UNDER THE COMPANIES ACT, 2013

ANNUAL RETURN

hlplrﬂ'lw:dhdhtﬂdhmmmﬂ mwmﬂﬂm
is available on the website of the Company (Diips.//ww: .

MUMBER OF BOARD MEETINGS
The Board of Directors mel 7 imes in the Financial Year 202526 on:

i) 9 May 2025 i) 31% July 2025 iil) 17" September 2025 iv) 24" October 2025 v) 22 January 2026
vi) 30® January 2026 and vii) 2 March 2028,

BOARD OF DIRECTORS

L Total sirength of the Board was 10 Directors as at 31" March 2026, comprising of 1 Executive
Director, who is Managing Director 8 CEQ, 5 Non-Executive Directors and 4 Independent Directors.

i In accordance with the provisions of the Companies Act, 2013, Mr. Siang Leng Tay and Mr. Ronak
Shah, Non-Executive Director of the Company would retire by rotation at the snsuing Annual
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General Mesling and being eligible, have offered themselves for re-appoiniment and the same is
forming part of the Notice for the Nineteenth Annual Genamal Meeting. The Board of Dreciors
recommands ro-appointment of the abovementionad Directors.

The Independent Directors have submiied the Daclaration of Independence and confirming that
they meet the criteria of independence pursuant 10 Section 149(8) of the Companies Act, 2013 As
requined under Rule B(1) and B(2) of the Companias (Appointment and Cualification of Direciors)
Rules, 2014, the Independent Directors have confirmed that their names are avaiable in the data
bank maintained by the Indian Institute of Corporate Alfairs ("IICA”) and thal they have either
undertaken the online proficiency sell-assesament les or are exemplad therefrom.

Further, all the direclors have submitied the declarations that they are not disqualified from being
appointed as Directors under the provisions of Section 164(1) of the Companies Act, 2013, The
Directors have also confamed that they comply with the Fit and Proper’ criteria prescribed under
the Insurance Regulatory and Development Authority of India (Corporate Governance for Insurers)
Regulations, 2024’ ("the Regulations”) dated March 20, 2024 read with the Master Circular on
Comporate Govermnance for insurers, 2024 dated May 22, 2024.

The following table gives details of the composition of the Board, qualification, fleid of specaalization
and status of Directorship held:

r. Name Qualification Field of Status of
- specialization
1 | Mr. Alshay Raheia B.com. MBA Industrialist Chairman, Non-
_ _ Executhe Diroctor
Z |Wr_ Jossph  Conrad| WM.Com, MBA, DFM, Professional Non-Executive &
Agnelo D'souzn SEP (London Indapandent
3 | Mr. Raveandra Chitioor B.Tech, PGDM Professor of Strategy m-nn!l
[mquivalent 1o MBA), Independent
FPM (oquivalent to Direcior
4 | Mr. Vikas Newatia PG Actuariai Scence. | Actuarial Science Non-Enscutive &
B.SC. (Hons) Independen
5 | Mr. Swara) Krishnan w Gonaral Insurance Non-Executive & |
Economics, MA Indepardent
{(Business Dirocior
8 | Mr. Vijay Agparwal IM-‘lﬂtEhﬂﬁ] Profosscnal Non-Executive
T Dei, PGDBM I Direcior
- - __Ahmedabay
T | Nr. Ronak Shaty Bachelor of Arts in Ganers Insurance Mon-Enegutiee
Elocarical and Diracior
Computer
Enginearing =
Univarsity of
Rochester,
Marw Yiark, USA
. - __(2004)
B | Mr. Siang Leng Tay MBA (Finance), Ganeral Insurance Mon-Executive
Bachalor of Dirsctor
0 | Ms Anceta Kulkami lm. Legal, Complance,
ACS, F.11, Secratansl & Gonarnl Mon-Executive
0| Ty Doga¥ | SEC TR AP | 5kes & Do | Vo e
Undierwriting, A CED
Markating, Legal,
m.m.nm%&u with efisct from Agril 01, 2028, B March 11,
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The details of atendance of Directors at the Board Meetings held during the year under review are
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DIRECTORS' RESPONSIBILITY STATEMENT

In accordance with the provisions of Section 134(5) of the Companies Act, 2013, and based on the
information provided by the Management, your Dérectors stato that:

in the preparation of the annual accounts for the Financial Year ended 31 March 2026, the
applicable mccounting standards had been followed along with proper explanation relating 1o
material departunss;

the Direciors had selecied such policies and appled them i and mada
judgments and estimates that are reasonable and prudent s0 as 10 give a trus and fair view of the
siate ol affairs of the company al the end of the financlal year and the loss of the company for (he
year under review.

the Direclors had taken proper and sufficient care for the maintenance of adeguate accounting
records in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets
of the company and for preventing and detecting fraud and other imegularities;

the Direclors had prepared the annual accounts for the Financial Year ended 31" March 2028, on
8 going concer basis; and

the Direciors had devised proper sysiems to ensure compliance with the provisions of all apphcable
laws and thal such systems were adequate and operating effectively,

FRAUDS
Thare are no frauds reported by Auditors under section 143 (12) of ihe Companies Act. 2013,
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EVALUATION OF PERFORMANCE

The Board had camiad oul the annual evaluation of its own parformanca, the parformance of all individual
directors as well as the evaluation of the working of its Committees namely Audil, Nomination and
Remuneration, investiment, Risk Management and 'Policyholder Pratection, Grievance Redressal and
Claims Monitoring Commiftes’, basad on [he perormancs evalualion crilara approved by Nomination &
Remunecalion Commiltes vide Circular Resclution dated 18™ January 2018, in accordance with tha
provisions of Seclion 178 of the Companies Act. 2013,

Tha parformance avaluation of sach direcior including the indspendant direciors, was carriad oul by all
the directors except the direcior baing evaluated. Also, the performance evaluation of the Chairman,
Board as a whole and the Non-Independent Directors was carried out by the Independent Directors. The
parformances avaluated as above wers found satisfaciory,

During the year under review, the Company had the following Key Managerial Personnal pursuant o
the provisions of the Companies Act, 2013;

# Mr, Rajeav Dogra, Managing Director & CED
o Mr, Chandraprakash Jain, Chial Financial Officer

» Mr, Jigar Shah, Company Secretary

Further, pursuant 1o the provisions of the Insurance Regulatory and Development Authority of India
(Corporate Governance for Insurers) Regulations, 2024' ("the Regulations”) dated 20 March . 2024 read
with tha Master Circular on Corporale Governancs for Insurers, 2024 dated 22 May , 2024, the Company
had the following Key Managemant Persons duning Ihe yoear under reviee

Mr. Rajsev Dogra, Managing Director & CEO

Mi. Chandraprakash Jain, Chief Financial Officer

Mr. Jignr Shah, Company Secretary & Chiel Compliance Officer

Mr. Shantanu Pathak, Chief Investment Officor

Mr. Nikhil Kamdar, Appointed Actuary (Took charge as the Appoinied Aciuary of the Company
effective from 23 July 2025)

Mr. Farzan Khansahab, Chie! Underwritng Officer

Mr. Arup Das, Chief Claims Officer (coased 1o be the Chiel Claims Officer of the Company effective
31* March 2026)

Mr. Abhijit Kedia, Chisf Technology Officer

Mr, Siddhartha Anand, Chiel Distribution Officer

Ma. Antara Palit, Head - Human Resources, Marketing & Oparations

Mr. Lokash Agarwal, Chief Risk Officer

REGISTRATION

The Centificate of Registration of your Company renewed by the Insurance Regulatory and Developmani
Authority of India (IRDAI) for the Financial Year 2014-15, shall continiu 1o be In force, pursuant 1o the
provisions of section 3A read with Section 3 of the Insurance Act, 1838 (IRDA Circular No, IRDA/FAA/
CIR/ GLD/ 082/04/2015 daled T Apeil, 2015) which stales thal the Authorily has dispensed with the
issuing of annusl renawal cerdificate. The License Fee for the Financial Year 2025-28 has been paid as
per the Regulation 10 of IRDAI (Registration, Capital Structure, Transler of Shares and Amalgamation
of Insurers) Regulations, 2024, dated March 20, 2024,

The Investmant function supports the core business of the Company. The investments of the Company
are made in accordance with the Investment Policy of the Company as approved by the Board of
Directors. The Investment Portfolio of the Company as on 31 March 2026 was Rs. 1067 53 Crore. The
Company’s funds are prudently invested 1o minimize the risk while seeking reasonable returns. The
weighled average annualized yieldd on investment for the Financial Year 2025-26 was §.95%.

& @ @ & @
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RISK MANAGMENT STRATEGY

Your Company has a robust Risk Management Framework 10 identify, evaluate and manage business
mummdqmummmwmmummummuu
departments levels which provides a consistent approach 1o manage and mitigate risks across
the organization. The following are the major aspects of the Framework:

Risk appetite: This defines the level of risk the organization is prepared to accept to meet its objectives.
Governance Arrangements: This act as the lines of defence 1o identify and mitigate risks.
mmmmmmhm“mpummwmm

WMMWHMMMdHHHW

Your Company has established internal controls to manage the key risks in the relevant areas of
exposure for the Company. The risks are broadly classified into Strategic Risk, Insurance Risk, Credit
Risk, Market Risk, Liquidity Risk, Operational Resk and Group Risk. In addition 1o these, key emerging
business risks are also identified and monitored as they can have a material impact on the strategic
objectives of the Company. The internal systems and controls in place are designed to provide
reasonable assurance that the assets and revenues of the Company are safeguarded, and Ihe
EEposures remain within the stated risk appetites.

MATERIAL CHANGES AND COMMITMENTS

There were no material changes or commitments, affecting the financial position of the Company
betwean 31° March 2026 and the date of this Report.

DISCLOSURE UNDER INSOLVENCY AND BANKRUPTCY CODE, 2016

Your Company has neither made any application, nor any proceedings are pending under the Insolvency
and Bankruptcy Code, 2018, during the year under neview,

INTERNAL FINANCIAL CONTROL

A strong intemal control culture is pervasive in ihe Company. The Internal Audit is critical 1o the risk
management process. Intemnal audit provides independent assurance on the adequacy and
effectiveness of the control across the Company and the compliance with the policies, procedures and
regulations. A risk-based internal audit approach is used so that higher risk activities are reviewed more

INTERNAL AUDIT

The internal audit function is outsourced fo M/s. Mahajan & Aibars, Chanered Accountants LLP, as
applicable under IRDAI regulations.

MWs. Mano| Vipin & Co.. Chartered Accountanis were appointed as Concurrent Auditor 1o have
Investment transactions and related Systems of the Company audded on a concurrent basis for the
Financial Yaar 2025-26.

The Audit Commities regularly reviews the audit findings and actions taken thereon.
NOMINATION & REMUNERATION POLICY

The Company follows a Nomination and Remuneration Policy for members of the Board of Directors,
Key Managerial Personnel (KMP), Senior Management and employees. The objective of the Nomination
and Remuneration Policy of your Company ls to focus on enhancing the value, 1o retain and motivate
employess and Direclors for achigving the objectives of the Company and 1o plice the Company in a
leadership position through the appropriate selection and compensation framework) strategy.

The Policy ensures that; the level and composition of remuneration is reasonable and sufficient o atiract,
retain and motivate Directors of the quality required to run the Company successfully; Relationship of
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remuneration 1o performance s clear and meels appropriale performance benchmarks, and
Remunaration to Direclors, KMPs and Senior Management involves a balance between fixed and
incentive pay reflecting short and long-lerm performance objectives appropriate 1o the working of the
Company and its goals.

mmmmm-nuwummmuucmwnm

CORPORATE GOVERNANCE

In accordance with the Master Circular on Corporate Govemance for Insurers, 2024 dated May 22, 2024
(Master Cirgular’), the Certification from Chisl Compliance Officer, for compliance of the IRDAJ
(Corporate Governancs for (nsurers) Regulations, 2024 and the Master Circular, is allachad with this
Report as Annexure |.

Compliance with Secretarial Standards

The Company hereby declares that il has complied with the Secretarial Standards 55-1 and 55-2 as
required under the Companies Act, 2013,

To enable better and maore focused attention on the affairs of tha Company and in accordance with the
regulatony provisions, (he Company has constituled varous Commiftess, Thesa Committeas lay down
the groundwork for decision-making and report at the subsequent Board Meeting. The Charter of the
Committees are approved by the Board. Meetings of the Commitiees are held on regular basis
depending upon the businass to be transacted by the Committeas. The Minutes of the Commities
Meolings are placed before the Board on a periodical basis. The Board has constituted the following

Audit Commities

Investment Commilies

Risk Manageman! Commities

Policyholder Protection, Grievance Redressal and Claims Monitoring Commities
MNomination and Remunamtion Commitiss

I Audit Commitise:

The Audit Committes comprisés af Mr. Josaph Conrad D'soura (Chagman), Mr. Raveandra
Chitioor, Mr. Vikas Newatia, Mr. Vjay Aggarwal and Mr. Shah as on 31 March 2026.

Scope:

To support the Board in oversesing the effectivenass of financial raporting, monitor the integrity of
Company's financial reporting. discuss with the external asuditor significant financial and other
reporting Issues, judgements and findings, review and assess information from internal auditors,
ieview exiemal audilor's independence, objectivity and effectivensss and recommendation for
appoiniment of auditons and fixing their remunaration. The Commitiee shall review the effectivenoss
of internal Control Systermns, review scope and audit plan, oversee efficient functioning of the intemal
sudit, review Company's syslem, policies, processss for monlloring compliance with financial
ieparting, tax laws and regulations.

The Audit Committea had met four (4) times during the financial year ended 31* March 2026 on i) 9
mmmawm&mm&*mmwmn—mmmmmmﬂ
atlendance of tha Commitioe members are as follows:

<<Em~
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Sl | Name of Naoture of | Designation | Meeting = Meeting | Meeting = Meeting
No. | Director Directorship In tha dated 9th | daled dated dated
Commitiee | May 2025 st 4= Zind
July | October | January
. 2025 2025 2026
1 | Mr Josaph | Indepandant Chairman Present | Presenl | Presenl | Present
Conrad Agnelo Dérecior
D'souza - -
2 | M Vijay | Non-Executive | Member Present | Present | Present | Present
Aggarwal Derector
3 | Mr Vikas | Indapendent Mambar Preson{ | Presant | Present | Present
Nowntin Dérecior
4 | Mr. Raveendra | Independent Member Present | Presont | Present | Absani
Chitioor Direcior
5 | Mr Ronak | Mon-Executive Member Presen! | Prosant | Presant | Present
Shah Director

mwnmhmmhwmumm:um
performance of investments atleas! on a quarierly basis and provide analysis of
portfolio with regard 1o its safety and soundness and on the future outiook to enable the Board to look

ot possible policy changes and stratogios.

The Committee had mel four (4) times during the financial year ended 31 March 2026 on i) 9" May
2025, 1) 31 July 2025 i§) 24™ October 2025 and iv) 22*¢ January 2025 and the details of attendance
of the Committea Mambers are as follows:

|

Sl | Name of Nature of | Designation = Meeting | Meeting | Meeting | Mesting

MNo. | Director/ Membarship in the dated dated dated dated

Members Committee | 9™ May 3™ 24~ 22

2025 July | October | January

. 2025 | 2026

1 | Mr WVijary Nan- Chadrman Presenl | Presont | Preseni | Presani
Aggarwal Exacutive

Director = - _ -

2 | Mr Vikas = Independent Member Presen! | Present | Present | Present
Nowabia Director

3 | Mr. Swara| | Independent Mambar Present | Present | Prasent | Present
Krishnan Director
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4 [Mr.  Joseph | Independent | Member | Prasent | Present | Present | Present
Conrad Agnelo |  Director
D'souza -
5 |Mr.  Rajeev| Managing | Member | Presendl | Present | Prasant | Present
Dogra Diracior &
CEQ
6 |Mr. Ronak|  Non- Member | Present | Present | Presont | Present
Shah Executive
Director . — -
7 |Mr. Shantanu|  Chief Member | Present | Presant | Prasent | Presont
Pathak investmant
Officer
B | Mr Chie! Member | Present | Prasant | Present | Present
Financial
h Jain Officer
8 | Mr. Navinlyer | Appointed | Member | Present | NA. NA | NA
Acluary on
Consultancy
Basis _
10 | Mr. Lokesh ChiefRisk | Membear | Presenl | Presenl | Present | Present
Agarwal Officer
11 | Nikhil Kamdar® | Appointed | Member | NA | Present | Present | Present
Actuary

‘Coaned 1 be & Menber efectve J0° Juse 2075
a8 Marmbar affecse 11° July 2025,

support stralegic and inform business plans. To establish Risk Managemant
framework and recommend to the Board, Risk raview Company's risk-reward
parformance. to assist the Board in effective of the risk management

mhmbrpﬂhnﬂlg
specialized analyses and quality review. To assist the Board in effsctive operation of the risk
manageament system by performing specialized analyses and quality review. To report to the Board,

position of the Company on regular basis. Monitor and review regular updates on business continuity.
To monitor implementation of Antl-Fraud Policy for effective delerrence, prevention, detection and
mitigation of frauds. Ensuring that liabilities are backed by approprisie sssets and manage
mismatches between assets and liabilities to ensure they remain within acceptable monitored

The Commitiea had mat four (4) times during the financial year ended 31* March 2026 on 1) 9 May
2025 W) 31¥ July 2025 ili) 24* October 2025 and iv) 22 January 2026 and the detalls of attendance
of the Committes Mambers are as follows:
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Sl. | Name of Nature of | Designation = Meeting | Meeting = Meeting | Meeting
No, | Director | Directorship in the dated | dated | dated dated
Committes | 9" May | 31® 24" - o
2025 July | October | January
i 2025 | 2025 | 2026
T | Mr independent | Chaiman | Present | Present | Presant | Absent
Raveendra Director
Chittoor
2 | M. Viay Mon- Momber Presenl | Presant | Prasanl | Prson!
Aggaraal Exsculive
Drrector —
3 | Mr, Swara| Independent Mamber Presenl | Present | Prosenl | Prasant®
Krishnsn Director
4 | M. Vikas | Independent Meamber Presenl | Present | Present | Present
Newalia Diroctor
§ |Mr. Siang Non- Member Present | Presenl | Present | Present
Lang Tay Exocutive
Diracior " N
6 | Ms. Anoata Mo Member Presemt | Presont | Present | Present
Kulkami Executive
| Director
7 | Mr. Rajeev | Managing Mombar Present | Present | Present | Present
Dogma Director &
CEO ) _
B | M. Chisaf Membar Present | Present | Prosont Presant
Crandragpta Financial
kash Jain Officer
8 | Mr. Lokash | Chial Risk Mombaor Fresent | Prosant | Prasent Praaant
Agarwal Officar .
10 | Mr. Navin | Appoinled Member Present | NA | NA NA
yar® Actuary on
consultancy
i basis _
11 | Mr.  Niknil | Appointed Member NA | Present | Present | Present
Kamdar®
hhl“ﬁ%_hm
s 8 blember efective from 317 Ady 2075
* Chairrmian e the Mesdvng
The Policyholder Profection, Grievance Redressal and Claims Commilttes comprisas of

Mr. Swara| Krishnan (Chairman & Expert), Ms. Aneeta Kulkami, Mr. Raveendra Chitioor, Mr. Siang
Leng Tay and Mr. Rajeev Dogra as on 31" March 2026,



with ageing of outstanding claims. Reviewing Repudiated claims with analysis of reasons. Review

TMWIHMM[#}M‘IMUMWMIMH'M 2026 on ur-my
2025 i) awmmmwmmmmwmmwnmum
of tha Commitise mambers are as follows:

Si. | Name of Nature of | Designation | Mesting | Meeting

Mesting | Maeating
No. | Members | Directorship in the dated dated dated dated
Committes | 9™ May b} 24" 22~
2025 July | October | January
2025 2025 2026
1 | M. Swaraj | Independant | Charman & | Presant | Present | Present Presant
Knshnan Director Expert - ?
2 | Ms. Anesta Nor- Member Prosent | Present | Present | Presen!
Kulkami Execulive
Director -
3 | M Independent Membar Presen! | Present | Present | Absent
Raveondra Director
Chittoor
4 | Mr. Rajeev | Managing Member Present | Present | Present | Present
Dogra Dlrgl
5 | Mr. Siang Non- Mamber Presenl | Presani | Present Prasent
Long ]

The Nomination and Remuneration Commitles compisas of Mr. Joseph Conmad Agnelo D'souza
l&\;ﬁmmmw.mmmmammmmmrq-mwm

Scopa;
Recommend to the Board, appointment and removal of directors and person appointed in senior

determining qualifications, positive atiributes and independence of a direcior, recommend 1o the
Board a policy, relating to the remuneration for the directors, Key Managerial Personnal and other
employees. To scrulinize the declarations of intending applicants before the
appoinimentreappointment/slaction of direciors by the shareholders at the Genernl Meetings. To
scrutinize the applications and details submitied by the aspirants for appointment as the Key
Managemant Persons. To oversee and govern the compensation practices of the Company. The
NRC in consultation with Risk Management Commitise shall make a coordinated effort 1o have an
integrated approach (o the formulation of remuneration policy. To ensure that members of the
Board/NRC are not placed in a position of actual & perceived confict of interests with respect o
remuneralion decisions. In case of any remuneration discussion/decision of directors and/or KMP, it
shall ba ensured thal the concemead director and/or KMP shall nol parficipata in the

of the resolution, The Commities may constitule processes and checks to identify and efiminate any
potential conflict of interest from time 1o time.

The Nomination and Remuneration Committee had met four (4) times during the financial year ended
31% March 2026 on ) 9 May 2025 &) 31% July 2025 ii) 24 October 2025 and iv) 22* January 2026
and the details of athendance of The Commilioe Members are as follows:
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The Namination and Remuneration Committes had met four (4) times dunng the financial year endad
31= March 2026 on i) 9 May 2025 i) 31% July 2025 iii) 24" October 2025 and iv) 22" January 2026

and the details of attendance of the Committee Members are as follows:

sl. Mame of Mature of Designatio | Meeting | Meeting | Meeting | Meating
No. Direclor Directorship nin the dated dated dated = dated
Committes | 9% May 3 24™ 220¢
2025 July | October January
______ - | 2025 | 2025 | 2026
1 | Mr.  Joseph | Independent | Chairman | Present | Present | Present | Present
Conrad Director
Agnalo
D'souza
2 | Mr.  Akshay Non- Member | Present | Present N.A NA
Raheja Executiva
Directar I B R
3 | Mr Siang Maon- Membear Present | Present | Present | Presant
Leng Tay Executive
Director o
4 | Mr Independant Member Present | Present | Presant | Present
Raveendra Director
Chittoor L
B | Mr Vijay Mon- Alternate M.A. M.A. Presant | Present
Aggarwal® Executive Member
Director

¥ Appointad as Alfernate Mamber to Akshay Rahaja for tho meostings held on 24™ October 2025 mLI'ZE"’JanM 2026

V. INDEPENDENT DIRECTORS MEETING:

The Code of Conduct for independent directors prescribed under Schedute 1V of the Companies Act,
2013, provides for an evaluation mechanism for the Board/Chairperson/Non-indepandent Directors
which would need to be done at the separate Mesating of Independent Directors, without the
attendance of Non-Independent Directors and Members of the Management

Accordingly, the Independent Directors at s separate meeting held on 22™ January 2028, where all
Indzpendent Directors were presant. At the said mesting, the Independent Directors reviewsd and
evaluated the performance of the Non-Independent Directors, the Chairperson and the Board as a
whaole, The performances evalualed were found satisfactory.

Remuneration to Managing Director, Whole-time Directors andlor Manager:

The remuneration paid to the Managing Director, Whole-time Directors andfor Manager, during the
financial year 2025-26 is provided below:

5l Particulars of Remuneration Mame of MDIWTD/Manager Total Amount
No.
Rajeav Dogra, Managing
L Director & CEO®
1 Gross salary
(a) Salary as per provisions contained
In section 17(1) of the Income-tax 24,430,463 24,430,463
- Act, 1861
b) Value of perquisites ws 17(2
® rnu:r:rn'uy'ta:f.j:.;!'u::’f| 1961 @ 4,908,461 4,909,461
| {c) Profits in lieu of salary under
' section 17(3) Income- tax Act - -
| 1961
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Stock Option

2

3. Sweal Equity
4 Commission

- a5 " of profit

- others, specify.

5| Others, please specify

Total (A)

29,339,924

Ceiling as per the Act

29,339,924

* As par Form 16

Remuneration to Key Managerial Personnel other than MD/Manager/WTD

The ramuneration paid to the Key Managerial Personnel, ather than the MO/Manager/WTD, during the

financial year 2025-26 is provided below:

51. | Particulars of Remunoration
Ms

0.

Key Managaerial Parsonnel

Jigar Shah
Company
Secratary & Chief
Compliance Officer

Chandraprakash
Jain,
Chief Financial
Officer

Total

1. | (Gross salary

[ (@) Salary as per provisions
! contained in section 17(1)
of the Income-=x  Ack
1961

(b) Value of perguisites ws
17(2) Income-tax Act, 1861

(¢} Praofits in [liey of salary
under saction 1713)
Income-{ax Act. 18961

£9,13,088

1,57,24 116

226 37 205

2,899,551

299,561

Stock Option

Sweat Equity

& fus(r

Cammission
- as % of profit
others, specify...

3. Dthers, please specify

Total

69,13,089

1,60,23,667

2,29,36,T56

Remuneration details of Key Management Persons (as per Insurance Regulatory and
Development Authority of India (Corporate Governance for Insurers) Regulations, 2024’ dated
March 20, 2024 read with the Master Circular on Corporate Governance for Insurers, 2024 dated
May 22, 2024 other than /manager/WTD and above mentioned Key Managerial Personnel:

Particulars of
Remuneration

Key Management Persons

‘Shantanu
Pathak

"

Kamdar

Nikhil | Lokeah
Agarwal

Anhijit |
Kedia

Farzan
Khansahsb

Antara
Palit

Arup Kumar
Dan

S havibyhavi
Amin

Siddhartha
Anand

Ttal

Grogs salary
im) Salary
1| as per 14
prowtakan - -
contalned |n
sachion
17{1) of tha
Incame-tax
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Ad 1881 |

|
Ib] Value of | : E . B B . ' : :
perquisizs

|PoTa-Lan
A, 1981

o) Profits i - 3 | B
[T of |
sakary i
under [
section
173
Incorme. tax
Act 196

e

[Siock Option : — . T .

pa

[V} 1?12] e e— S -

3 fSwest Equity

4 ComemissEon
=@ % of profit

= gthars,
specify

o

Others, pease B . . - = - -
Specify -

Tatal . - . - - . - g .

DETAILS OF REMUNERATION AND SITTING FEES TO NON-EXECUTIVE DIRECTOR

The Non-Executive & Non-Independent Directors were not paid any remuneration / sitting fees and profit
related commission during the Financial Year 2025-26.

DETAILS OF REMUNERATION AND SITTING FEES TO INDEPENDENT DIRECTOR

The Independent Direclors were paid sitling fees for attending the mestings of the Board and its
Committees during the financial year 2025-26 as below:

Mame of Director Sitting Fees Commission
Mr. Vikas Newatia 10,35,000 I
Mr, Swaraj Krishnan 10,35,000 -

Mr. Joseph Conrad Agnelo D'souza __10,35000 -

Mr. Raveendra Chittoor 10,20,000 -

PARTICULARS OF GENERAL MEETINGS

The Board reports that during the year under review, your Company had convened one (1) Extracrdinary
Genaral Meeting (EGM) on 22" January 2026. Further, the Annual General Meating of the Company
was hald on 31% July 2025,

VIGIL MECHANISM / WHISTLE BLOWER POLICY

The Company is committed for conducting business in an open and honest manner, and to ensure that
only highes! ethical standards are upheld in all areas of the business conduct. To mael this objective,
your Company has established a vigil mechanism called "Whistle Blower Policy” for directors and
employees of the Company to report to the Management, concerns about unethical behaviour, actual or
suspected, fraud or violation of the Company's Code of Conduct Policy or Ethics Policy.
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SUBSIDIARIES, ASSOCIATES AND JOINT VENTURE COMPANIES

During the year under review, the Company did nol have any subsidiary, associate or joint venture
company. Accordingly, the disclosure requirements under Section 129(3) of the Companies Act, 2013
are nol applicable,

The Managemen! Repor, as stipulated under Regulation 3 of the IRDA (Preparation of Financial
Statements and Auditor's Report of Insurance Companies) Regulations, 2002, forms pant of the financial
Report.

All relalad party transactions are placed before the Audit Commitiee and also before the Board, wherever
required, for approval. Prior omnibus approval of the Audit Committes is obtained for the transactions,
which are ol foresean and repatiiive nature. A sialement giving detalls of all related party transactions
enterad into pursuant o the omnibus approval are placed before the Audit Committee for the review on
nm:-l-flnﬂ The stalement I8 supporied by a cartificats from the Managing Direcior and Chiaf

The Related Party Policy approved by the Board of Directors has been implemented. All related party
transactions that were entered into during the financial year were on arm’s length basis and were in the
ordinary course of business. There wene no malerially significant relaled party transactions made by
your Company with Promoters, Direclors, Key Managerial Personnel, which may have potential conffict
with interest of the Company al large

EFFECTIVE COMMUNICATION BETWEEN STATUTORY AUDITORS AND THOSE CHARGED
WITH GOVERNANCE, INCLUDING AUDIT COMMITTEES (TCWG)

The National Financial Reporting Authorily (NFRA) issued a circular on “Effective Communication
betwean Siatutory Audiiors and Those Charged with Govermnmance, including Audit Commitlees”,
prescribing requirements for robus! two-way communication between Stalutory Audilors and TCWG
irroughout the Budil cydle.

In accordance with the requiremants of the Circular, the Company has put in place appropriale
mechanisms for communication with TCWG, including determination of TCWG, timely sharing of
relevant matters, and formal meetings with the Statutory Auditors &t appropriata stages of the audit. The
required pre-audil and post-audil meetings ame convened as applicable to discuss the audit scope and
stratogy, key areas of audit focus, significant audit matters, intemal financial controls. regulatory
updates, significant judgements and estimates, and other matiers required 1o be communicated under
the Circular and the applicable auditing standards.

SOLVENCY MARGIN

Your Directors are pleased io report that the value of the assets of your Company are higher than the
liabilities and are also sufficient lo meed the minimum solvency margin as specified in Saction 64 VA of
the Insurance Act, 1938 al all imes,

The salvency ratio of the Company as on 31 March 2026 was 1.71 imes. as against the minimum
reguiatory requirement of 1,50 times.
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STATUTORY INFORMATION
Particulars of Employees

Your Company has created a competent, diverse and inclusive workforce. The total number of
employees of your Company stands at 152 as on 31* March 2026. This Report is being sent 1o the
Meombers of the Company excluding the information required under Section 197 of the Companies Act,
2013 and Rule 5{2) & 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014. Any Shareholders interested in oblaining a copy of the statement may send an email to
hpayrolifirabeisqbe com.

Conservation of energy, technology absorption and foreign exchange samings and outgo

The information relabing to conservation of energy, technology absorpion and foreign exchange
eamings and outgo as required under saction 134(3){m) of the Companies Act, 2013, read with the
Companies [Accounts) Rules, 2014 are as under:

1) Part A and Part B pertaining o conservation of energy and technology absarplion are not applicable
to the Company.

2) Foreign Exchange eamings and outgo.

Foreign axchange samings: Ra. 1,56,98,948

Foroign exchange axpenditures. Rs. 4,68,04,962
PREVENTION OF SEXUAL HARASSEMENT
The has a Board approved for prevention prohibition and redressal of Soxual

Harassment of Women IIM&W.WN Redressal) Act, 2013 is given balow,

Particulars
Number of Complaints of Sexual harassment during the year 1
| Number of Complaints disposed of during the year 1

AUDITORS
STATUTORY AUDITORS

M/s. Sudit K. Parekh & Co., LLP, Chartered Accountants (Firm Reg. No: 110512W / W100378) were re-
appointed as Joint Statutory Auditors of the Company at the 15™ Annual General Mesting (AGM) hakd
on 13" June 2022 and shall continue 1o be the Joint Statutory Auditor till 20 AGM of the Company,

M/s. Borkar & Muzumdar, Chartered Accountants (Firm Registration No. 101569W), were appointed as
Jont Statutory Auditors of the Company at the 16% AGM heid on 26™ July 2023 and shall continue o be
the Joint Statutory Auditor tll 219 AGM, in accordance with provisions of Section 132 [a1) of the
Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 and in accordance with
the Insurance Regulatory and Development Authority of India (Corporate Govemance for Insurers)
Regulations. 2024 dated March 20, 2024 read with the Master Circular on Corpornle Governance for
Insurers, 2024 dated May 22, 2024,
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SECRETARIAL AUDIT

Pursuant to the provisions of Section 204 of Companies Act, 2013 read with the Rule 9 of the Companies
(Appointiment and remuneration Personnel] Rules, 2014, the Company appointed M's. GMJ &
Asscciates, Practising Company Secretaries 1o undertake the Secretarial Audit of the Company for the
Financial Year 2025-26 The Report of the Secretarial Audit is annexed to this Report as Annexure ||

COMMENTS ON AUDITORS REPORT

Neither the Secretanal Auditor nor the Joint Statutory Auditors have made any qualification, reservation
or adverse remarks or disciaimer in their reports. The Raports of the Sacretarial Auditor and the Joint
Statutory Auditors are appended to this Report

Further, during the Year under review, the Joint Statutory Auditors have nol come Bcross of reporied
any incident of fraud to the Audit Commilttee.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR
TRIBUNALS IMPACTING THE GOING CONCERN STATUS OF THE COMPANY AND ITS FUTURE

The Board apprecates and acknowledges all the stakeholders, policyholders, channel partners,
reinsurers, inlermediaries and shareholders for reposing their faith in the Company
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Annexure |

l,m.mm.mwmmﬂucmwuwummmm
Insurance Company Limited has complied with the IRDA! (Comporate Governance for Insurers)
Regulations, 2024 and the circulars msued thare under

Nothing has been concealed or suppressed

Plsce: Mumbal
Date: May 11, 2028
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FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2026
(Pursuant to Section 204(1) of the Companies Act, 2013 and Rule Mo.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014)
Ta,
The Members,

RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED
ath Floor, A Wing,

Fulerum, LA Project Road,

Sahar, Andheri (East),

Mumbai - 400 059,

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by RAHEJA QBE GENERAL INSURANCE
COMPANY LIMITED (hereinafter called the Company). Secretarial Audit was conducted in
a manner that provided us a reasomable basis for evaluating the corporate
conducts/statutory compliances and expressing our opinion thereon.

Based on our verification of the Company's books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by
the Company, its officers, agents and authorized representatives during the conduct of
Secretarial Audit, we hereby report that in our opinion, the Company has, during the audit
period covering the financial year ended on March 31, 2026 complied with the statutory
provisions of the applicable Acts listed hereunder and also that the Company has proper
Board-processes and compliance-mechanism in place to the extent, in the manner and
subject to the reporting made hereinafter:

We have examined the books, papers, minutes, forms and returns fled and other records
maintained by RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED for the
financial vear ended on March 31, 2026 according to the provisions of:

i. The Companies Act, 2013 (“the Act”) and the rules made thereunder;

il Foreign Exchange Management Act, 1999 ("FEMA') and the Rules and Regulations
made thereunder to the extent of Foreign Direct Investment;

Contd...2...
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i, The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv.  The Company, being a General Insurance Company, has complied wilth following
acts:

a)  The Insurance Act, 1938 including amendments and part thereof;

b)  The Insurance Regulatory and Development Authority Act, 1999 and rules and
regulations made thereunder;

¢)  The Rules, regulations, guidelines, circulars and notifications issued by the
Insurance Regulatory and Development Authority of India (IRDAI) as are
applicable to a General Insurance Company,

v.  The Company has its own robust comnpliance system and the Company is also subject
to monitoring by and reporting of comphiances to IRDAL

vii  We have also examined compliance with the applicable clauses of the Secretarial
Standards [ and 2 issued by The Institute of Company Secretanies of India.

During the period under review, the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, elc. mentioned above,

We report that during the conduct of the audit, in our opinion, adequate systems exist in the
Company to monitor and ensure compliance with general laws,

We report that the Compliance by the Company of applicable financial laws, like direct,
indirect tax laws and Goods and Service Tax has not been reviewed in this Audit since the
same has been subject to review by skatutory [imancial auditor and other designated
professionals,

We further report that:
1. The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors.

During the year under review, there was no change in the composition of the Board of
Directors however, Mr. Rajeev Dogra was re-appointed as Managing Director & CEO

Contd...3...
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of the Company for a period of one year from April 1, 2026 to March 31, 2027, by the
Board of Directors and sharcholders have approved the re-appointment at its Extra
Ordinary General Meeting held on January 22, 2026 and has also received an approval
from [RDAL

2. Adequate notices are given to all Directors to schedule the Board Meetings, Board
Committee Meetings, agenda and detailed notes on agenda were sent well in advance
and a system exists for seeking and obtaining further information and clarifications on
the agenda items before the meeting and for meaningful participation at the meeting,
Majority decisions are carried through while the dissenting members” views, if any, are
captured and recorded as part of Minutes.

3. There are adequate systems and processes in the Company commensurate with the size
and operations of the Company to monitor and ensure compliance with applicable
laws, rules, regulations ond guidelines.

We further report that the following specific events occurred during the audit period;

1. The Company at its Board Meeting held on March 25, 2025, approved the issue of
3,29.74.653 Equity Shares having a face value of Rs. 10/- each at a premium of
Rs, 5.17/- on rights basis to the existing shareholders of the Company. The shares
were allotted by passing a Circular Resolution on June 24, 2025,

2. The Company has approved and implemented RAHEJA QBE GENERAL
IMSURAMCE COMPANY LIMITED - CASH SETTLED STOCK APPRECIATION
RICHTS 2026" ("Raheja QBE CSAR 2026") to the Key Managerial Persons of the
Company, based on the performance evaluation for the FY 2025-26 at its Annual
General Meeting held on July 31, 2025,

3. The Company has approved the revision in remuneration of Mr. Rajeev Dogra,
Managing Director & CEO of the Company w.e.f April 01, 2025, at its Annual General
Mecting held on July 31, 2025, and has also received an approval from IRDAL

4 The Company at its Board Meeting held on September 17, 2025, approved the issue of
4,68,80,392 Equity shares having face value of Rs. 10/ - each at a premium of Rs. 6/-
on rights basis to the existing shareholders of the Company. The shares were allotted
by passing a Circular Resolution on Seplember 29, 2025,

Contd...d...
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As informed, the Company has responded appropriately to notices/ emails received from the
statutory / regulatory authorities including by taking corrective measures wherever found

necessary.

This report is to be read with our letter of even date which is annexed as "Annexure A" and
forms an integral part of this report.

For GM] & ASSOCIATES
Company Secretaries
1CST Unigque Code P201TMH023200

SOMIA MELWYN oty 2 e b S0

CHETTIAR D:;;::mn R
C5 SONIA CHETTIAR
PARTNER

Membership No: F126449

Certificate of Praclice No.: 10130

Place: Mumbai LITVN; FO12649H0003 51 968
Date: May 11, 2026. Peer Review Certificate No.: 6140,/2024
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ANNEXLRE A
To,
The Members,
RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED
5tt Floor, ‘A" Wing, Fulcrum, LA Project Road,
Sahar, Andheri (East), Mumbai - 400 0549,

Cwur report of even date is to be read along with this letter:

1. Maintenance of secretarial records is the responsibility of management of the
Company. Our responsibility {s to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate to obtain

reasonable assurance about the correctness of the contents of the Secretarial records.

The verification was done on test basis to ensure that correct facts are reflected in

secretarial records, We believe that the processes and practices, we fullowed provide

a reasonable basis for our opinion,

3. We have not verified the correctness and appropriateness of financial records and
books of accounts of the Company.

4. Wherever required, we have obtained the Management Representation about the
compliance of laws, rules and regulations and happening of events, etc.

5. The compliance of the provisions of corporate and other applicable laws, rules and
regulations, standards is the responsibilily of the management. Our examination was
limited to the verification of procedures on test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the
Company nor of the efficacy or effecliveness with which the management has
conducted the affairs of the Company.

pod

For GM] & ASSOCIATES
Company Secrelaries
1C51 Unique Code P20TTMHO23200

SOMNIA MELWYN ottt coermi
CHETTIAR Dt 202408 11 1 1% 3

i<l
CS SONIA CHETTIAR
PARTNER
Membership Mo: F12649
Certificate of Practice No.: 107130
Place: Mumbai UDIN: FO12649H000331968
Date: May 11, 2026. Peer Review Cerlificate No.: 61402024




RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED

MANAGEMENT REPORT

In accordance with the provisions of the Insurance Regulatory and Development Autharity of India
(IRDAI) {Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024, the Management
submits the following Report:

1 We confirm the validity of Certificate of Registration granted by Insurance Regulatory and
Development Autharity of India to transact general Insurance business, and the same is valid.
The Company holds a valid certificate of registration.

F3 We certify that all dues payable to statutory authorities have been duly paid.

3. We confirm that the shareholding pattern and transfer of share during the year s in accordance
with the statutory and regulatory requirements,

4. We confirm that the company did not directly or indirectly invest any policyholder's funds
outside India.
5. We confirm that the required solvency margin under the Insurance Act, 1938 / Insurance Laws

(Amendment) Act, 2015 has been maintained.

6. We certify that the values af all the assets have been reviewed on the date of the Balance Sheet
and in management's belief the assets set forth In the Balance Sheet are shown In the
aggregate at amounts not exceeding their realizable or market value under the several headings
— “Loans”, “Investments®, “Agent Balances”, "Outstanding Premium”, "Interest, Dividend and
Rent outstanding”, “Interest, Dividend and Rent accruing but not due”, “Amounts due from
other persons or Bodies carrying on insurance business”, "Sundry Debtors”, “Bills Receivables”,
"Cash", and the several items specified under “Other Accounts”.

7. The Company is exposed to a variety of risks associated with general insurance business based
on kinds of risks undertaken and fluctuations in value of assets. The Company has adopted a
‘Risk Management Strategy’ to mitigate the overall risk exposure.

g We confirm that company does not have operations in any country outside India.

g, The average claims settlement time for FY 2025-26, ageing analysis of claims registered and not o
settled (excluding provision for IBNR/IBNER, claims relating to inward re-insurance fm ;v :—,_,',
terrorism pool and reinsurance recovered| during the preceding five years and details of clai z
intimated is given in — Annexure |, Annexure Il and Annexure Il respectively. .,\ 3 /)

10. We certify that the investments have been valued as per the IRDAI (Financial Statement) - ;;i;;.iﬂ/
Regulations 2002. The market value of Debt securities is based an the procedure issued by Fixed
Income Money Market and Derivatives Association of India (FIMMDA).

The Company’s investment portfolio is in line with the IRDAI (Actuarial, Finance and Investment
Functions of Insurers) Reg 2024 and circulars and the internal guidelines set by the Investment
committee. The company has adopted a prudent investment policy with emphasis on
optimizing return with minimum risk. We ensure that all the investments are made with the
objective of the effective management of the funds available for Investment. As of the Balance
Sheet date, 32.23% of investments are made in Government Securities, 13.15% In Housing

|



10.

11

14,

Bonds, 19.50% in Infrastructure Bonds, 34.53% in Approved Investments and 0.58% in Other
[nvestment.
We ensure all measures are in place to adhere to all investmeant regulatory narms,

We confirm the company reviews assel quality and performance of investment in terms of
portfolios, i.e., separately in terms of real estate, |oans, Investments, etc.

We also confirm that:

a)

b)

c)

In preparation of financial statements, the applicable accounting standards, principles and
policies have been followed and there has been no material departure;

The management has adopted accounting policies and applied them cansistently and made
judgements and estimates that are reasonable and prudent, so as to give a true and fair
view of the state of affairs of the Company as on March 31,2028 and % 7,444 lakhs loss of
the Company for the year;

The management has taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the applicable provisions of the Insurance Act, 1938
(4 of 1938) / Companies Act, 2013 / Insurance Laws {Amendment) Act, 2015 for
safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

The management has prepared the financial statements on a going concern basis;

The managemeant has ensured that the internal audit framewaork is commensurate with the
size and the nature of business and is operating effectively.

The schedule of payments which have been made to individuals, firms, companies and
arganizatians in which Directors of the insurer are interested is given in Annexure IV,

We Confirm compliance with domestic, statutory, regulatory and other laws in the countries in
relation to subsidiaries, associates, joint ventures and other arrangements.

For and on behalf of the Board of Directors

ﬁg‘“d ﬂ e ~ “-—’—/ By
( T e K
Akshay Raheja Vijay Aggarwal Jloseph Conrad Agnelo D'Souza
Chalrman Director Independent Director
DIN: 00288397 DIN: 00515412 DIN: DDO10576
I
a M Le("
by— =% N
Rajeev Dogra Chandraprakash Jain Jigar Shah
Managing Director & CED Chief Financial Officer Company Secretary
DIN: 06554001 Membership No. 404957 ACS MNo: A34571
Mumbai,

Date: May 11, 2026
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ANMNEXLURE Il - Ageing Analysis of Open Claims

Ageing Analysis of Open Claims as on 31st March 2026

(% in Lakhs]
o o Bt Fire Macine | Enginesring w Mator [00) | datoe (TP m“‘g“‘ Misc.* fatal
L] Mo | Amt | No.o | Amt | Me. | Ami | Ne. wmt | Mo, | At | Mo | Ambt | N Amt | Moo | Ami | Mo Aant
D-A0 days 3 i 3 15 & 17 | 140 41 a3 EhIT 107 kL v 50 :| 11 ERD] BGa
11 deys to f manths 5 115 15 L] i n 4% 19 gl 15 | 287 | LITR 1z @ | I3 ; T1 1S 140l
£ momths to 1 year azl | Laar u 6 7 F{v] 51 450 i7 71 | 31 | 3705 & i} ] { 155 L] 44014
1 ymar to 5 yaan ] _5 180 14 | 380 18 £ ]+] 18E 1,458 HY | 400 | 703 | SUeBh 12 1 50 i e | 153 184y
5 years and abye - 1 713 T FL | 113 1560 ! L 1 .l 140 1213
*Miss inchedes Employer’s Liability
Ageing Analysis of Open Claims as on 31st March 2025
(% in Lakhs
Uneafbuivess | boe | Mo [ engmosrng | TN | oo o0y | memerm | Ao dedenth | Tosl
Perice Mo | Mt | Mo | awn | Mo [ ame | Mo | mme | v | ae [ wo [ aem [ we At | Mo | e | W | A
040 duya L | 3izh L] o | 582 a7 [i1:] 585 218 174 i i | gan LH;_
11 days 12 6 manthy a8 155 ] ] 13 M ] 1 P h; 'J‘-II 1,081 I E a] 5 1an M3 4,03
B marihs to 1 yesr i G2y a a1 L 1l 47 1212 1M | L3 L+ 128 e 1502
i Lypear t 5 years 8 | 5 1 B| % m | 2080 | @ | o | s02 | mom [l 14| | o4 | 1wy | i15Em2
: 5 yenry and sbawn . . 2 15 m | 2 g | 102 | 134 1 | w| 154
*hisc. includes Emplayer's Liskility
Ageing Analysis of Open Claims as on 31st March 2024
(Tin Lakhs)
Line of Business Firz Blaring | Enginnsnng w Mator [00) | Mtor (TP) “w. Mine.* Tirtal
(=30 deya 2 g 3 L] E 165 | 408 105 ' | 1£3 411 P L] (] a5 1059
| 30 2y 1o & monkhs 1) FLE] - [ ] i 126 %k | 1 1R1 165 | 1,254 2 = 13 CF) 506 L7
B manihd 1o 1 yew | 6741 1z 44 an E27 26 ¥ | 150 | L513 1 1 1B il H1E 10, Caa
1 yeurio § peary 1 & | L1z i a0 ] ki | L1638 m a5 8 | .7 q o b 137 1026 11,554
& ywart and nhowe - 13 13 :I.“ _J: i B L1E] i

*Misc |ncludes Employver’s Lability

Ageing Analysis of Open Claims as on 31st March 2023

Ui of Musinass Fiee Macine | Enginesring w Mot (0] | Motrprpy | PeromMlAcckema |, Totsl
Pariod Mo. | Am | Mo | Amt | No. | Amt | mo. | Amm | We. | Ami | mo. | Amm | N Awt | Mo | Ame | we. | A
03 days [ 21 L] 5 B B | 713 516 5 108 138 130 1 5 | 1001 33
51 days to & monthy e | 10&f 1 - 20 14 EE h 31 | 401 G3& | M1 | 1521 ” 13 ag 4k a2 1852
Bmanths to 1 year 23 214 1 ar 1im fid 449 54 53 I 1583 1 4 5 73 A30 1070
1o b0 5 yedny 2 J.'I!_ 1 141 65 1041 iz E? | 531 | 5887 1 2 m 47 i H] | 10,190
5 ymary and sbnue 17 15p8 1 _—L!J - I : 1 _.'u'.'l. - a0 3,758




* Misc. inclisdes Employer's Labikty

Ageing Analysis of Open Claims as on 31st March 2022

(% in Lakhs
Uneotowsiess | Fe | e | eogeenng | “UEERC | otorion) | womermy | SPRREEE | e Toul
Fa— Mo, | Ami | Mo | At | Mo | A | Wo | Aew | e | Ame | Mo | Am | he Amt e | mmi | We | Ame
0-30 davi 18 47 1 - 13 L5 ™ 197 | 1343 | 1045 | 10H 657 L] Lz B T | waay 451
Fldayrtn i manths | 15 | 171 ¥ - = | 112 45 1| 55| a7 | & 50y 3 4 4 1| 20 1460
& moeths to 1 year £ R4 - - n T 106 &7 o B | 1m0 | 127 2 i i . a5 1,655
1 year ta 5 pedri L] T 1 b1 5,408 | & | 478 | 5397 4 5 - - L] 10,758
S years and soove - - - M 2,33 | - - L1} b F | 1 n 1,485
*Misc. inclisges Employer's Lisbdity
ANNEXURE |Il - Details of Claims Intimated
_ {2 in Lakhs)
Intimuted
' Fire 162 1,945 139 1,505
Marine 1 ] ] a0
Mator (OD) 13282 3,959 | 74273 7,851
Mator (TP) 7 6,468 561 4,713
Employer's Liability 304 379 233 547
Public/Other Liability 199 1,201 193 1,000
Engirieering 26 75 109 B2
Parsonal Accident 10 51 17 266
Health 5711 35,697 5331 3,920
Other Misc. 17 13 72 12
Total r 17,374 49,789 30,941 19,897




ANNEXURE IV - Schedule of payment made to individuals, firms, companies and organizations in
which the Directors are Interested

(% in Lakhs)
Amount of | Amount of
Entity in which payment | payment
Mo | theDirectorts | pome of e dUecorWitl | 1 iprestegas | duringthe | duringthe | Norore o
year year
1
Mr, Akshay Rahejn
(Mon-Executive Directar) Shareholder &
Director
Mr. Vijay Aggarwal
|Managing Director) Managing
Prism Jehnsan Director & KMP
Ltd. (Formerly 031 031 Lease Ront
Prizm Cement | Mr. loseph Conrad Agnelo Independant ' Payment
Limited) D'souza Director
{Independent Director)
Independent
Mr. Raveendra Chittoar Diractor
(Independent Director)
Hathway Cable | Mr. Akshay Raheja g:::;l:er
2 | & Datacom Ltd. | [Director & Shareholder) -
Cutlook
3 | Publishing v Alahialy Raeg Shareholder -

{India) Pvt. Lid.

{Sharehalder)
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Anand Lane, Off. Nehry Road, Canpatran Ladam Marg,
Vakela, Santacrur East, Lower Parel (W),
Muembai, 400055 Mumbai - 400 011
independent Auditors’ Repant
To ihe Membern ol

Raheja QL General Insurance Company Limited
Aeport on the audit of the fmancial datemants

Dpiénian

We have Jontly audited the accompanying financlal statements of Raheja OBE General Insurance
Company Limited [the ‘Company’], which comprise the Balance Sheet as at March 31, 2026, and the
Revenue Accounts of Fire, Manre and Miscellsnesus inswrance [collectively known as the “Revenue
Accounts’], the Profit and Loss Arcount and the Recsipts and Paymants Account for the year then ended
on that day, and a summary of sgnificant accounting policies and other esplenstory information
[heseinatter referred to an the financial statements’)

In aur opinion and to the best of our information and according to the explanstions given to us, the
aforesnid financial staternents give the iffarmation required in sccordance with the Insurance Act, 1938 s
amended by Insurance Laws (Amendment) Act, 2015 (the ‘nwrance Act’), the Insurance Regulatony and
Development Authority Act, 1999 (the TRDA Act), insurance Regulatary snd Dewvelopment Authority of
India (Actwarial, Finance and Investment Functions of Insurers) Regulstions, 2024 read with Master
Circular IRDAIACTU/CIA/MIEC/BO/OS 2024 dated 17® May 2024 (the 'IRDA Financial Statemenis
Regulztions’), orders / directions / elrculars msued by the Insurance Regulsiory and Develepment Authority
ol India (the TROAL in tha regard and the Companies Act, 2013 (‘the Act’) to the extent applicabls and in
the manner 10 required and give a trus and fair view n conformity with the sccounting principles generally
acceptod in India. 35 applicable o the insuwence Companles

I Inthe case of the Balance Sheat, of the state of affairs of the Company as on March 11, 2006:

il I the case of Revenue Accounts, of the operating profit in case of Maring business and operating loss
im case of Fire business and Misceilaneous business for thie year ended on that date:

iii, In the case of the Profit and Loss Account, the loss far the year endsd on that date: and

tv. In the case of the Receipts and Payments Account, of the recepts ard payments for the year ended on
that date.

Basis far Opinion

We conducted our sudd = accordince with the Standards on Audiling [584) specified under sub-section
(10) of Section 143 of the Act. Our responubilities under thase Standards are further described in the
Auditor Responsibiltties for audit of the Fmancial Statements section of sur roport. We are Independent of
the Company in accordunce with the Code of Ethics izsusd by the Institule of Chartered Accountants ef
Indin (the "TCAI') together with the ethical requirements thal are relevant to our audil of the fnancial
statemienis widel the proviions of the Act and the rules thersunder, and we have Nilfllsd 0w other
ethical responsibilities in accordance with these requinsments and the ICAI Code of Ethics. We believe that
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the sudit ovidence obtained by us s sufficent and appropriste 1o piovide a basls for our epirian on the
fNinancial statemernds,

Othar Mattern

The estimate of habilities in respect of Caims incurred But Not Reported |*IBNR'), Claims incurred But Not
Enough Reported (IBNER") and Premium Defisency Reserve ('PDR) @ at March 31, 2026 has been duly
certiificd by the Company’s appointed actuary and in his oginlan, assumptions considered Tor such
valustion are in sceovdsnce with the guldelines and normi hsued by the RDA| and the Instituts of
Actuaries of india in concurTonoe with the IRDA| We have relied upor the sppointed actuany’s certificate
by Whws regird fon forming owe oglnion on the Branclal statements of the Company

Dur opinien s not modified in respect of thise matten.

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

The Company’s Management and Baard of Directors are responuible for the ather information. The other
infarmation comprises the information included in the Company's annual repor but does not inciude the
finarcial statements and gur auditor’s report thareon

Our opevion on the financal statements does not cover the other information and we will not express any
form of assurance condusion thereon.

In connction with our audit of the financial stetements, our responaibility & to resd the other information
identified shove when it bacomés svailabls and, in doing w0, comider whether the other information s
materially inconsistent with the financiai statemants or sur knowledge obtaired in the audit, or otherwise
appears to be materially miastatsd.

If, based o the work we have performed, we conclude that there is 3 materisl misstatement of this other
information, we are reguired 1o report this Tact. We have nothing to report in thi regard,

Respansibility of the Management and thoie Charged with Governancs for the financial statemants

The Company's Managemest and Board of Directors = respansibls for the marens stated in wub-section (5)
of Saction 134 of the Act, with respéct (o the prepatation of these financial statements that give a true
i [l view of the financial posithon, Nnancial performance and receipts and paymients of the Campany in
scoordance with the accounting principles generally accepted in indla, intluding the relevant provisions of
the Insurasics Act, the IRDA Act and in the manner 5o required to the estent not incorsisient with the
accounting and preseatation principles as prescribed under the IRDA Financial Statements Regulations and
orders / directions f circulars issued by the MDA in this regard, and Accounting Stapdards specified under
section 133 of the Act and the rules (ramed thereunder, 1o the extent apphcahie.
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This respensibliity abso includes mantenance ol adeguale sccounting recards In sctordence with Lhe
provistions of the Act for safeguarding of the asety of the Company and for preventing and detecting
frauds and other rregularities; selection and application of appropriate stcountling policles; making
judgments and estimates that are reasonable and prudent. and desgn, implementation and maintenance
ol adequate internal financial contrali, that were operating effectively for ensuring the accuracy and
compoletenesi of the accounting records, relevant to the praparation and oresentation of the financial
statemants that ghve a troe and far vew and are free fom materisl misstatement, whether dus o fraud

or efmno

i preparing the financial statements, the Management and Board of Directors are responible for
avsessing the Company’s ability to contirue as 8 going concern, disclosing, as appicable, matters related to
going concern and using the going concern basis of accounting unless the managerent either intends to
liquidate the Compay of to cease operations, o has no reslistic siernative but to do so.

Those Board of Derectors are sl rexponiible for overeeing the company's financial reporting procass.

Auditons’ respomsibilites for audlt of the linanclal statemants

Our objectives ase to obtain reasonable assurance about whather the financal statements & a whols are
fron from malerial misstatement, whrther due 1o freud ar srror, and (o ivue an auditor” mepart that
inchdes owr opinion. Rgasonable assurance & 3 high evel of assurance but (s not & guarantes that sn audit
conducied in sccordance with 5& will sbways detect @ imaicrial misstatement when |t ewists.
Misstatsmenis can anse from freud or evor @nd aie corsidered matenial if, individually or in (he
Mggregate, they could romonably be expectad 1o iflsence the economic deciiions of users taken on the
basis of these finpncisl statemsents.

In conducting our awdll, we have takien into account the provisions of the Act, the Inswrance Act, the IRDA
Art, The IRDA Financizl Ststements Reguistions, ordersidiractons/orculars oed by the (RDA&1 the
accounting and suditing standards and rmatters which are required to be included in the audit report under
the provinsons of the Acy, flules and Regulstions made thereunder

As part of an 3udit i accordance with SAs, we exerdse professional judgment and maintain professional
skepticsm throughout the audit We also

= identify and assegs the nsks of material misstatement of the financal datements, whether due o
frabd of erfer, degn and perform audit piocedures respomses to those reks, and obtain audit
sadencis that |y sufficient and appropriate 1o provide a Bals for eur opimon. The rish of not detecting
& mateslal misstatenent resulting from fraud s higher than for one resulting from emor, a3 fraud may
invoive collusion, forgeny, intentional omissions, mistepresentations, of the overrlde of milermal
cantrol,
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= Dbtain an understonding of internal controls relevant to the audit in order to design audit procedures

that aie appropiate In 1he troumstances. Under ¢lause [I| of sub-section (3] of section 183 of the Act,
W are aso respondble for erpreadng our opinion on whether the company has adequate intermal
financial controls with reference 1o financial statements in place and the operating effectiveness of
such controls.

*  Evaluate the appropriateness of accounting palicles wied and the reasonablenoss of accounting
estimates and related disclosures made by management.

+ Contlude on the appropriateness of Mandgement and Board of Directars ute of the going concern
banis of sccounting in preparation of finencla statement and, based on the audit evidence abiained,
whether § material uncertainty exists related to eventy or conditiona that may cast significant doubt
on the Compary’s ability to continee = & going concerm. I we contiuds that a matersl uncertaingy
exlsts, we are reguired to drow attention in our suditors' report to the relsted disclosures in the
financial statements ar, § such daclosures are inadequate, to modily our opinion. Dur condusions are
based on the audit ewdence obtaned up to the date of cur auditors’ report, However, Tulure events or
condition may cause the Campany to cease 1o continue 34 a going concern,

*  [Fealuate the overall pretentation, structure and contant of the financial statements, including the
disclosures, and whether the financlal staterments represent the underlylng transactions and events in
a mannet that achirwes fair presentation

We commumnicate with thove charged with governance regarding, among other matters, Lhe planned scope
and timing of the audit and significant audet findirgs, induding any significant deficiencies In internal
control that we identily during our sudit.

We alse provide these charged with governarice wath & statement that we have comiplied with the relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that are readonably be thought to bear on our independence, amd where applicabily, related
saleguards

Report on Other Legal and Regulatary Requirements

1. As required by the IRDA Firancial Staternents Regulations, we have [1sued & syeparate certificale of
even date on the matters specifled In paragraghs 3 snd 4 of Pant 1) to the IRDA Financial Statements

Pegulatians

2 Further to our comments In the certificate referred to in the other matier, & required by the IRDA
Financlal Statemaents Regulations, read with sub section [3) of Section 143 of the Act, we repart that:

a. ‘We hae sought and obtained al the information ard esplarationi whieh o the best o our
knowiedge and beile! were nocmsary for the purpowe: of our sudi,

1} " —r 7
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b In our opinion, proper books of account required by law have been kept by the Company so far as it

appears from our examination of those books,

€. Asthe Company's inanclal sccounting system is centrallved and maintained 3t the Corporate Office,

no returns for the purpose of cur audit zre prepared at the branches of the Comaany.

The Balande Sheel, the Revenue Account, the Prolil and Loss Account and the Recepts and
Payments Account dealt with by this report are in agreement with the books of socount.

The Balance Sheet, the Revenue Account, the Profit and Loss Account and the Recepts and
Payments Accaunt dedlt with by this report camiply with the Acounting Standards speclied under
Section 133 of the Companies Act, to the estent they are not Inconsistent with the sccounting
principles prescribed In the Regulations and orders / directions [ circulars issued by the IRDAI in this
regard

. In our opinion and to the best of our information and sccording to the exalanations ghven o,
investments of the Company have been valued in accordance with the provisions of the Insurance
Act, the Regulations and J/ o orders/drections issued by IRDAI in this regarnd.

In our opinion and to the best of our information and according 1o the explanations given (o us, the
accounting polices selected by the Company are approprate and are in compliance with the
applicatie Accounting Stindards specified under Section 133 of the Act and rules framed there
under, a5 spplicable and with the sccounting pinciples as predcsibed in the IRDA Firencial
Statemants Regolations and orden / directions / crculars isssied by the IRDA in this regard.

. On the bass of the written representations received from the disecion as on March 31, 2026 aken
on recond by the Board of Disectors, nore of the directors 5 disqualified as on March 31, 2026 from
being appainted as a director in terms of sub-section |2) of Secton 164 of the Al

. With respect to the adeguacy of the internal Imancial controls with reference to fimancial
statements of the Company and the operating effectiveneis of such contriols, refer to aur separate
Report in “Annexure A' 10 this report.

. With respect to the other rmatien 0 be included in ihe Auclitor’s report in sccordancs with the
fequirements of the sub-section [16] of Section 197 of the Ac, 23 emended, we report that
managerial remuneration payable to the Company's directors |5 governed by the provivions of
Section 34A of the Insurance Act, 1938 and requires the approvial of the IRDAL Accordingly, the
managerial limits specified under the providons of Section 197 of the Act are not applicable 1o the

A
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k. With redpect to the cther matters to be included In the Auditar's Report in accordance with Rule
(13} of the Companies (Audit and Auditors] Rules, 2014, a1 amended, in our opinion and to the best
of aur infermation and according to the explanstion) given to ws

i. The Compeny has disclosed the impact of pending litigatiom en & financial position in I
financial statements = Rafer Note 311 1o the Fnancisl Statsments.

il Tha liabdity for insurance contracts, i dotermined by the Appoainted Actuary a5 per note 1.2.3,
and s tovered by the Certificate aaued by Appointed Actuary, refermed to in Other Malter
paragraph bove. on whith we have placed refance; and the Company S8 Aot have any long:
term contracts ncluding derivative comlracts for which thers were ary material foresssable

hosses;
i,  The Company does not have any pending amount, required ta be transferred, to the investor
Efucatson and Protection Furd.

iv. (al The Management has represented that, to the best of its knawledge and belief, no funds
{which are material elthes individuslly or in the aggregate) have been atvanced or loaned or
invested (either from borowed funds of thars premium o any ather sources or kind of
funds) by the Company to or in any other porson or entities, Including foreign entity
["Intermedaries®), with the understanding, whether recorded in wiiting or otherwise, that
the intermediany shall, whether

= directly or indirectly lend or invest in other persans or entities identified In any manmer
whiatsogver ["Litimate Benéliciaries” ) by or on behall of the Company or

= provide any guaranioe. secwrlty or the ke (o or on behall of the Ultimats Benefidailes.

(b} The Mansgement has represented, that, 1 the best of its knowisdge and belief, no funds
have been received by the Company from any person or entity, including forsign entity
("Funding Parties”), with the understanding. whether recorded in writing or atherwise, that
the Company shall,

» directly or indirectly lend or invest in other persons or entties identified in any manner
whatsorwer |"Ultimate Beaaliciaries” ) by or on bekall of the Funding Party or

= provide any guarantee, security or the fiks on behalf of the Ultmate Bensficlanes

fel  Baned on the avdit procedures that have been considerned reasonabibe and agpropriate on Lhe
circumstances, nothing hio coms to our notice that hes cagsed 48 to beleve that the
iepresentation under sub-clause [a) and (b} contain any material misstatement.

v. The Company has not declared and paic dividend during the year,
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¥, Based on our examingtion which included test checks, the Company has used accounting softwanes
far maintaining its books of account for the fmancial year ended March 31, 2026 which hat &
feature of recording audit trail {edit log) facility and the same has cperated throughout the year for
il releEvant tramactions recorded in the woltwanes. Funther, during the course of ouwr audit we &a
nol Ccome scross any Insiance of audit trall TeEure being tampered with and the audnt trail has
been preserved by the Company as per the statulory requirements for fecard retentlon.

Membership No: 119700

ICAI UDIN No: 26119700WZT1RIS100
Placa: Mumisal

Date: 11™ May 2026

Tor Swdit ii. Parekh & Co, LLP
Chariered Acvountants
Firm Reg. Mo 110512W /Wi00378
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Partner
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Annewurs &

Annexure to the Independent Auditer's Report
[Referred to in paragraph i) under "Report on Other Lagal and Regulatony Reguirements’ section of our
Independent Auditor's Report of even date to the Members of the Company)

Repart on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 141 of the Companies
Act, 2013 (the Act)

We have apdited the Intemal financig controls with reference 1o financial statements of Raheja ONE
General insurance Company Limited (the Company’) 2s of March 31, M2 in conjunction with cur audd
of the firanelal statements of the Company for the year ended on that date.

Management's Respanal/bility for Internal Financlal Controls with reference to financlal ststements

The Company's Management is responsible for estabiishing and mantaming internal financal controls
based on the internal control with relerence to financial stalements criteria established by the Coampany
corsidering the essertial components of internal control stated in the Guidance Note on Audit of Infernal
Financial Controls Ower Firancial Repoiting (the “Guldance Note™) lisued by the Inititute of Chartered
Accountants of India. Theie responsibilities indlude the design, implementition and mainterance of
adeguate Internal Raancial control that were operating eMectively for ensuring the arderly and afficient
conduct af |is business, Inchiding sdberence to the Company's palicles, the safeguarding of ts assets, the
prevention and detection of frauds and error, the sccuracy and completeness of the accounting reconds,
and the tmely preparation of reliable financeal information, as required under the Act.

Auditor's Responaibility
Our resporsibility |5 1o express an opinion on the Company’s internal financal controls with reference to
these financal tatements of the Company Based on our sudit 'We conducted our audit in sccordance
with the Guidance Note issved by the Institute &l Chartered Aceuniants of Indis and the Standards en
Auditing, prescribed under sub-section (10| of Section 143 of the Act, (o the extent applicatie to an awdit
of intermal financial comtroly, both applicatie to an audit of internal Fmancial Controls and, bot msuesd by
the Institute of Chamered Accountants of indis. Those Standards and the Guidance Note require that we
comply with ethical requinements and plan and perform the audit to obtain reasoriable sssurance sboul
whether sdeguate internal financial controls with reference to these linanci:l statements was establishad
and maintaired and if such controlis operated #ffectively in all material resports

Our sudit involves performang procedures to obtain sudit evidence sbout the adequacy of the internal
financial contiols systemn with refeience 10 thiess financlal slatements and thelr openating effectiveness
et audit of internal financial controls with relerence to the financial staternents included oblaining an
understanding of internal financial controlk with reference o theie financal tatements, assessing the
risk that a material weakness exists, and testing snd evsluating the deugn and operating effectrveness of
internal control based on the asseised rish. The procedures selected depend on the auditor's judgement,
inluding the swewment of the ik of muterial mistatement of the financlal atements, whether due

to fraud or oo,
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We balieve that the sudit svidence we have obtained i wufficient and appropriate te provide 3 Basis for
our audit opirion an the internal financial controls system with reference to these financial tatements.

Meaning of Interral Financial Controls with reference Lo financial statements

A Company™s internal finangial control with (elérence 10 thee HNANCIa) STAtEMEnts is 3 proceds dedgned
to provide reasonable assurande reganding the reliabdity of financial reporting and the preparatian of
financial statements for extermal purposes in accordance with generally acoepted accouinting principles. A
Compasy's internal financial contral with reference to these financial statements includes those policies
and pracedures that |1) pertain to the maintenance of recards that. in reasonable detall. sccurately and
tairly reflect the transactions ond dupoditions of the swets of the Company; [2] provide restonable
pssurance that iransactions are recorded aa neceuary to parmit preparation of fingncal statementy in
accordance with penerally accepted accounting peinciples, and that receigts and expenditures of the
Company are being made only in xcordance with authorizations of management and directors of ihe
Company; and (1) provide reasonable sssurance regarding preventon or imely detection of unauthorired
scquisition, use, or dispositon of the Company's assets that could have a materlal efect on the financial
warements.

inherent Limitations of internal Fnancial Controls with reference to Enanclal statemenis

Bocause of the inherent Emitatiors of intemal financial controls with refereace to thess financial
statements, including the possibilty of collusion or improper management overnide of controks, materal
misstaternents due to error or fraud may occur and not be detected. Ao, prajections of any evaluation of
the internal financial controls with refsrance to thews financisl datements to lture perlods are subject to
tho rick that the imtermal financial control with reference to the financal statements may become
Insdequale because of changes in conditbers, or that the degree of complisnce with the policles or
procedures may deterlorate

Opinion

s gur oplnien, 1o the best of our Inferrmatisn and sccording to the explanatians given to us, the Campany
had, in a8 materigl respects, an sdequate Internal finantial controls system with reference 1o these
financial staterments and such nternal fnancial control were operating sffectvely as at March 31, 1025,
based on the internal contrals with reference (o finanoal statements criteris sdablished by the Company
considering the essential companents of internal control stated in the Guidance Mote on Audit of Internal
Financial Controls Over Financial Reportng issued by the Institute of Chartered Accountants of India
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The estimate of kabilites n respect of claims Incumed Bul Not Reported [TBNRT), mcurred But Not
Enough Reported (1BNER') and Pramium Defickincy Reserve (PDR') as at March 31, 2026 has been duly
cenified by the Appointed Actunry a8 per the regulations, and his been relied Upon by us, as mentioned
in para "Other Matters’ of our audit report on the finarcial statements for the yeir ended March 31,
1026 Afcordingly. our opinion on ihe intemal Binancial controk with reference to the fnancal
statempnts does not include reparting on the adequacy and operating effectiveneu el the management’s
mternal controly over the valuation and accuracy of the aforewad actuarial valustion

Dur aginion s not medified i1 regpect of this matter,

For Rorkar & Murumdar
Chartersd Actountants
Firmi Reg. No: 101560W

Vivek F lain

Partner

Miembershio No: 119700

ICAI UDIN No: 261 19700WZIVAIS 100
Place; Mumb

Date: 11% May 2026

For Swdit K. Parekh & Co. LLP
Chararad Agcolntanty
Flrm Reg. No: 110512W / W100378

U-h
¥
1aina Shah
Fartnet
Membership No: 105791
NCAI LIDIN No: 26105791 ¥YDOORYE010

Place: Mumbai
Date: 11™ May 2026

Arastag
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Armexurs to the Independent Auditor's Report
Independent Auditors’ Certificate

To the Members of
Raheja OBE General Imyurance Company Uimited

flepart on the audit af the financal tatements
(Refesred te in paragraph L under Report on Other Legal and Regulatory Requiremants’ section of our
ingependent Auditor's Report of even dair to the Members of the Company|

1. This Certificate ks lsiued 1o comaly with the provisions of paragraphs 3 and 4 of Part 11l of Insurance
Regulatory and Development Authority of india [Actuatial, Finance and Investment Functom of
inswrers) Regulations, 2024 read with Master Croular IRDAIJACTL/OR/MISC/S0/05/2024 dated
17" May 2024 (the "TRDA Financlal Statements Regulations’].

Management's Responmibility for compliance and praparation of the Statement

2. The Company's Management and Board of Directors are responsible for complyng with the
provitlone af the Inturance Act, 1938 as smended from time to tme intluding amendment brought
by the imsurance Laws [Amendment] Act, 3015 (the 'iniurance Act) jroad with (msurance
Regulatory and Development Authority of India chroutar TRDALF&A/CIR/O56/03/2016 dated Apri
04, 2015}, the Insurance Regulatory and Developmers Authorty Act of Inda, 1999 (the "IRDA Ast'),
ihe IADA Financial Statements Regulatiens, amders / disection [ cliculars sued by the Insurance
Regulatory and Development Authority (the TRDAI"} which includes (i) preparation of management
report consistent with the financial statements; (i) compliance with the terms and conditions of
the regstration stipulated by the Authority, i) maintenance and custody of cash balances and
maintenanca of imestmants with custody and depotitory; and (i) ensuring that no part of the
ssets of the policyhoiders’ lunds has been directly or indirectly sppled in contravention of the
provisions of the Insurance Acl, relating to the application and investrments of the Policyholders'
Funds. This responsibidity inciudes collesting. colatmg and validating datn and Sesgning
implemanting and monitoring of intemal controb sutable for ensunnyg the aforesad and applying
in approptiote bask of preparation; and making estimated and (udgments that are reasonable in
the circymitanees.

Audlor's Aeipons bilities
3. Pursuant 1o the regquirements, & B our responiibility to obtain reasonable assurance and form an
opiron bawed on our sadil and examination of books and recards as t2 whether the Company has

camplied with the matters contained in parsgraphs 3 and 4 of Pamr Nl of e IRDA Financal
Statements Regulations 31 31 3nd (o the pear eaded March 31, 1026
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We have jointly audited the financial statements of Rehem OBRE General imuance Company
Limibed 32 of and for the financial year ended March 31, 2026, on which we sved sn unmadifhed
it opinion vide our report dated May 11, 1006 Our puddt of these finencal statements were
conducted in accordance with the Standards on Auditing specified under sub-section (10) of section
143 of the Act and othwer applicable suthortatve pronouncements ssued by the Institute of
Chartered Accountants of Indla ['the ICA). Thode standards require that we plan and petform the
audz to obtain reasonable gsserance about whether the financial statements are free of material
misstatements,

We condusied our examination in accordance with the Guidance Mote on Heports or Certificates
for Special Purposes (Revied 2018) (the Guidance Note’) asued by the ICAI and the standards on
auditing. The Guidence Note requires thal we comply wilh the independence and other ethical
requirements af the Code of Ethics ssued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Contral
('SQCY 1. Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Infoemution, and Dthier Assurance and Related Services Engagements.

Opinion

L&

In accordance with the Infarmation, explanations and regresentations gven 1o us and to the best ol
our knowledgz and bebef and based en our examination of the books of account and other reconds
maintalned by the Company for the year ended March 31, 2026, we certify that-

&  We have reviewed the Managemeni Report attached 1o the financial statements for yeur
ended March 31, M6, and on the basis of ouwr roview, there i no apparent mistae or
material inconsistencies with the financal statements;

b Based on management epresentitions and comgliance certificates submitted 10 the Board
of Directors by the officers of the Company charged with compliance and the same bsng
noted by the Board, nothing has come to our attention that causes us to balieve that the
Company has not compled with the terms snd condilions of reghtration 85 ftipulsied by
hm-h

c.  We have verified the cash balances, to the exert comidered necessary and securities
reling to the Company’s [oans and investments a8 ot March 31, 2076 by actusl inspecton
or on the tasks of certficates / confirmations received from the Custodion and/ or
Depasitory Participants appated by the Company, as the case may be. As at March 31,
0I5, he Company doet not have loang:

d. The Company is not @ trustiee of any trust, and

S _
&;Qi‘- Fage i1af 1
L o a
- :
3



Borkar & Murumdar

Chartered Accountants
21-168, Anand Nagar OM CHS,
Anand Lane. Off. Nebru Road,
Vakola, Santacrur East.
Mumbai, 400055

Sudit K. Parekh & Co. LLP

Chartered Accountants
Urmi Estate Tower A, 20" Flooe,
Ganpatrao Kidam Madg,
Lower Parel (W)

Mumibiagi —£00 013

& No part of the assets of the Policyhalders’ Funds has been disectly o indirectly applied n
contravention te the provisons of the lmsurance Act, relating to the application and

inwestmienits of the Policyhobders' Funds

Restriction of use

8. This certificate has bein lsued o comply with paragraph 3 and 4 af Part i of IRDA Finsncial
Sarterments Regulations and is not intended to be uied or distributed for any other purpose.
Aecordingly, we o nat Mceal or sisdine sny lability o0 any duty ol care of lor sy other purposs
of to any other party to whom it is shown or into whose hands it may come without our pria!

conient in writing.

For Borkar & Mumemdar
Chartersd Accountants
Firm Reg. No- 101568W

Vivel Imin

Partrer

Memibership No: 119700

ICAI LD Mo 261 19700WEZUEIS100

For Sudit . Parckh & Co. LLP
Chartered Accountants
Frm Reg. No: 110512W / W100378

Ny

¥

Hains Shah

Parnner

Membership No: 105791

TCAI DN Ner 26106791 YDOORYE010
Place: Mumbal

Date: 11" May 2026
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independent Auditors’ Repant
To ihe Membern ol

Raheja QL General Insurance Company Limited
Aeport on the audit of the fmancial datemants

Dpiénian

We have Jontly audited the accompanying financlal statements of Raheja OBE General Insurance
Company Limited [the ‘Company’], which comprise the Balance Sheet as at March 31, 2026, and the
Revenue Accounts of Fire, Manre and Miscellsnesus inswrance [collectively known as the “Revenue
Accounts’], the Profit and Loss Arcount and the Recsipts and Paymants Account for the year then ended
on that day, and a summary of sgnificant accounting policies and other esplenstory information
[heseinatter referred to an the financial statements’)

In aur opinion and to the best of our information and according to the explanstions given to us, the
aforesnid financial staternents give the iffarmation required in sccordance with the Insurance Act, 1938 s
amended by Insurance Laws (Amendment) Act, 2015 (the ‘nwrance Act’), the Insurance Regulatony and
Development Authority Act, 1999 (the TRDA Act), insurance Regulatary snd Dewvelopment Authority of
India (Actwarial, Finance and Investment Functions of Insurers) Regulstions, 2024 read with Master
Circular IRDAIACTU/CIA/MIEC/BO/OS 2024 dated 17® May 2024 (the 'IRDA Financial Statemenis
Regulztions’), orders / directions / elrculars msued by the Insurance Regulsiory and Develepment Authority
ol India (the TROAL in tha regard and the Companies Act, 2013 (‘the Act’) to the extent applicabls and in
the manner 10 required and give a trus and fair view n conformity with the sccounting principles generally
acceptod in India. 35 applicable o the insuwence Companles

I Inthe case of the Balance Sheat, of the state of affairs of the Company as on March 11, 2006:

il I the case of Revenue Accounts, of the operating profit in case of Maring business and operating loss
im case of Fire business and Misceilaneous business for thie year ended on that date:

iii, In the case of the Profit and Loss Account, the loss far the year endsd on that date: and

tv. In the case of the Receipts and Payments Account, of the recepts ard payments for the year ended on
that date.

Basis far Opinion

We conducted our sudd = accordince with the Standards on Audiling [584) specified under sub-section
(10) of Section 143 of the Act. Our responubilities under thase Standards are further described in the
Auditor Responsibiltties for audit of the Fmancial Statements section of sur roport. We are Independent of
the Company in accordunce with the Code of Ethics izsusd by the Institule of Chartered Accountants ef
Indin (the "TCAI') together with the ethical requirements thal are relevant to our audil of the fnancial
statemienis widel the proviions of the Act and the rules thersunder, and we have Nilfllsd 0w other
ethical responsibilities in accordance with these requinsments and the ICAI Code of Ethics. We believe that
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the sudit ovidence obtained by us s sufficent and appropriste 1o piovide a basls for our epirian on the
fNinancial statemernds,

Othar Mattern

The estimate of habilities in respect of Caims incurred But Not Reported |*IBNR'), Claims incurred But Not
Enough Reported (IBNER") and Premium Defisency Reserve ('PDR) @ at March 31, 2026 has been duly
certiificd by the Company’s appointed actuary and in his oginlan, assumptions considered Tor such
valustion are in sceovdsnce with the guldelines and normi hsued by the RDA| and the Instituts of
Actuaries of india in concurTonoe with the IRDA| We have relied upor the sppointed actuany’s certificate
by Whws regird fon forming owe oglnion on the Branclal statements of the Company

Dur opinien s not modified in respect of thise matten.

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

The Company’s Management and Baard of Directors are responuible for the ather information. The other
infarmation comprises the information included in the Company's annual repor but does not inciude the
finarcial statements and gur auditor’s report thareon

Our opevion on the financal statements does not cover the other information and we will not express any
form of assurance condusion thereon.

In connction with our audit of the financial stetements, our responaibility & to resd the other information
identified shove when it bacomés svailabls and, in doing w0, comider whether the other information s
materially inconsistent with the financiai statemants or sur knowledge obtaired in the audit, or otherwise
appears to be materially miastatsd.

If, based o the work we have performed, we conclude that there is 3 materisl misstatement of this other
information, we are reguired 1o report this Tact. We have nothing to report in thi regard,

Respansibility of the Management and thoie Charged with Governancs for the financial statemants

The Company's Managemest and Board of Directors = respansibls for the marens stated in wub-section (5)
of Saction 134 of the Act, with respéct (o the prepatation of these financial statements that give a true
i [l view of the financial posithon, Nnancial performance and receipts and paymients of the Campany in
scoordance with the accounting principles generally accepted in indla, intluding the relevant provisions of
the Insurasics Act, the IRDA Act and in the manner 5o required to the estent not incorsisient with the
accounting and preseatation principles as prescribed under the IRDA Financial Statements Regulations and
orders / directions f circulars issued by the MDA in this regard, and Accounting Stapdards specified under
section 133 of the Act and the rules (ramed thereunder, 1o the extent apphcahie.
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This respensibliity abso includes mantenance ol adeguale sccounting recards In sctordence with Lhe
provistions of the Act for safeguarding of the asety of the Company and for preventing and detecting
frauds and other rregularities; selection and application of appropriate stcountling policles; making
judgments and estimates that are reasonable and prudent. and desgn, implementation and maintenance
ol adequate internal financial contrali, that were operating effectively for ensuring the accuracy and
compoletenesi of the accounting records, relevant to the praparation and oresentation of the financial
statemants that ghve a troe and far vew and are free fom materisl misstatement, whether dus o fraud

or efmno

i preparing the financial statements, the Management and Board of Directors are responible for
avsessing the Company’s ability to contirue as 8 going concern, disclosing, as appicable, matters related to
going concern and using the going concern basis of accounting unless the managerent either intends to
liquidate the Compay of to cease operations, o has no reslistic siernative but to do so.

Those Board of Derectors are sl rexponiible for overeeing the company's financial reporting procass.

Auditons’ respomsibilites for audlt of the linanclal statemants

Our objectives ase to obtain reasonable assurance about whather the financal statements & a whols are
fron from malerial misstatement, whrther due 1o freud ar srror, and (o ivue an auditor” mepart that
inchdes owr opinion. Rgasonable assurance & 3 high evel of assurance but (s not & guarantes that sn audit
conducied in sccordance with 5& will sbways detect @ imaicrial misstatement when |t ewists.
Misstatsmenis can anse from freud or evor @nd aie corsidered matenial if, individually or in (he
Mggregate, they could romonably be expectad 1o iflsence the economic deciiions of users taken on the
basis of these finpncisl statemsents.

In conducting our awdll, we have takien into account the provisions of the Act, the Inswrance Act, the IRDA
Art, The IRDA Financizl Ststements Reguistions, ordersidiractons/orculars oed by the (RDA&1 the
accounting and suditing standards and rmatters which are required to be included in the audit report under
the provinsons of the Acy, flules and Regulstions made thereunder

As part of an 3udit i accordance with SAs, we exerdse professional judgment and maintain professional
skepticsm throughout the audit We also

= identify and assegs the nsks of material misstatement of the financal datements, whether due o
frabd of erfer, degn and perform audit piocedures respomses to those reks, and obtain audit
sadencis that |y sufficient and appropriate 1o provide a Bals for eur opimon. The rish of not detecting
& mateslal misstatenent resulting from fraud s higher than for one resulting from emor, a3 fraud may
invoive collusion, forgeny, intentional omissions, mistepresentations, of the overrlde of milermal
cantrol,
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= Dbtain an understonding of internal controls relevant to the audit in order to design audit procedures

that aie appropiate In 1he troumstances. Under ¢lause [I| of sub-section (3] of section 183 of the Act,
W are aso respondble for erpreadng our opinion on whether the company has adequate intermal
financial controls with reference 1o financial statements in place and the operating effectiveness of
such controls.

*  Evaluate the appropriateness of accounting palicles wied and the reasonablenoss of accounting
estimates and related disclosures made by management.

+ Contlude on the appropriateness of Mandgement and Board of Directars ute of the going concern
banis of sccounting in preparation of finencla statement and, based on the audit evidence abiained,
whether § material uncertainty exists related to eventy or conditiona that may cast significant doubt
on the Compary’s ability to continee = & going concerm. I we contiuds that a matersl uncertaingy
exlsts, we are reguired to drow attention in our suditors' report to the relsted disclosures in the
financial statements ar, § such daclosures are inadequate, to modily our opinion. Dur condusions are
based on the audit ewdence obtaned up to the date of cur auditors’ report, However, Tulure events or
condition may cause the Campany to cease 1o continue 34 a going concern,

*  [Fealuate the overall pretentation, structure and contant of the financial statements, including the
disclosures, and whether the financlal staterments represent the underlylng transactions and events in
a mannet that achirwes fair presentation

We commumnicate with thove charged with governance regarding, among other matters, Lhe planned scope
and timing of the audit and significant audet findirgs, induding any significant deficiencies In internal
control that we identily during our sudit.

We alse provide these charged with governarice wath & statement that we have comiplied with the relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that are readonably be thought to bear on our independence, amd where applicabily, related
saleguards

Report on Other Legal and Regulatary Requirements

1. As required by the IRDA Firancial Staternents Regulations, we have [1sued & syeparate certificale of
even date on the matters specifled In paragraghs 3 snd 4 of Pant 1) to the IRDA Financial Statements

Pegulatians

2 Further to our comments In the certificate referred to in the other matier, & required by the IRDA
Financlal Statemaents Regulations, read with sub section [3) of Section 143 of the Act, we repart that:

a. ‘We hae sought and obtained al the information ard esplarationi whieh o the best o our
knowiedge and beile! were nocmsary for the purpowe: of our sudi,
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b In our opinion, proper books of account required by law have been kept by the Company so far as it

appears from our examination of those books,

€. Asthe Company's inanclal sccounting system is centrallved and maintained 3t the Corporate Office,

no returns for the purpose of cur audit zre prepared at the branches of the Comaany.

The Balande Sheel, the Revenue Account, the Prolil and Loss Account and the Recepts and
Payments Account dealt with by this report are in agreement with the books of socount.

The Balance Sheet, the Revenue Account, the Profit and Loss Account and the Recepts and
Payments Accaunt dedlt with by this report camiply with the Acounting Standards speclied under
Section 133 of the Companies Act, to the estent they are not Inconsistent with the sccounting
principles prescribed In the Regulations and orders / directions [ circulars issued by the IRDAI in this
regard

. In our opinion and to the best of our information and sccording to the exalanations ghven o,
investments of the Company have been valued in accordance with the provisions of the Insurance
Act, the Regulations and J/ o orders/drections issued by IRDAI in this regarnd.

In our opinion and to the best of our information and according 1o the explanations given (o us, the
accounting polices selected by the Company are approprate and are in compliance with the
applicatie Accounting Stindards specified under Section 133 of the Act and rules framed there
under, a5 spplicable and with the sccounting pinciples as predcsibed in the IRDA Firencial
Statemants Regolations and orden / directions / crculars isssied by the IRDA in this regard.

. On the bass of the written representations received from the disecion as on March 31, 2026 aken
on recond by the Board of Disectors, nore of the directors 5 disqualified as on March 31, 2026 from
being appainted as a director in terms of sub-section |2) of Secton 164 of the Al

. With respect to the adeguacy of the internal Imancial controls with reference to fimancial
statements of the Company and the operating effectiveneis of such contriols, refer to aur separate
Report in “Annexure A' 10 this report.

. With respect to the other rmatien 0 be included in ihe Auclitor’s report in sccordancs with the
fequirements of the sub-section [16] of Section 197 of the Ac, 23 emended, we report that
managerial remuneration payable to the Company's directors |5 governed by the provivions of
Section 34A of the Insurance Act, 1938 and requires the approvial of the IRDAL Accordingly, the
managerial limits specified under the providons of Section 197 of the Act are not applicable 1o the

A
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k. With redpect to the cther matters to be included In the Auditar's Report in accordance with Rule
(13} of the Companies (Audit and Auditors] Rules, 2014, a1 amended, in our opinion and to the best
of aur infermation and according to the explanstion) given to ws

i. The Compeny has disclosed the impact of pending litigatiom en & financial position in I
financial statements = Rafer Note 311 1o the Fnancisl Statsments.

il Tha liabdity for insurance contracts, i dotermined by the Appoainted Actuary a5 per note 1.2.3,
and s tovered by the Certificate aaued by Appointed Actuary, refermed to in Other Malter
paragraph bove. on whith we have placed refance; and the Company S8 Aot have any long:
term contracts ncluding derivative comlracts for which thers were ary material foresssable

hosses;
i,  The Company does not have any pending amount, required ta be transferred, to the investor
Efucatson and Protection Furd.

iv. (al The Management has represented that, to the best of its knawledge and belief, no funds
{which are material elthes individuslly or in the aggregate) have been atvanced or loaned or
invested (either from borowed funds of thars premium o any ather sources or kind of
funds) by the Company to or in any other porson or entities, Including foreign entity
["Intermedaries®), with the understanding, whether recorded in wiiting or otherwise, that
the intermediany shall, whether

= directly or indirectly lend or invest in other persans or entities identified In any manmer
whiatsogver ["Litimate Benéliciaries” ) by or on behall of the Company or

= provide any guaranioe. secwrlty or the ke (o or on behall of the Ultimats Benefidailes.

(b} The Mansgement has represented, that, 1 the best of its knowisdge and belief, no funds
have been received by the Company from any person or entity, including forsign entity
("Funding Parties”), with the understanding. whether recorded in writing or atherwise, that
the Company shall,

» directly or indirectly lend or invest in other persons or entties identified in any manner
whatsorwer |"Ultimate Beaaliciaries” ) by or on bekall of the Funding Party or

= provide any guarantee, security or the fiks on behalf of the Ultmate Bensficlanes

fel  Baned on the avdit procedures that have been considerned reasonabibe and agpropriate on Lhe
circumstances, nothing hio coms to our notice that hes cagsed 48 to beleve that the
iepresentation under sub-clause [a) and (b} contain any material misstatement.

v. The Company has not declared and paic dividend during the year,
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Sudit K. Parekh & Co. LLP
Chartered Accountants
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Mumbai = 400 013,

¥, Based on our examingtion which included test checks, the Company has used accounting softwanes
far maintaining its books of account for the fmancial year ended March 31, 2026 which hat &
feature of recording audit trail {edit log) facility and the same has cperated throughout the year for
il releEvant tramactions recorded in the woltwanes. Funther, during the course of ouwr audit we &a
nol Ccome scross any Insiance of audit trall TeEure being tampered with and the audnt trail has
been preserved by the Company as per the statulory requirements for fecard retentlon.

Membership No: 119700

ICAI UDIN No: 26119700WZT1RIS100
Placa: Mumisal

Date: 11™ May 2026

Tor Swdit ii. Parekh & Co, LLP
Chariered Acvountants
Firm Reg. Mo 110512W /Wi00378

Lo
po
Jalra Shah
Partner
Membership No- 105791
ICAIUDIN Ne: 28105791 YDOORYEI10
Place: Mumbal
Date: 11" May 2026
Pty

Pl L

R -
'(l.‘lul.'"l-'-s |

f

ey

Page Tl 1N
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Chartered Accountants Chartered Accountants
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Annewurs &

Annexure to the Independent Auditer's Report
[Referred to in paragraph i) under "Report on Other Lagal and Regulatony Reguirements’ section of our
Independent Auditor's Report of even date to the Members of the Company)

Repart on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 141 of the Companies
Act, 2013 (the Act)

We have apdited the Intemal financig controls with reference 1o financial statements of Raheja ONE
General insurance Company Limited (the Company’) 2s of March 31, M2 in conjunction with cur audd
of the firanelal statements of the Company for the year ended on that date.

Management's Respanal/bility for Internal Financlal Controls with reference to financlal ststements

The Company's Management is responsible for estabiishing and mantaming internal financal controls
based on the internal control with relerence to financial stalements criteria established by the Coampany
corsidering the essertial components of internal control stated in the Guidance Note on Audit of Infernal
Financial Controls Ower Firancial Repoiting (the “Guldance Note™) lisued by the Inititute of Chartered
Accountants of India. Theie responsibilities indlude the design, implementition and mainterance of
adeguate Internal Raancial control that were operating eMectively for ensuring the arderly and afficient
conduct af |is business, Inchiding sdberence to the Company's palicles, the safeguarding of ts assets, the
prevention and detection of frauds and error, the sccuracy and completeness of the accounting reconds,
and the tmely preparation of reliable financeal information, as required under the Act.

Auditor's Responaibility
Our resporsibility |5 1o express an opinion on the Company’s internal financal controls with reference to
these financal tatements of the Company Based on our sudit 'We conducted our audit in sccordance
with the Guidance Note issved by the Institute &l Chartered Aceuniants of Indis and the Standards en
Auditing, prescribed under sub-section (10| of Section 143 of the Act, (o the extent applicatie to an awdit
of intermal financial comtroly, both applicatie to an audit of internal Fmancial Controls and, bot msuesd by
the Institute of Chamered Accountants of indis. Those Standards and the Guidance Note require that we
comply with ethical requinements and plan and perform the audit to obtain reasoriable sssurance sboul
whether sdeguate internal financial controls with reference to these linanci:l statements was establishad
and maintaired and if such controlis operated #ffectively in all material resports

Our sudit involves performang procedures to obtain sudit evidence sbout the adequacy of the internal
financial contiols systemn with refeience 10 thiess financlal slatements and thelr openating effectiveness
et audit of internal financial controls with relerence to the financial staternents included oblaining an
understanding of internal financial controlk with reference o theie financal tatements, assessing the
risk that a material weakness exists, and testing snd evsluating the deugn and operating effectrveness of
internal control based on the asseised rish. The procedures selected depend on the auditor's judgement,
inluding the swewment of the ik of muterial mistatement of the financlal atements, whether due

to fraud or oo,
, 5%
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We balieve that the sudit svidence we have obtained i wufficient and appropriate te provide 3 Basis for
our audit opirion an the internal financial controls system with reference to these financial tatements.

Meaning of Interral Financial Controls with reference Lo financial statements

A Company™s internal finangial control with (elérence 10 thee HNANCIa) STAtEMEnts is 3 proceds dedgned
to provide reasonable assurande reganding the reliabdity of financial reporting and the preparatian of
financial statements for extermal purposes in accordance with generally acoepted accouinting principles. A
Compasy's internal financial contral with reference to these financial statements includes those policies
and pracedures that |1) pertain to the maintenance of recards that. in reasonable detall. sccurately and
tairly reflect the transactions ond dupoditions of the swets of the Company; [2] provide restonable
pssurance that iransactions are recorded aa neceuary to parmit preparation of fingncal statementy in
accordance with penerally accepted accounting peinciples, and that receigts and expenditures of the
Company are being made only in xcordance with authorizations of management and directors of ihe
Company; and (1) provide reasonable sssurance regarding preventon or imely detection of unauthorired
scquisition, use, or dispositon of the Company's assets that could have a materlal efect on the financial
warements.

inherent Limitations of internal Fnancial Controls with reference to Enanclal statemenis

Bocause of the inherent Emitatiors of intemal financial controls with refereace to thess financial
statements, including the possibilty of collusion or improper management overnide of controks, materal
misstaternents due to error or fraud may occur and not be detected. Ao, prajections of any evaluation of
the internal financial controls with refsrance to thews financisl datements to lture perlods are subject to
tho rick that the imtermal financial control with reference to the financal statements may become
Insdequale because of changes in conditbers, or that the degree of complisnce with the policles or
procedures may deterlorate

Opinion

s gur oplnien, 1o the best of our Inferrmatisn and sccording to the explanatians given to us, the Campany
had, in a8 materigl respects, an sdequate Internal finantial controls system with reference 1o these
financial staterments and such nternal fnancial control were operating sffectvely as at March 31, 1025,
based on the internal contrals with reference (o finanoal statements criteris sdablished by the Company
considering the essential companents of internal control stated in the Guidance Mote on Audit of Internal
Financial Controls Over Financial Reportng issued by the Institute of Chartered Accountants of India
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The estimate of kabilites n respect of claims Incumed Bul Not Reported [TBNRT), mcurred But Not
Enough Reported (1BNER') and Pramium Defickincy Reserve (PDR') as at March 31, 2026 has been duly
cenified by the Appointed Actunry a8 per the regulations, and his been relied Upon by us, as mentioned
in para "Other Matters’ of our audit report on the finarcial statements for the yeir ended March 31,
1026 Afcordingly. our opinion on ihe intemal Binancial controk with reference to the fnancal
statempnts does not include reparting on the adequacy and operating effectiveneu el the management’s
mternal controly over the valuation and accuracy of the aforewad actuarial valustion

Dur aginion s not medified i1 regpect of this matter,

For Rorkar & Murumdar
Chartersd Actountants
Firmi Reg. No: 101560W

Vivek F lain

Partner

Miembershio No: 119700

ICAI UDIN No: 261 19700WZIVAIS 100
Place; Mumb

Date: 11% May 2026

For Swdit K. Parekh & Co. LLP
Chararad Agcolntanty
Flrm Reg. No: 110512W / W100378

U-h
¥
1aina Shah
Fartnet
Membership No: 105791
NCAI LIDIN No: 26105791 ¥YDOORYE010

Place: Mumbai
Date: 11™ May 2026

Arastag
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Armexurs to the Independent Auditor's Report
Independent Auditors’ Certificate

To the Members of
Raheja OBE General Imyurance Company Uimited

flepart on the audit af the financal tatements
(Refesred te in paragraph L under Report on Other Legal and Regulatory Requiremants’ section of our
ingependent Auditor's Report of even dair to the Members of the Company|

1. This Certificate ks lsiued 1o comaly with the provisions of paragraphs 3 and 4 of Part 11l of Insurance
Regulatory and Development Authority of india [Actuatial, Finance and Investment Functom of
inswrers) Regulations, 2024 read with Master Croular IRDAIJACTL/OR/MISC/S0/05/2024 dated
17" May 2024 (the "TRDA Financlal Statements Regulations’].

Management's Responmibility for compliance and praparation of the Statement

2. The Company's Management and Board of Directors are responsible for complyng with the
provitlone af the Inturance Act, 1938 as smended from time to tme intluding amendment brought
by the imsurance Laws [Amendment] Act, 3015 (the 'iniurance Act) jroad with (msurance
Regulatory and Development Authority of India chroutar TRDALF&A/CIR/O56/03/2016 dated Apri
04, 2015}, the Insurance Regulatory and Developmers Authorty Act of Inda, 1999 (the "IRDA Ast'),
ihe IADA Financial Statements Regulatiens, amders / disection [ cliculars sued by the Insurance
Regulatory and Development Authority (the TRDAI"} which includes (i) preparation of management
report consistent with the financial statements; (i) compliance with the terms and conditions of
the regstration stipulated by the Authority, i) maintenance and custody of cash balances and
maintenanca of imestmants with custody and depotitory; and (i) ensuring that no part of the
ssets of the policyhoiders’ lunds has been directly or indirectly sppled in contravention of the
provisions of the Insurance Acl, relating to the application and investrments of the Policyholders'
Funds. This responsibidity inciudes collesting. colatmg and validating datn and Sesgning
implemanting and monitoring of intemal controb sutable for ensunnyg the aforesad and applying
in approptiote bask of preparation; and making estimated and (udgments that are reasonable in
the circymitanees.

Audlor's Aeipons bilities
3. Pursuant 1o the regquirements, & B our responiibility to obtain reasonable assurance and form an
opiron bawed on our sadil and examination of books and recards as t2 whether the Company has

camplied with the matters contained in parsgraphs 3 and 4 of Pamr Nl of e IRDA Financal
Statements Regulations 31 31 3nd (o the pear eaded March 31, 1026
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Chartered Accountants Chartered Accountants
21168, Anand Nagar OM CHS, Lirmi Estate Tower A, 20" Floor,
Anand Lane, O Nehru Road. Ganpatrao Kadam Marg.
Vakola, Santacrur East, Lawer Parel (W)

Mumbal, 400055 Mumibai - 400 013

We have jointly audited the financial statements of Rehem OBRE General imuance Company
Limibed 32 of and for the financial year ended March 31, 2026, on which we sved sn unmadifhed
it opinion vide our report dated May 11, 1006 Our puddt of these finencal statements were
conducted in accordance with the Standards on Auditing specified under sub-section (10) of section
143 of the Act and othwer applicable suthortatve pronouncements ssued by the Institute of
Chartered Accountants of Indla ['the ICA). Thode standards require that we plan and petform the
audz to obtain reasonable gsserance about whether the financial statements are free of material
misstatements,

We condusied our examination in accordance with the Guidance Mote on Heports or Certificates
for Special Purposes (Revied 2018) (the Guidance Note’) asued by the ICAI and the standards on
auditing. The Guidence Note requires thal we comply wilh the independence and other ethical
requirements af the Code of Ethics ssued by the ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Contral
('SQCY 1. Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Infoemution, and Dthier Assurance and Related Services Engagements.

Opinion

L&

In accordance with the Infarmation, explanations and regresentations gven 1o us and to the best ol
our knowledgz and bebef and based en our examination of the books of account and other reconds
maintalned by the Company for the year ended March 31, 2026, we certify that-

&  We have reviewed the Managemeni Report attached 1o the financial statements for yeur
ended March 31, M6, and on the basis of ouwr roview, there i no apparent mistae or
material inconsistencies with the financal statements;

b Based on management epresentitions and comgliance certificates submitted 10 the Board
of Directors by the officers of the Company charged with compliance and the same bsng
noted by the Board, nothing has come to our attention that causes us to balieve that the
Company has not compled with the terms snd condilions of reghtration 85 ftipulsied by
hm-h

c.  We have verified the cash balances, to the exert comidered necessary and securities
reling to the Company’s [oans and investments a8 ot March 31, 2076 by actusl inspecton
or on the tasks of certficates / confirmations received from the Custodion and/ or
Depasitory Participants appated by the Company, as the case may be. As at March 31,
0I5, he Company doet not have loang:

d. The Company is not @ trustiee of any trust, and
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Sudit K. Parekh & Co. LLP

Chartered Accountants
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& No part of the assets of the Policyhalders’ Funds has been disectly o indirectly applied n
contravention te the provisons of the lmsurance Act, relating to the application and

inwestmienits of the Policyhobders' Funds

Restriction of use

8. This certificate has bein lsued o comply with paragraph 3 and 4 af Part i of IRDA Finsncial
Sarterments Regulations and is not intended to be uied or distributed for any other purpose.
Aecordingly, we o nat Mceal or sisdine sny lability o0 any duty ol care of lor sy other purposs
of to any other party to whom it is shown or into whose hands it may come without our pria!

conient in writing.

For Borkar & Mumemdar
Chartersd Accountants
Firm Reg. No- 101568W

Vivel Imin

Partrer

Memibership No: 119700

ICAI LD Mo 261 19700WEZUEIS100

For Sudit . Parckh & Co. LLP
Chartered Accountants
Frm Reg. No: 110512W / W100378

Ny

¥

Hains Shah

Parnner

Membership No: 105791

TCAI DN Ner 26106791 YDOORYE010
Place: Mumbal

Date: 11" May 2026
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RAHEJA OBE GENERAL INSURANCE COMPANY LIMITED

RAHEJA
QBE IRDA Registration No. 141 dated 11th Decamiser, 2008
| AUSITED SCMEDLULES FORM®G PART OF FANANCIAL STATEMENTS FOR THE YEAR ENDED 3157 MARCH, 2034 |
Sehiddubs - 1A
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o RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED

“A&m DA Ragistration No. 141 dated 111h Decembar, 2008
| ALNTED SCHEDULES FONMNG PART OF FMANCIAL STATEMENTS FOR THE YEAN ENDED 3157 MARCH, 3008
(¥ in Lokhs!
As 5t Az at
P 3.032006 | 3082025
i
I::.:mm Previous yesr £1,00,00,000) Equity Shares of Rsl0 e el
Caphtal
3.40.05 281 | Previous year 48 80 24 839) Equity Shares of Hs 104 349
Capitad
49,05 781 | Previous ymar 45,50,50,2V6) Equity Shared of Rz 104
fully paid up pdics Bsic
|Called up Capital
53,4905, 28] | Previods year 45.50.50,216) Egoity Sharet of Rz 10§
T e 53,491 45,505
fLiss: Calls unpaid -
Add: Fryuity shares forfeited (amount anginally paid up) - -
JLeac Par value of Equity Shares baught back - -
[Less: Prefiminary sspenies 1o the estent not weitten off .
| Expanas nouding commitsian or brokerage on B R
underwriting or subtscription of Shares
53,491 45,505
Iih‘lh - 5A As ot 31.00.202% As @t 31.00. 025
[Pattern of Share Holding {45 certfied by the Maragemaent)
Mo. of Shares | % of Hoiding | Mo. of Shares | % of Holding |
- Indliisn 27, 28,00, 595 5% I3,20,75,622 5%
orrign 61103586 | 4% R7A6I4| 49w
Total 53,49,05.181 100% 45,50,50. 236 100%
Waote

Of the abiove 27 28,01,695 |Pravious Period 23.10,75,627) shares ave hald by the holding company
Prism Johmson Limited (formedy inown as Prism Cament Ltd and name changed effective 18th April 2018]




@ RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED
Eﬂé'lﬂEEJ-ﬁ IHDA Registration No. 141 dsted 11th Decamber, 2008

| AUDITED SCHEDULES FORMING PART OF FIMANCIAL STATOMENTS FOR THE YEAR INDED 1157 MARCH, 2006 |
(% in Lakhs)

Schedule - 6 As at 31.03.2026 s at 11.03. 20715

|Reserves and Surplus
|Capital Rewerve - -

|Capetal Redermption Reserve - -

Share Premium 15.535 21,017
[Revaiustion Aeserye - -

|Generai Reserve - -
ILﬂr.Arrmmt whilized for isue of Bonus shares -
JLess: Amount utilited for Buy-Sack - <
E.n.lnmphe foserve = -
[Dther Reverves - -
IBaiance of Profit and Loss Arcount . .
[rotal 25,535 21,017

¥ it i :}ih

|
&
.




RAMEIA OBRE GENERAL INSURANCE COMPANT LIMITED
RAHEJA SO Reginirarion e 141 dased | 1th Decwm b, 3008

| ALFEITIE SELDLATE FOMEG Pl OF MsAuCus FTATEMENTE MO8 TUE MRS DNDED TIST MR, M ]
[ o Lankina)

F Aaat 11.00.202% st 00002025
Bdrlarel JRondi -

|
= TawcaT Armeurt Amount of Fature ot
[ trume Surrowes secunty secury
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oS RAHELIA QUL CENERAL INSURANCE COMPANY LINMITED

n%ﬂ. IMOA Regrebration Ao 141 dated 11th Decemesr, 1008
e T R
% in Lok
A ot 11012028 Aaat 319000
FLL | H 1,140
1548] 11478
15340 14608
(14 B
2] nan,
118
[E1] 144
Alm
LEL 3
T+
: B
B LiB
L2 TLEw
1. Agurogsin Lok ki of resimein oirees il equity s el se Wit Pund o By TEZLE Lavin [prevou penna
B T ET Lakita]
I Aggregats mirkt vanm of st menia Glrwr thae sty share il T and Misind furd il 71348 L. (Frovun pereid
s 74715 Lakhs)

1 imvetermees of By 10 362 Lakhn (prevena peried B 4,150 Lakbs | matunng wittie 12 menta from e Biisce Sheet cues ard
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(/2] RAHEIA QBE GENERAL INSURANCE COMPANY LIMITED

M&Fﬂ MDA Regetration No. 141 dated 1ith Decamber, 1008
| AUDITED SCHEDULES FORMING PART OF FINANCIAL STATERMENTS FOR THE YEAR INDED 3157 MABDH, M6 |
{7 in Lokis)
As a1 11.03 2026 As at 31.03.2025

| bb) Outside India r :
Ibl On Shares, Bonds, Governmant Securtios :
|l Othess

&) Cemtral and State Government -
[t Benks and Financial institutons - =
fc! subsidiaries - -
|€) industrial Undertakings -
| Dthers -
Total -
|Perfermance wise clasiification
|al Loam classdied as standard

aa) in india -
b} Dutside India -
|t Non-pedforming bans kews provisons
aa) In Indla -
b} Dutside India -
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@ RAHEIA QBE GENERAL INSURANCE COMPANY LIMITED
RAHEJA IRDA Regletration No. 141 dated 11th Decamber, 200%

ALUDITED SCHEDULET FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR ENDED 3157 MARDH, MI3S

(% in takhs

Schedule - 11

As 3t 31.03.2026

As at 31.03.2075

|Cash ard Bank Balances

[Cash (including chegques, drafts snd stamps)

11

11

|Bank Batances

|| Depasit Accounts

an} Short Term {dur with in 12 mortha)

bi) Dthers

b} Current Accounts

861

fc) Others

|money at call and Shert Notice

weth Banka
with ather institutions

Total

Halancew with non wchaduled banks inchsded in shove
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RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED

Rﬁg&lﬁ IRDA Registration Wo. 141 dated 11th December, 1008
I AUDITED SCHEDULES FORMING PART OF FINANCIAL STATEMENTS FOR THE YEAR THDED 315T MARCH, 2026 I
% in Lakfu)
Schedule - 12 As at 31032026 As at 31.03.2025
nees and Other Alssts
{29
|Feserve deposits with ceging compankes - -
lAppication Money for investments : -
[Frepayments 155 135
Advance to Divectors/Officens . ;
Advance lax pald and taxes deducted at wounce - &
[(Net of provision for tacation)
|MAT Credit Entitienent [ [
|others
a) GST Unutilizad Cradit 1,956 1.551
b) Adwance o emplovees 4 §
c} Advance to vendors 13 117
Total (A) 1,213 287
[Other Assets
Jincome acerued on nvestmants 2,547 2385
[outstarding Premiume - :
‘s balanies
endies balancas
Due from other entities cerrying on insuence business {including 15,207 16,788
[ous from Subsidisres/holding
|others
a) Unclalmed smounit of Policyholders
(Refer Note 3.1.17 of Schadule 18] e “
Add ; Investmen{ income acoruiig on undaimed amount
lireter nate 3.1.17 of schedule 16) 0 .
b} Unsettied investment Receivabies {5y
{heter Note 3.2.11 of Schedule 16) ; 1597
Less Provaion for dimenution in the value of mvestment (1,587}
{Refer Note 3.2.13 of Schedule 16) . {15974
¢l Other Recaivable Bb 25
Less Provision for Doubtiul Debes 116} G
d) Cthars - Rental Depasits 161 160
&} Dther Depasits 573
(Refer Note 3.1.1 of Schedule 16) 561
Total (B) 18,600 18,926
Tatal (A+8) 21813 22805




& RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED

w IRDA Registration Wo. 141 dated 11th December, 2008

AUBITED SCHEOULES FORMING PART OF AINANCIAL STATEMENTS FOR THE YEAR §NDED 3157 MARCH, 2026

[ in Lok )
|scheduie - 13 As at 31.03.2026 As at 31.00.2025

[Current Lisbibties
1 7 558

F'-n Balances
Balances due to pther insurance companies 8,750 1913
Iﬂlpn-llh held on re<nsurance ceded a -

[Premiusn received in Advance
alfor Long term polcies
[b) For other polickes
unailocated Premium
Suntiry creditors 1,017 1923
Due 10 subsidar ey hoiding campany 3 :
|ﬂlhu Outstanding 73.450 73621
Due ta ONicer/Directar - -

Puies to Palicyholderns -

B7S
n

Ele €

a) Unclamad amount of Palicyholden
[Refer Note 3.1.17 of Schedule 16)
Add : Investment income sccruing en unclsimed smount
{Refer Note 1.1.17 of Schedule 16)
b} GST Liabiilty 0 -
¢) TOS pavable 163
o] Other staiutory dues i1 135

1

E:En s |2




@ RAHEIA QBE GENERAL INSURANCE COMPANY LIMITED

ﬂw IRDA Ragistration No_ 141 dated 11th Decambar, 2008
I AUDITED SCHEDLAES FORRMING PART OF NMNANDAL STATTAENTS FOR THE YLAR DNDED 1157 BAARCH, 3038 I
[ o Lakin]
|scheduie - 14 As at 31.03.2026 As @t 31.03.2025
|Provisions
[reserve 10r Unespired Ko 12,166 16,989
Reserve for Premium Deficency = -
of taaation (ieds sdvance tax paid snd taces deducted at source) /] o
Proposed Dividend -
[For Dividend distritautions tas - -
Others - Provigion for Employes Benefity
Note 31.12 of Schedule 16} iy e
[rotal 14182 18,183
(% in Lakh)
|scheduie - 15 As st 11.03.2026 As 3t 31.00.2025

Imm Expenditure (To the axtent nat written off or

[Discount allowed in issue of shares/ debentures

[rotat




9 RAHELA QRE GENERAL INSURANCE COMPANY LIMITED
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RAHEJA
QBE RAHEJA QBE GENERAL INSURANCE COMPANY LIMITED
IRDA Registration No. 141 dated 11° December 2008
Schedule 16:

Significant Accounting policles and Nates farming part of linancial watemaents lar the year ended I1at March 2026:
L Background:

Raheja OBE General Insurance Company Limited [‘the Company’) was incarporated on 14" August 2007 as a
Company registersd yndes the Companies Act, 2013 The Company s Joint venture babtwesn Prism lohnson
Limited {Formerly Pram Cémint Limited) {51%) and 0OBE Holdings |AAP) Py Ltd [240.10%) and OBF Asia Pacific
Holding Lisnited {8.90%). The Companmy i registered with Inpurance Regulatory and Development Authority of
indla [TRDAI} and obtained it leenge on 117 December 2008. The Company holds & valid certificate of
registration

L Significamt Accounting Poliches:
11 Basis of preparation of Finandal Statements:

The financial statements are prepared and presented in accordance with generally accepted accounting
principle: followed i india under the historical cost convention, on the accrual basis of accounting and In
sccordance with statutory requirements of the Insurance Act, 1938 a4 amended by Insursnce Liaws
{Amendment) Act, 2015, Insurance Regulstory and Development Authority (IRDA) Act, 1999, nsurance
Regulatory and Development Authority of ndia |Actuariel, Finence snd investment Functions of Insurers)
Regulations, 2024 "The Regulations’} and ordes/directions preseribad by IRDAI in this behalf, the Accounting
standards specified undar Section 133 of the Companies Act, 2013 and rules made thereunder, to the extent
applicable and current practices prevailing in the Insurance Industry.

The Financial Statéments are presénted in Indian rupecs rounded off to the nearest lakhs,

2.2 Use of Estimates:

The proparatian of finandal statements in conformity weth generally accepted accountang principles requires
managoment to make estimates and assumptions that affect the reported amounts of asssts and Rabilities,
revenue and expense and disciosure of contingent lialdlities on the date of inancial statensents. The estisnates
and msumptions used in the Bnandal statements are based on the management’s evalustion of the relevant
lacts and dreumstances as on the date of finandal staterments. Actual results may differ from these estimates,

Any revision 1o accounting estimates is recognised prospeciively n current and future periods.

3 Revenue Recognition:
Fremium income.
Premilm [net of GST), on direct business and reinsurance accepted, s recognized a8 Income based on 1/365th
Method of contract period or risk peried whichever |s appropriate. Any subsequent revision 1o or cancellation
s recogneed in the year inwhich they octur.

Adjustrments (o premium Income arsing on cancefalion of policies are recognizsd in the pericd in which it s
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Commission recoived on relnsurance ceded b recognized as income in the period in which reinsurance
premium ks ceded.

Sliding scale commission under reinsurance treaties, whergver applicable, is determuned a1 every bilance sheel
date as per Lerms of the respective treaties. Any changes in the préviously accrued commission s recognited
immedistely and any additional accrual is recegrized on confirmation from reinsurers. Such commission is
comnbined with commistion on reinsurance coded.

Profit commission under reinsurance treaties wherever applicable, 15 recognized in accordance with treaty
mrangements with the re-insurers and combiped with commission on re-insurance ceded. Any subsaquent
revisions of profit commisiion are recognized for in the year in which final determination of the profits are
intmated by relnsurers.

Investment Income;

interest income on fixed interest-bearing debt securites and fised deposits with scheduled banks is recognized
on acorual basis.

Devidend income is recorded when the right to receive the dividend is established

Amortization of premium and accretion of discount relating to debt securities is recognired over the
holding/maturity period of security on stralght line bass

The nat realized gain or losses on the debt securitiey are the differance betwesn the nat sale consideration
and the amortized cost, which is computed on a weighted average basis as on the date of sale in case of mutual
fund units, the profit or loss on actual saie of investment includes effects of accumulated fair value changes
previously recognized and creditad to Falr Value Change account

income earned from investments is allocated to the revenue accounts and the profit 2nd loss account, on the
Basis of funds available from policyholders and shareholders and are further aliocated to the lines of business
n proportion of the average of technical reserves for unexpired risks, IBNR, IBNER and outstanding claims of

the respective segmenti.
Reinsurance Ceded:

Reinsurance cost in respect of proportional reinsurance ceded, is acorued at policy inception. Non progortional
reinsurance cost s recognited when incurred and due Any subsequent revisions to refunds or cancellatians of
premiumd are recognized in the year in which they occur.

Premium on excess of loss minsurance cover is accounted as per [he terms of the reinsurance srang=menis.
Reinsurance Accepted:

Reinsurance inward acceptances are accounted for on the basis of retums/finbmations, tothe extent ieceived,
from the insurérs.

Premium Deficiency:

Fremium deficiency & recognazed If the witimate amourt of expected net claim costs, related expenses and
maintenance costs exceeds the sum of related premium carried forward to the subsaquent accounting period
5 the reserve for unexpired risk. Premsm deficiency is maintained at 3 company level and manitored by Ine
of businets.

The Premium deficiency is determined based on the actuarial principles by the Appointed Actuary.
Acquilsithon Costs:

Acquitition codts sre defined as costs that vary with and are primarily related 1o the acquisition of new
Insurance contract: and renewal insurance contracis eg commission J/ remuneration, distribution foe and




1.9

i1z

2.14

commiistan of remuneration, as per the board approved Policy for payment of commisilon of reward 1o
Inzurance Agent and insurance Intermedisres of the (ompany as directed by RDA| (Expenses of Management,
including Commission, of insuress) Regulations, 2074

Preamium Received in Advance:

This represents premium received during the periad, where the risk commences subsequent to the balance
sheet date and premium allocated 10 subsequent panods for multi-year moter insurance policies for new crs
and rew two wheelers issued on o alter September 1, 2018 and other Long-Term Product msurance polides
Issued on of after October 1, 2024

Reserve lor Unexpired Riskc

Reserve for unexpired nsk represents that part of net premium (net of proportional reinsurance ceded) which
s atnbutable to and set asde for subsequent rsia to be borne by the Company under contractual obligations
on a contract perod basis or rsk period bass, whichever is appropriate. The reserves are computed as 100%
in case of Marine Hull business and 1/365" method on unespred period in case of other businesses.

Ciaims Incurred:

Claims incurred comprises of claims paid inet of salvage and other recoveries), change in estimated liablkty for
outstanding claims, change In estimated labdity for daims incurred but not reported (IBNR) and claims
incurred but not encugh reported (IBNER) and specific settiement costs comprising survey, legal and directly
ittributable expenses.

Claims are recognized ai and when reporied based on information from Surveyors / insured / Brokers. Claims
paid (net of resnsurance recoveries) are charged to the respective revenpe account. Provislon s made for
sstimated value of claims outstanding as at the balance sheet date net of reinsurance recoveries and includes
provision for solatium fund. Reserve is maintained for each claim which at all times reflects the amount Hiely
1o be paid on each claim, as anticipated and estmated by the management in the light of past experience and
subsequently modified for changes, as appropriate . Amounts received/receivable from the rensurers/
coinsurers under the terms of the reinsurance and coinsurance arrangements respectively, are recognited
iogether with the recognition of clam.

IBNR (Claims Incurred but not reported) and IBNER (Claims Incurred but not enough reported)

IBNR represents that amount of all dalms that may have been incurred prior 1o the end of current accounting
year but not have been reported or daimed. The IBNR provision also indudes provision if any required for
claims Incurred but not enough reported. The IBNR [including IBNER) |s determined based on the actuatial
principles by Appeinted Actuary.

Contribution to the Terrorism Pool

The Company In accordance with the IRDA! requirements participates |n the Terrorism Pool. Terrarism pool is
managed by the General Insurance Corporation of India (GIC). Amounts collected as terrarism premium in
accordance with the requirement of Tanff Advisory Commities (TAC) are ceded at 100% of the terrorism
premiiim collectad to the Terrorsm Pool.

In accordance with the terms of the agreement, GIC retrocedes to the comaany to the extent of the share
agreed to be borne by the company in the risk. Amount, 5o retro caded by GIC, Is recorded as reinsurance
accepted. Such reinsurance accepted is recorded based on quanterly confirmation received from GIC
Accordingly, reinsuranice accepted on account of the Terrorlim Pool has been recorded up 1o the last
statement recaived from GIC

Contribution to Mit and Run Compensation Account (Erstwhils Salatium Fund)-

The Campany provides for contribution to Hit and Run Compencation Account a10 1% of the total Motor Third
Farty Promium of direct business, as per the sequirementt of the IRDAI Circular.
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The Company has 2 Board approved policy for aliocation and apportionment of expenses of management
amongst various business segments as required by IRDA (Expenses of Management, including Commission, of
Insurers| Regulations, 2024. Operating expenses related 1o the Insurance Business are allocated to specific
businews segmeant on the followng basis:

3) Expenses that are cirectly attributable to a specific segment are allocated on actual 1o respective segment.

b) Expenses, not drectly attributable to a specific segment are apportioned on the basis of Gross premium
of each segment.

Property Plant and [quipment:

Property Plant and Equipment are stated at cost less accumulated depredation Cost includes purchase price
plus any expense directly attributable to bringing the asiet 1o its working condition for its Intended use

Intangible awsets comprising computer software's are stated st cost less amortization.
Assets costing up to ® 5,000/ are depreciated fully in the year of acqulsition.
Depreciation on Property Mant and Equipment is provided on Straight Line Basis using economic ussful lives

of assets as estimated by the management and the useful lives specified under Schedule |l to the Companies
Act, 2013, The useful lives considerad for depreciation followed by the Company are a5 follows:

Vehiclas 5 Years 8 Years
Officé Eguipments 4 yoary 5 Years
Furniture R Fittings 10 Years 10 Yoars
Information Technolegy Equipments 3 Years 3 Yeurs

Software (Intangible Assets) are amortued over 3 Years, beng the management’s estimate of the useful life of
such intangbles. Management reviews its ectimate of useful Ife at each Balance Sheet date.

Capital work-in-progress Inciudes assets not ready for the intended wse and sre carried at eost, comprising
direct cost and related incidental expenses.

Leasehold Improvements are amortized over the leate term. Deprociation i charged on assets from the date
the asset s capitalized on s pro-rata basie

impairment of Assets:

The Company assesses at each balance sheet date whether there (3 any indication that any asset may be
impaired If any such indication exists, the carrying value of such assets is reduced to its recoverable amount
and the mpairment loss is recognized in profit and lows sccount. If at the balance sheet date there is any
incication that a previously asessed impairment loss no longer exists, the recoverable amount [s reassessed,
and the asset is reflected at the recoverable amount subject to a8 masimum of depreciated bistorical cost.

Farelgn Currency Transactions:

Transactions dencminated in foreign currency ire recorded at the exchange rate prevalling on the date of the
transaction. All exchangs dilferences aring on setilements/ comeersion are fecognized In the revenue
accounts or profit and loss account as applicable. Monetary tems desominated in foreign currencies #t the
year- end are relrstated at the exchange rate prevailing at balance shest date, The gains/lossm on account of
restatement and settlerment are ecognlsed in the revenue account{s) and profit and loss acocount, &
vpplicable.
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(Amendment) Act, J015, DA (Actuarial, Finance and Investment Functions of Insurers) Regulation, 2024 read
with the Muster Circular on Actuarial, Finance and Investment Functions of Insurers, as amended from time to
time and varicus circulars/ notifications nsued by IRDA in this contest from time to time

Investments are recorded on trade date at cost. Cost includes brokerage, transfer charges, etc. bul excludes
accrved interest up to the date of purchase

Classification.

Investmaents maturing within a period of twelve months from Lhe date of batance sheet are dassihed as “Short
term Investments” and othes investments are dassifled as “Long term Investments®,

Investments are segregated at Shareholder's level and Policyholder’s level nationally based on policyhoider's
funds and shareholder's funds at the end of period as prescribed by IRDAL

Policyhoiders’ fund shall be the sum of ) Outstanding Claims including IBNR{Incurred but not reported) &
IBNER (Incurred but not enough repored), b) Unexpaed Risk Reserve (URR), ¢) Premium deficency, il any, d)
Catastrophe Reserve, If any, and &) Other Nabilities net off Other assets. Other kabilities comprise of Premium
received In advance, unallocated premium, Balance due to other Insurance Companies, Claims Payabile. Other
sssets comprise of oulstanding premium, Due from other entities carmying on Insurance business {including
reinsurers), Balance with Terrorism Pool.

The Company has invested in fued deposits to manage the Unclaimed Amounts which are dassified under
Schedule 12 - “Investments of Undaimed Amount of Policyholders’. Interest credited 1o ficed deposts are
recognized as Nability under Schedule 13 —Unclaimed Amount of Pobcyholders. Any accretion to the fived
depasits is recograzed as bability / asset under Schedule 13-Unclaimed Amount of Policyholders.

Yaluation of Debl Securties:
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amortization of premium or accretion of discount on straight kne basis over the period of maturity/holding

Yahuation of Mutual Fund:

Mutual fund units are stated at their ‘Net Asset Valug' (NAV] as at balance sheet date and any unrealised profit
or loss (1.e. @ifference between cost and NAV) is debited/ credited to fair value change account

wvesimient other than thoie menthoned above are valued ot cost.

Units of InviTs are valued a1 Market Value (last Quoted price should not be later than 30 days). Where Market
Quote is not available for the last 30 days, the Units are valued as per the latest NAY {not more than & months

old) of the Units published by the trust.
Valuation pf Fixed Deposits,

Fixed deposits are valyed at cost.
Eair Value Change Account:

Fair value change account represents unrealized gaing or lotses in respect of mvestments in equity securities,
dervative instruments, mutual fund units and InviTs units outstanding at the close of the year. The profit or
loss on sale of investment includes accumulated changes in fair value previously recognized in respect of that
particular investment. This balance of fair value change account is not avaitable for distribution, pending
realization,
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The Company 3t each balance sheet date assesses whether any iImpalrment has occummed 1o the investments.
An impairment less i recognized a3 an expense in revenue [ profit and loss account to the extent of the
difference between re-measured fair value of the secunty/investment and its acquisition cost as reduced by
#ny previous impairment loss recognized & mipense in revenue [ profit and loss account. Any réversal of
imparment lais previously recognited as expense in revenue [ profit and loss account is credited 1o revenue /
profit and lods account.

Employee Benefits: -

Short term employes bengfits:

All employee benefits payable wholly within twelve months of rendering the service are dassified as short-
term employee benefits. Undiscounted value of benefits such as salaries and bonus are recognized in the
period in which the employee renders the related service.

Long term employee benefity:

2.18.2.1 Defined Contribution Mans:

The Company contributes to Government Recognized Employees Provident Fund Scheme and the Employees
Superannuation Fund, which is maintained with Ufe Insurance Corporation of India (LIC). The company also
contributes towards National Penslon Scheme which i maintained with the Penslon Fund Regulatory and
Development Authority. The Company’s contribution paid/payable under the above schemes are recognirzed
24 an expense In the revenue accounts/ profit and loss account during the priod in which the employes
renders the related service.

21822 Defined Benefit Plans:

The Company contributes to an approved gratulty fund maintained with the Life Insurance Corporation of indla
ILIC), The cost of providing benefit under this plan is detsrmined on the basis of actuarial valuation at balance
sheet date. Company’s contributions paid/payable under the scheme are recognized as an sxpenie in the
revenue accountt during the period in which the employee renders the refated service. Accumulating
compensated leave entitlemients are provided Tor on the basis of actuanial vatuation on the balance sheet date.

The present value of the obligation under such defined benefit plans & determined basad on actuarial valuation
using Projected Unit Credit Method, which recognizes each period of service as ghving rise to additional unit of
employez benafit entitlement and measwes sach unlt separately to bulld up the final abligation. The
obiligation & measured at the present value ol the estimated futute cash Nows. The discount rate used for
determining the present value of the huture obligation under the defined benefit plan ik based on the market
yirlds on govermment securities at the balence thest date. Actuarinl gains or losses are recogniTed immediatsly
in the revenue/profit and loss account

Provizion for other long term Investment benefity includets accumulated compenssted abuencet that am
entitled 1o be carvied forward for hilure sncashment or availment, 3t the option of the employer subject to
the ruked framad by the Company which are sspected to be availed or encashed beyond twelve months from
the Balance Sheet date The Company’s liabilty towards these other long-term benefits are accrued and
provided for on the bask of an actuarial valuation using projected unit credit method made at the ead of the
financal pear,

Segment Roporting:

The Company's primary reportable tegments are business segments, which have been identified in accordance
with the regulstions. Segment revenus and results have beea discloted in the financial sistements, Due ta
mherent complesities segment assels end lisbilitics have been identified to the extent possible in the
statement annexed hereto. There are no reportable geographical segments since the Company provides
services only to customers in the Indion market or to Indian interests overseas and does not distingulsh any
reportable regions within india. —_
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Lease payments for assets taken on oporating lease are recognized as an espense In the revenue on a straight-
limar basis over the lease term

Earnings Per Share:

The company reparts basic and giluted Earnings Per Share (EP5) in accordance with Accounting standard 20 on
EPS.

The basic EPS s computed by dividing the net pralit or loss in the Profit and Loss sccount stinbutable to the
equity shareholders by weighted average number of equity shares outstanding during the reporting period.

Diluted (EP3) is computed, by dividing the net profit or loss for the period attributable to equity shareholders
by the weighted average numbser of shares outstanding during the reporting period after adjusting for the
effects of all dilutive potential eguity shares, except where the results are anti-ilutive.

Taxatlom:

Current Tan
The Company provides for income tax on the basls of taxbie income for the curment accaunting period n
accordance with the provisions of the mcome Tax Act. 1961

In accorgance with the recommendations contained in guidance note issued by the Institute of Charered
Accountants of India, Minimum Alternate Tax ("MAT'] credit s recognised ai an aset to the extent there is
convincing evidence that the company will pay narmal incomis tax in future by wiy of a credil to the profit and
loss account and shown as MAT credit enfitlement.

Delerred Tax
Deferred tax assets and fabilities are recognised for the future 1ax consequences attributable to timing
difterences between the accounting income as per the Company’s financial statements and the taxable income
for the year.

Deferred tas charge or credit and the corresponding deferred tax llabilities or assets are recognised using the
tax rates that have been enacied or substantively enacted by the balance sheet date.

Deferred tax assets are recognised only Lo the extent there is reasonable certainty that the assets can be
realised In future, however, where there i unabsorbed depreciation or carried forward loss under tasation
kvws, deferred tax assets thereon are recognised only If there is wrtual cerfainty of realisation of such assets,

Deferred tax asiets are reviewed at each balance sheet date and appropriately adjusted to reflect the amount
that |s reasonably/virtually certain to be realsed,

Goods and Service tax (GST)

Goods and Service Tax s considered as a Hability against which GST paid for eligible input serwces, o the extent
daimable, (s adjusted and the nst Gability is remittad to the appropriate autharity as stipulated. Unutilised
credits, il any, are carried forward under ‘Others - GST unutilised credit’ sad disclosed In Sehedule 12 for
adjustmenits in subsequent poriods and the G5T Rability, if any, to be remitted 1 the appropriate authority s
disclosad under "Others — G5T Lisbility' in Schedule 13,

Provislons and Contingencies:

A provesion is recognited when an enterprise has present abligation as o refult of past event; it s probable that
an outflow of resources wil be reguired to settle the obligation, in respect of which a reliable estimate can be
made. Providons are not discounted o theit present value and are determined bated on the best estimates
required to settie the obligation at the balance sheat date. These are reviewed at each balance sheet date and
adjusted to reflect the currant best estimates.

A dusclosure for a contingent Bability ks made when there is a possibie ob

may but probably will not require an outflow of resources. When there is a pot
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Cause Motices ssusd by various Government Authoritlas are not considerad as obdigation. When the demand
notices are ralsed against such thow tause notices and are dsputed by the Company, thess ae classitied as
disputed obligations.

234  Cash and Cash Equivalents
Cash and cash equivalent for the purpose of cash flow statemen! comprises cash at bank, cash on hand,
chegues on hand, stamps on hand and fixed deposits (other than fixed deposits forming part of investment
portiolio as per IRDAI investrent regulations) which are subject to insignsficant risk of changes in valuet.
115  Share issue expenses
Share issue related expenses are debited to Profit and Loss Account,
3. NOTESTO ACCOUNTS
31 Statutory disclosures as required by IRDA:
311  Contingent Liabilities:

(% in Lakha)
Particulsrs Asat Asat
March 31, 2026 | March 31,
2015
Parlly pald-up nvesiments NiL L
Under writing commitments outitanding ML NIL
Clasrm, other than those under policies not acknowledged as oebt ML NiL
Guaraniees given by of on behall of the Company NIL NiL
Statutory demands flabilities in dispute, not provided los
=  |ncome tax - n 21
¢ Demand raised ler AY 2017-18
|Refer Note 2)
= Goods & Service Tax-
+ Demand ralied by DGGI Mumbal GST 454 NIL
(Refer Note 1)
«  Demand ralved by Tamil Nadu G5T department, 16 76
{Refer Note 3)
*  Demand ralsed by Maharashira GST department 38 38
(Refer Note 4)
¥ Demand raised by Maharashtra GST department ¥ "
[Refer Note 5)
+ Demand raled by Delhi GST departmant 1 NIL
|Reter Mote 6]
*  Demand ralved by Maharashira G5T department 2085 HIL
|Palghis GST Commissionerate) (Refer Note 7)
"  Derdand raived by Delhi GST department L] NiL
(Refer Note 8)
Reinuurance ohligations to the extent not provided (n the accounts ML MIL
Dthars NIL NIL
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Note 1.

Excludes, T 542 in Lakhs deposited under protest, pursuant 1o a GST proceeding evalusting the
entitlement of input tax credit claim on certain marketing expenditure for the pertod July 2017 w0
September 2022. The Company bielieves that the tax position is legaily valid and accordngiy the Company
has treated the amount paid as other deposits under “Advances and Other Assets” as on June 30, 2025,
Order passed by the department with tax demand % 4,64 in Lakhs (exchuging interest and penaity) and the
company has filed an appeal against the said order.

Nete 2:

The Company has disputed the demand raised by the Income Tax Authorities, the appeal of which s
pending befare the appropriate authorities.

This dernand §s in recpect of the dissrepancies identified by Tamil Nadu State GST department post scrutiny
of returns filed for the period FY 201819 to FY 2020-21. The company has fled an appeal aganst the said
demand order. The authorities have msued partially favourabie order. The campany would be filing appes!
with Tribunal.

Note &;

The demand & in respect of the discrepancies identified by Maharashira State GST department post
scrutiny of returns flled for the period FY 2020-21. The company has filed an appeal against the said demand
order.

Note 5;

The demand i in respect of the discrepancies identified by Maharashira GST State department post
scruting of group health insurance services suppliod to various SEZ developersfunits for the period Agril
2021 to March 2024 The company has filed an appeal against the said demand orger.

Note §

mwmialnmﬂtmmmﬁﬂwmmmmmmﬁwd
returns fled for the penod FY 2018-19. The company has filed an appeal agiinst the said demand order.
orger.

Note 7:

The demand is in respect of GST payable as follower in case of consurance agreement and reinsurance
commission raised the Palghar Commissionerate for the period July 2017 to March 2022, This Is industry
issue and there are favorable orders from various Commissionerate. In view thereof the company has filed
wrlt against the said demand with Hor'ble Bombay High Court.

The demand is in respect of discrepancies identified by Delhi State GST degartment past scrutiny of the
returns fied for the period FY 202122, The company has fiked appeal against the said demand order.

Encumbrances:

The assets of the Company are free from all encumbrances.
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Estimated amount of commitment pertaining to contracts remaining to be executed in respect of fixed assets
5 % NIL Lakhs (Previous year 3 Lakha).

There are no commitmeants made and outstanding for investments and loans,
Premium Deficlency:
Premium deficency |s recognized at segmental revenue account level when the sum of expected claim costs

and related expenses and maintenance costs [related to daims handing) exceed the reserve for unexpired
risks. The premium deficlency i3 calculated and duly certified by the Appointed Actuary.

Claims
Claims, less reinsurance paid o claimant -
(®in Lakhs]
Particulars For the year ended For the year ended
March 31, 2026 Murch 31, 2005
In India 42,089 16,473
| Outside india 0 2

As per circular FEASCIR/O17/May-04 dated 18" May 2004, the claims made in respact of contracts where the
elaims paymient period euceeds foue yoare, are requised 1o be recognined on actusrlal batke. Accerdingly, the
Appointsd Actuary has certified the fasnass of the liabilty sssessment.

Agming of clalms letss reinsurance |s sat out in the table balow -

the year ended the &
For tha year e For the year en
s March 11, 2026 March 31, 2025
Moaore than sx months 16,385 13,395
Dihens 3,590 4,933

Clami settled and remaining ungaid for more than sis months 5% 25.78 Lakh {Previous year 0 Lakh).
Extent of premium Income recognized based on varying risk pattern is NIL (Previous year NIL).

All premirms nat of refrsurance are written and recaived in India

Value of contracts in relation to lnvestment, for.

Value of contracts outstanding in relation (o purchases where deliveries are pending and sales where payments
are outstanding/ overdue at the end of the year.

(% in Lakhs)

Nature of transaction Asset Class Amount
Purchae Debanture NiL
Sale Mutual Fund NIL

nvestments made sre in accordence with the Insurance Act, 1938 as amendsd by Insurance Laws
(Amendment) Act, 2015 and Insurance Regulatory and Development Authority of Indiz [Actuarial, Finance and
Investment Functions of insurert) Regulations, 2024 read with the Master Circular op Actuarial, Finance and
Investment Functions of Insurers, 2024, as amended from time to time and various circulars/ notifications
Bswed by IRDA in this context from time to time.

The historical cost and fair value of listed equity shares and mutual funds are as follows:
| @, [ in Lakhs)
10 ¥




Historical Cast Fair Value
Particulars As at Asat Asat Asat
investment-Mutual Funds 8,387 3,033 8,469 3,081
(% in Lakhs}
Particalars A Bs at
March 31, 2026 | March 31, 2005
Aggregate market value of investments other than Mutual 97,454 94,960
Funds and Listed Equity Shares ”
Aggregate amortized cost fcost of the investments other 98,353 34,84
than Mutual Funds and Listed Equity Shares

The Company does not hive any investiment in property 24 on March 31, 1025. (Previous year NIL)

Managerial and Key Managerial personi [KMPs) Remuneration:

The managerial remuneration s in accordance with the approval accorded by the Board of Directors and
further approved by IRDAL IRDAI [Corporate Governance for Insuress) Regulations 2024 dated March 20, 2024
rezd with the Master Circular on Corporate Governance for Insurers, 2024 dated May 22, 2024, which have
prescribed certain qualitative and quantitative disciosures. The dhichotures Tor year ended March 31, 2026, are
given bielow,

Qualitative Disclosure:
#l Informatien relating to compesition and mandate of the nomination and Remuneration commitiee.

Composition: The Nomination and Remuneration Committee comprses of Me, Joseph Conrad Agnelo D'souza
|Chaleman], My. Akshay Raheja, Mr. Raveendra Chittoor and Mr. Siang Lerg Tay as on 315t March 2026,

Mandate:

Reconmend to the Board, appointment and removal of directors and person appointed in senlor management,
cairy oul evaluation of every dwector's performance, formulate the criteria for determining guaiifications,
positive mtributes and independence of o director, recommend to the Board a policy, relating 1o the
remuniration for the directorn, Key Managetial personnel and other ermployess. To scrutinize the dedarations
of intending applicants before the appointment/reappointment;/election of directors by the shareholders at
the General Meetings. To scrutinize the applications and detalls submitted by the aspirants for appointment
25 the Key Managemen! Persons. To overses and govern the compensation practices of the Company. The NRC
in consultation with Risk Management Committee thall make a coordinated effart to have an inlegraled
approach to the formulation of remuneration policy. To ensure that mambers of the Board/NRC are not plared
in a position of actual & perceived conffict of interests with respeact to remuneration decsions in case of any
remuneration discusvion/decision of directaors and/or KMP, It shall be andured that the concerned director
and/or KMP shall nat participate In the discuiiion/voling of the resolution. The Commettes may contitute
proceises and chocks to identify and aliminate any potential conflict of intarest from time to time,

b) Infarmation relating to the design and structure of remuneration palicy

a. Key festures and objective of remuneration policy - The Company has under the guidance of the
Soard and the NALC foliowed compensation practices which intend to drive meritocracy and fairness
scrous all loveldy

The Company endeavors for internal and external equity that are consistent with ongoing market
trends, its business model and affordability based on butiness performance et the overarching
boundary conditions. This approach has been incorporated in the NAC Palicy, the key elementy of
which are given below:

L. The NAL overiees compensation matters and assesses organizational well a3 the
Indiidual parformance for Whole-time Directors (WTD) and KMPs




atteuiment, it makes recommendations 1o the Board regarding compensation of WTDs of the
oiganization

1. Compensation is aligned to both financial and non-financial indicators of performance including

aspacts like grievance management, risk managemant and customer service.

€) Description of the ways in which current and future rigks are taken into account in the remuneration
policy. It should include the nature and type of the key measures used to take sccount of these risks,

1. The Company operates within the Ritk Management Framework to achieve the business plan

The Framework includes the Company’s risk appetite, imits frameweork and policles and
procedures governing various types of risk. KPis of WTDs and KMPs, incorporate relevant risk
management related aspects such as combined ratio and comphance, in addition 1o performance
targoty, growth and profits, performance iIndicators,

The annual performancs targets and performance review Incorporate both qualltative and
quantitative aspects ncluding combined ratio, reserving and refinement/ imgrovement of the
risk management framework,

The NAC takes into sccount adherence to the Risk Management Framework i conjunction with
which the financial plan/targets have been lormulated KPis of Whole-lime Directors / KMPs,
incorperate relevant rivk management related aspects such as the combined ratlo and resenving
and regulatory comphance.

The NAC takes into consideration all the above aspects while assessing organirational and
irdividual performance.

d) Description of the ways in which the insurer seeks 1o link performance during a performance
measuiement perlod with levels of remuneration

1. Owerview of main performance metrics for the Company, top line / bettem line business and

at individual levels.

The performance metrics includes business growth, market share, profits, strategic goals for
future, risk metrics (such as combined ratio), compliance with regulatory norms, refinement ol
risk management processes and customer sesvice - weightages for various metrics vary with the
rede and level of the indwidual,

Discussion of how amounts of individual remuneration are linked to the Company-wide and
Individual performande.

The NRC takes into consideration all the above aspects while assessing organizational and
individual performance for WTDs and KMPs, The performance assessment of Individual
employees is undertaken based on achievements vis--vis their goal sheets, which incorporate
the various aspects/ metrics described earfier.

Dmscussion of the measures the Company will in general implement to adjust remuneration in
the event that performance metrics are weak, including the Company’s criteria for determining
‘weak’ performance metrics.

The Company’s NRC Policy outlines the measures will be implemented in the event of a
reasonable evidence of deterioration in financial performance of the company - by applying
malus/ caw back on, part or all of the unvested deferred varable compensation.

Quantitative Disclosure:

Refer Annexure lc for table showing Remuneration and other payments made during the
Financial Year 202526 to MD/CEO/WTD and Annexure 1d for Detalls of Outstanding Deferred
Remuneration of MOJCEQ/WTD as at March 31, 2026




3010  iExtent of risk retaned and reinsured with reipect 1o the Gross Written Premium (exchuding excess of loss and

R
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catastrophe r:h-mrmu).
% of business written | % of business written

Fire 2025-26 29% 71%
2024-35 25% 75%
Marine 2025-26 95, A%
2024-25 96% 4%
Miscadaneous 2025-26 74% 26%
2024-25 95% 5%
Total 2025-26 7% 20%
2024-25 1% 9%

Reinsurance Regulations

As per Insurance Regulatory and Development Authority of india [Re-insurance) Regulations, 2018 and
insurance Regulatory and Development Authority of india (Re-imurance{Amendment] Regulations, 3023
surplus aver and above domestic reinsurance arrangements cdass-wise con be placed by the (re)insurer
independently with any of the cross-border retnsurers (CBR) subpect to the following lmits of the total
reinsurance premium ceded outside India being placed with any one reinsurer:

Rating of CBR a3 per Standard & Poor or equivalent Maximum gwerall
' ' cesion limits allowed
per CBR
888 & BBE + of Standard & Poor 10%
Greater than BBi+ and upto & including A+ of Standard & Poor 15%
Greater than A+ of Standard & Poor 0%

Where it is necessary in respect of specialized reinsurer to code a share exceeding such limit to any parficular
oross border reinsurer, the (refinsurer may seek the specific approval of the authority ghving reasons for such
cedshon, The cesslon Bmits &5 above shall not be applicable to cedants which place total rénsurance premiums
outside Iadis up 1o rupees seventy five crores during a linanclal year and placements are with CBRs having a
rating of BR&+ and above.

in term of IRDA Reinsurance Regulations, the Company has submitted detalls in respect of its reinsurance
program for the year 2026-27 to the Authority.

Employes benefits:
Disclasures a5 per AS-15 (revived) “Employee Benefits™ are as follows:

a) Defined Benefit plan: -

= —

Changes in Present Value of Obligations

Present Value of Obligation as at the beginning of the year 272

Acquinition adjustment

Interest Cost 20

Past Service Cost

Current Service Cost a1 51

Curtailment Cost / (Credit)

(18)




Present Value of Obligathon as at the end of the year

329

=t

411

| Fair Value of Plan Assets at the beginning of the year
Acguisition Adjustrmenty

Expected Retumn on Plan Assets

Contrlputions

Benefits Paid

Actuarial Gaim / (loss) on Plan Assets

Fabr Value of Plan Assets at the end of the year

'ACTUARIAL GAIN [ LOSS RECOGNIZED

Actuarial (gain)/ Icss for the year — Obligation

Actuanal (gain)/loss for the year - Plan Assty

TunH!lh].Fhﬂnrl‘.hlw-

Actuarial gain/ (1035) recognized in the year

Unrecognired actuari (gains) / losses at the end of year

0| e | | L

AMOUNTS TO BE RECOGNIZED IN BALANCE SHEET

Fresent Value of Obligation as at the beginning of the year

Emnployer expenties for the period

Benefit payment made directly by Sponsor

Actisal Contribution by Sponsor

Net Asset/ (Liability) Recognized in Balance Sheet

L= Ll

142

L}

Net actuarial (gain)/loss recognized in the year

Expenies Recognited in the statement of Profit & Loss

Blel

Summary of actuarial assumptions used ln valuation

[Htcount Rate

7.10%

Rate of incresse in Compemsation levels

10.00%

Rate of Return on Plan Assets

7.10%

Expected Average remaining working lives of employees [years)

8.00yrs




Present value of the 596 329 2n 247 207
dofined benefit obligation

Fair value of the plan 401 a1 399 an 331
ases

Surplus or {deficit) in the [154) 82 127 130 124
| plan

Expenience adjustments 2 5 {35) {30) 14
| on habilines: gain/floss)

Experience adjustments P 2 1 9 (17)
on plan assets: gain/[loss)

Gratuity contribution is paid to LIC of india under Gratuity scheme of LIC
The Contribution expecied to be made by the Company during the F ¥.2026-27 amounts to T 194 Lakh.

b) Defined Contributicn Plan: -

Contribution to Provident Fund 120 104

Cantribution to Superannuation Fund 38 36

Contribution to National Pension Scheme 50 28
<) Other long-term Rability. -

Amount recognised &3 an expense in respect of Privileged Leave & %90 Lakh (Previous year €7 Lakh).
Amount recognived as an expense in respect of Sick Leave is T 22 Lakh (Previous year ¢ 3 Lakh).

1.113  Summary of Financisl Statements

in
A OPERATING RESULTS
Gross direct premium 37,444 35322 29,589 37.994 37583
Gross written premium 6,29 | 51,150 | 31569 39603| 39,265
Net Premium Income 44,959 43,116 22,448 35,891 29,704
Income from investment (Net) £421 5,386 4,242 4,206 3,581
Miseellaneous Income 41 75 45 17 20
Contributian from the Shareholders a/c
Towards iciss EOM 0 1,499 5,457 7,894 59531
Others 1o be specified 0 0 o 0 0
Total Income 50,421 0076 | 32,192 48,018 39,258
Commisslon (Met) E.230 8732 7,533 4. 564 4470
Operating Expense 8,763 7,480 7,021 17,170 15,135
Premium Deficlency 0 o 0 o D
Net Incurred Claims 41,959 38,574 17,491 28,168 24,122
Change In Unearned premium reserve (a.823) 190 2,146 | (3,469) 2,862
Operating Profit/Lois (8.578) | (4.785) 149 | {1,883) | (4,468
B| NON-OPERATING RESULT
Total income Under Shareholders 1743 1,398 1,062 1,196 1,208
account
Total espensss under Sharehalder's o 0 (8] arn 428
Account
Profit/{Loss) before tas (6,534) (3,616) (4,116) (9.063) (9,645)
Provision for tax 610 14 23 (13) (1)
|| Profit/{Los:) after tax (7.444) | [4,635) 139) | (9.049) | (9,639}
: LS\,
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Palicy Holder's Account:

Total Funds BO.GOS | 77,664 70,666 66,297 61,239

Total investments BOG0R | 77,664 70,666 66,297 61,239

Yield on investmants 6.95% 7.18% 6.63% 6.26% 6.30%

Shareholder’s account:

Total Funds 29888 | 24,829 10,959 21,095 20,342

Total investments 26,147 | 20,312 17,707 18,734 20,222

Yleld on neestmenis 6.05% T18% B.63I% 6.26% B.30%

Paid up Equity Capital 53491 45,505 19,835 37.112 29,604

Mt Worth 29888 | 24,829 20,959 21,095 20,342
| Total Assets 130673 | 1,23,196 | 100212 95,979 88,759
" ¥ield on Total investments* 605% | 7.18% 6.63% 6.26% 6.30%

Earnings per Share [¥) (Lax) | (1.07) (1.06) (2.77) (3.50)

Book value per Share [t 553 575 538 6.46 739

Total Dividend declared/paid for the - - -

year

Dividend per share (T ) - . - .

Solvency Ratlo 1.71 1.72 201 203 131

3.1.14 Stock Appreciation rights (CSARs)

RQBE settes the Long Term Incentive Pan (LTIP through Cash Settled Stock Appreciation Rights (CSAR) vehicle.
The base price of the plan Is kept 5t rern. The grant determination model of LTIP Units s done through Intrinsic
Vakse Method wherein number of units to be granted are determined by dividing LT Value by currént FMV of
the company. The vesting s deferred by & year and vesting period or schedule = for a period of 4 years. The
appreciation in the vehicle means the amount, which will be payable by the Company, by which the Far Market
Value of the Shares of the Company |as determined by Category 1 Merchant Banker registered with SEBI or as
specified |n Regulation), shall be considered and the tame shall nat be more than 3 months (or a applicable
in Aegulation), before the date of the Exerciie Date, exceeds the Base Price and then multiplied by the
Exprcived CSAR Units being held by the Unit Holder. The liability it remeasured st sach balance sheel date up
to and including the settlement date with changes in intrinsic value recognised in the Revenue / Profit & Loss
Account in “Employess Remuneration & Welfare Benefits®,

Detail of SARS Granted:
Date of Grant 01" Apr 2024 01" Apr 2025
No of units Granted 156,78.249 17,565,275
Espreivn Price 0 [Tero) 0 (Zera)
Graded vesting period.
1¥ Yaar 25% 5%
2" Vear 5% 5%
3™ Year 5% 5%
4" Year 25% 5%

i
¥

Detail of activity under 5ARs plan b summarized below:

[i-m

umthﬂmnﬂﬂnw
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Granted during the year 1765275 21,00,873
Additicns/{Reduction) due to transfer of employees - 4,22,625
Exercised during the year 4,19,562 *
Expired during the year . -
Outstanding at the end of the year 30,23.962 16,78,249

Effect of grant of SARs to employess on the statement of profit and loss and on its financial position

(% in Lakhs)
March31,2036
Employes Companiation o 133
Dosng balance of lability for cash-setiled optiom o8 133
3.1.1% Analytical Ratios 35 on March 31, 2026:
For ratios as an March 31, 2026 refer Annexure 1a and for March 31, 2025 refer Annesure 1b.
1.0.16 Details of penal action from Government Authorities:
hl ] P v N .
1 Insurance Regulatoty and Development Authority NiL ML MiL il
| Service Tax [ G5T Authorities NIL ML 0.2 NIL
3 Income Tax Authorities NIL NIL MIL NIL
4 Any other Tax Authorities NiL NIL NiL NIL
5 Enfercement Directorate/ Adjudicating Authority/ NiL NIL NiL NIL
Tribunal or any Authority under FEMA
& Registrar of Companies/ NCLT/CLB/ Department of NiL NiL NiL NIL
Corporate Affairs or any Authority wides
Compankes Act, 2013
7 Penaity awarded by any Court/ Tribunal for any ML ML MIL MIL
matter including claim settiement but eschuding
COMmpEnsaLlon
8 Sacurities and Exchange Board of India * NA NA NA NA
9 Competition Commission of indla ML NIl MIL ML
10 | Anyother Central/State/Local Government / NIL ML NiL NIL
Statutory Authority

{"L
L7

R in Lakhs)
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Details of Unciaimed amount and investment income for the year ended 315t March 2026 (s a5 under,
h_l.llhl

Opening Balance ' 38.67 004
Add: Amount transterred (o Unclaimed * 162 178 408 174
Add: Cheques Bsued out of the uncaimed
amoint but not encashed by the pobcyholders
(Ta be included only when the cheques am

stale|

Add: investment Income an Linclaimed - in - 1.78
Less: Amount of dlaims pakd during the year 0.77 003 150 0.03
Less. Amount Lranslerred Lo SCWF [net of claims 0.00 0.00 Q.00 0.00
paid in respect of amounts transferred

earlier)**

Closing Balance of Undaimed Amount a0s1 0.08 We7 0.08

*Interest realised on unclaimed amount reimested
** Amount transterred to SCWF during FY 2025-26 is NIL (Previous year ® 191 including
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322

323

Contribution to the Emdronment Relief fund

During the year, an amount ol T 4 lakh [Previous yedr —T 2 lakh) wis collécted towards Environment Relief
Fund from Public Liability Act policses and an amount of ® 4 [Previous yiear = € 2 lgkh) i been transferred to
Central Poliution Confrol Board (CPCB), Environment Fund Account™ as per the Notification of Envronment
Helief Fund (ERF) scheme under the Public Liablity Insurance Act, 1991 a8 amended and in accordance with
notification no. G.5.R 768 (E) dated November 4, 2008. The balance amount T 0.09 lakh {previous year ¥ 0.25
lakh) has been disclosed under the head current liabilities in schedule-13,

Contribution to the Hit and Run Compensation Account (Erstwhile Solstium] and other Motor Accident Fund

A Motor Vehicle Accident Fund (MVA Fund) has been created under Sec 164 B of the Motor Vehicle Act read
with Central Mator Vehicles (Motor Vehide Accident Fund) Rules, 2002 ("MVAF Rules'). As per the MVAF Rules,
the MVA fund comprises of three accounts namely, Account for insured Vehice, Account for urensured vehicle
and Hit & Run Compensation Amount and |5 administered by & Trust established under the Rules,

A, Hit and Run Compensation Account

In accordance with the IRDA| requirements, the Company has provided 0.20% of total third-party premium on
all maotor polickes [excluding refraurance premium accepted) towards contribution to the Hit and Fun
Compensation Account (Erstwhiie Solatium fund). During the year, the Company has provided ¥ 17 lakh
(Previous year T15 [aldy) and moved the antire expense along with expense booked n earlier year 1o dalms
paid [claims outstanding movement and created Nability for pending amount in claims outstanding. ™he
Company has pald contribulion of 0.1% of mator TP premium for FY 2023-24 of 3 14 lakhi FY 2024-25 % 31
lakhs [Previous Year 14 lakhs)

B. Account for insured Vehicle

Additionally, in accordance with MVAF Rules and as per the directions received from Ministry of Road
Transport & Highwarys, company provided TRT lakh [Previous year T155 lakh) in books of account for other
motor accident charges and disclosed under Current liabilitles. The Company has pald eontribution of 1% af
motor TP premium NiL (Previous Year ® 83 lakhs).

Sasis used by the Actuary for determining provision required for IBNR/IBNER

IBNR (including IBNER) lability as of March 31, 2026 for all lines of business has beéen adtimated by tha
Appointed Actuary in compliance with the guldelmes Issued by IRDAI frem time 10 time snd the sopllcable
provisons of the Guidance Note 21 nsued by the institote of Actuaries of Indla

Pursuant to inwurance Regulatory and Development Authority of india |Actuarial, Finance and Invesiment
Funchions of Insurers) Regulations, 2024 read with the Master Circular on Actuarial, Finance and Investment
Funcoons of insurers, 2024, claim reserves are determined as the aggregate amount of Outstanding Claim
Rieserve and Incurred but Not Reported (IBMNR) daim ressrve for all liney of budiniess.
Pursusnt te Actusrial Practice Standard (APS) 33 lssued by Institute of Actuaries of India (lAl) which &
mandatory and eflective from December 1, 2017, the peer review of statutory valuastion of Habilitins for March
11, 2026 had been carried out by an independent actuary.

Micro, Small and Medium scale business entities:

There Is no Micro, Small & Medium enterprise to which the Company owes dues, which are outstanding for
more than 45 days as at March 31, 2026. This information, which ks required to be disclosed under Micro, Small
and Medium Enterprises Devielopmen! Act 2006, has been determined to the extent such parties have been
identified on the basis of information available with the Company.




Segment revenue and segment resufts have been incorporated in the financial statements. However, asets
and labiities, glven the nature of business, have been allocated among the various segments to the extenl

possitle,
IR Lakhe)
w 202526 | 954 3 85 .
2024-25 [E] 2 71 -
202526 0 : 0
Marine Care0 ™ oroe-25 10 - "
202526 - ; -~ =
Marine Hull 2625 - - -
202526 1,310 14 1,059 .
Molor00 52425 2,35 20 2967 :
202526 50,249 761 4,685 -
T | Ramas 48,996 734 1822
Employers 202576 &M - 184
Liaoility 2024-25 902 - 172 -
202526 52 § 9 .
Engineening I e 75 73 5 -
202526 . : : n
- 202425 : : : ~
. 202526 1088 r 186 :
Public Lizbllty | ra2s 774 : 104 :
2025 26 8,65 126 3102 :
Other Uiabllity | 2024-25 8,99 138 2,955 -
bersomsl | 202526 132 1 93 .
Acodent | 202425 14 - —
2035-26 10,325 28 1,738 -
Health 2024-25 10632 1 5T -
201526 13 : 61 -
Ot Misc. 2024-25 5 - 1 -
Total 2025-26 73,490 938 12,166 -
202425 73,621 906 16,989 -

3.1.6 Related Party disclosures:
a) Ust of related party disclosure as per AS 18:

ot B —

hhlmnlﬁudmwumtml
Holding Company Limitad effective 18th April 2014 )

«  QBE Holdings (AAF) Pty Limited
T SRS A B o QBE Aiki Pacific Holding Limited

Hoiding Company of Jeint Venture Partner QBE Insurance Group Limited




Fellow Subsidiary and Assoclate concern-
QEE Holdings [AAF) Pty Limited ['"QAAF)

-
-

Elders insurance (Underwriting Agency) Pty Limited
{80%)

Elders insurance MEST Py Ltd (100%)

QBE Insurance (Australia) Limited | 100%)

QBE Workers Compensation (VIC] Pty Limited (100%)
QBE Workers Compensation (NSW) Limited [100%)
Mustralizn Aviation Undéerwriling Pool Pty Limited [100%)
QBE insurance (Fiji] Limited | 1007%)

QBE Insurance (International) Pty Limited |100%)

QBE Insurance (Vietnam| Company Limited (100%)

QBE Lenders Mortgage insurance Limited (100%)

QBE Mortgage Insurance [Asia) Limited (100%)

Trade Credit Collections Pty Limited |1009¢)

Trade Credit Uindenwriting Agency Pty Lid (1000}

Trade Credit Linderwriting Agency N2 LTD (100%)

Felow Subsdiary and Assoclate concern-
QBE Asia Pacific Holdings Limited (‘QAPH')

* OBE Asia Services Sdn. Bhd [100)
®  OBE General Insurance (Hong Kong) Limited (100%]

QBE Honghkong & Shanghal insurance Limited {100%)
QRE Insutance (Malaysial Berhad [ 100%)
QBE insurance (Singapore) Ple. Ltd. (100%)

Feliow Subsidiary, Joint Venture and Associite
concern- Prism Johnson Limited (Formerly known
a5 Przm Cement Limited effective 1Bth April
2018.)

Fellow Subsidiary, Joint Venture and Assoclate
concedn- Prism Johnson Limited [Formerly known
a5 Prism Cement Umited effective 18th April
2018.)

" 5 ® & ® & ¥ ®@ @ ® ® 8 B W@

HER Johnson (india) Bullding Solutons Limited (100%)
AMC Readymix (India] Concrete Solutions Limited
(100%]

PIL Cemment Limitad |100%)

H.& R. Johnson {india) TBK Ltd.(100%)

RMC Readymix Porselano ( India ) Ltd. (100%)

Raheja QBE General Insuarance Co. Lid, [51%)

Tescon Bukidcon Private Limited (Ceased to be Wholly-
Owned Subsidiary w.e. | March 30, 2026) (100%)
Venkitaramiah Tile Bath Kitchen Private Limited |
Ceated 10 be Whally- Owned Subsiciary w e f March 30,
2026 (100%)

Samiyaz Tile Bath Knchen Private Limited [Ceassd o be
Wholly-Owned Subsidiary wef March 30, 2026)
(100%)

TBX Prathap Tile Bath Kitchen Pyvt, Ltd. (D8%)

Samini Ceramics Limited (90%)

Small Luxetile Private Lmited (S50%)

Siellar Caramics Private Limited [S0%)

Antique Granito Private Limited (50%)

Coral Gold Tiles Pyt Lrd, (50%)

Sansiar Coramics Pvi. Lid. (509%)

Ardes Endura |India) Pvi. Lid. (SO%)

TBK Deepgiri Tile Bath Kitchen Pyt, Ltd. (50%)

TEX Florance Ceramics Pyt Lid, (50%)

Sunbath Sanitary Pvt. Lid. [SO0%)

Renew Graen (MPR Two) Pyt Ltd. [45%)

CSE Solar Parks Satna Peb. Ltd. (27 95%)

Sunspring Solar Pyt Ltd (77%)
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personnel

Key Management personnel and relative of such

Mr Bajesv Dogra - Managing Director & Chiel

Executive Officer

Helatrves of Mr, Rajeev Dogra:

& & B @B &

Mri. Foonam Dagra- Wife

Mir. Rattan Lal Dogra-Father

M. fanak Dogra- Mothar
M. Dhruv Dogra- Son
Mr. Vipin Dogra- Brother

_'f' Details of transactions with related parties: (% in Lalkhi)
Prism Johnason Limited | Coms Pad (165) ; (139)
{Formerly Known as Rent paid 031 - 1 =
Prism Cement Limited) | Excess premium Amount - - -

Refunded

share capital recewed including 6377 - 4,337

premium
OBE Holdings (AAP] Pty | Share capital received including 6127 = 4167
Lmited premium

Reinsurance promum pakd (281) (272) 155 (237)
QBE Insurance einsurance commission recelved i a4 28 (46)
(Singapore) PTE Limited

Claims recoverable 6 6

Reinsurance premum pald 15 {5)
ml . ml } Limited FLtinSUrance COMMITEIon rocoived 1 - 1

fiecavery of experae - B - 7
Rajesv Dogra Remuneration 359 {175) 306 {101)

** The premium amounts are excluding GST and other levies.

327  lease:

The Cornpany his taken office premises on lease.

a) Lease rent deblted 1o Profit and Loss Account:

Lease Aental

During the year, Lease payments for assets taben on operating lease by the Company are recognited as an
expenie on a Straight-line basis over the lease term.




WL

Not later than one yeir

For the year ended

five year

Later than one year and not later than

The period of lease agreéement |1 for S years, with a lock in period of 30 menths.

318 Earnings per Shars:

- (% in Lakhs)
Profit available to equity sharsholders (7.444) il-.ﬂ-ll-
Total no of share outstanding at end of 5.349 4,551
voar
Weighted average no of equity shames 5,041 4317
autstanding during the year
Hominral value per share (T ) 1000 10.00
Basic Earnings per share (T ) (1.48) {1.07)
Diluted Earnings per thare (%t | (1.48) (1.07)

Tases:

Accounting Standard (A5) 22 - “Accounting lor Taxes on income’, teguires the company to accrue taxes on
Incgme in the wame period as the revenue and edpenses to which they relate. As the taxable income is different
from the reported income due to timing differences, there arises a potential deferred tan asset or deferred tan

finbility o the case may be,

a) Currenl Tax:

Current Tag/MAT payable

Tax adjustments for earfier years

MAT Credit Entitlernent

MAT Credit taken for earlier years, now reversed

TOTAL

b} Deferred Taxation

The components of Deferred tax asvets on sccount of Liming differences ire as follows:

Deterred Tax Liability (DTL):

Asat

Depreciation on Fixed Asset

Total Deferred Tax Liability (A}

Deferred Tan Assets (OTA):

Depreciation on Fixed Asset

Provision for giminution in of value of investments

2
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| Related ta leave encashment provisien - 53
Related to gratuity provision . .
Others . 62
Total Deferred Tax Assets (DTA) (8) . 610
Net Deferred Tax Asset (A} - (B) . 610

Deferred Tax on unabsorbed depreciation or carried forward loss under taxation laws are recognized only to
the extent there b virtual certainty backed by convincing evidence that sufficient future taable income will
be avadable against which Deferred Tax Assat can be realized.

Dutsourcing. business developmen! and marketing support espenses,
Expensei relating to outsourdng, business development and marketing support are:

(% in Lakia)
Particulars For the year ended For the year ended
March 31, 1006 March 31, 2025

Outsourcing espenses 112 1
Business development

Sales promotion L] 11

Business suppert services - -
Marketing support

Corporate Socisl Aesponsibility:

in accordance with the provision of the Section 135 of the Companies Act, 2013 the company was required to
spend NIL (Previous year NIL) on account of Corporate Soclal Responsibility (CSR) activities.

Pursuarl to IADAI (Experaes of Marmagement, including Commission, of Insurers) Regulations, 2024, the
lollowing expenses in excess of the permissible limil e charged 1o sharsholder s account b T NIl

As per Masier Clicular of (RDAI dated May 2016, Invesiments in the securities of ILEFS dasiified a3 Non -
Performing Assel (NPA} was provsioned 1o the estent of 100% of the amortized walue of investments
amounting to T 7,000 lakh In 2019-20. Thereafer, unsettied investment receivables on maturity of the
securities Baved by infrastructure Leasing & Financial Services Limited (IL&FS) has been classifed to Schedule
12 Advances & Other Assets along with the provision till 2022-23. The unsettied investment recetvables and
provison stands at € 1,597 Lakh (previous year ® 1,597 lakh) as at 315t March 2026,

We ensure ail measures are in place to sohere 10 all investment regulatory norms.
Provision for Free look period:

The free look reserve for canceliations is an additional provision made over and above the existing technical
ressqves It & set aside for policies where the insurance risk has commenced but no daims have been made.
For such policies, the corrént proviilons do not account for the partien of the earned premium that would
need o be refunded if the policy is cancelled during the free look peried, The reserve is caloulated separately
for the Health Benefit, Health Indemnity, and Personal Accident [PA) segments. However, due to the low
volume of business in the Health (individual] and PA (Individual) segments, the free look reserve for these
categories is estimated to be 2ero for FY 2025-26.

Disclowure of Other Work Given to Auditors:
Pursuant to clause 7 (b) read with Annexure Vi point [IV) (c) of the Hﬂerﬂr:uhrmfﬂmmﬁdm

for insurers, 2024 dated May 22, 2024 the remuneration pald to Auditors for
concurrent / internal audit are disclosed below:

24
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(% in Lakhs)

Name Nature For the yeas ended For the year ended
March 11, 2026 March 31, 2025
Borkar & Muzumdar Ceruticaton? 1 1 '
Sudit K. Parekh & Co. LLP | Certificationd 1 1
Boikar & Mupumgar Tan At 1 1
Syt I Parekh & Co. LLP Tak Autite 1 1
Borkar & Muzemdar Limited Review P 1
Sudit K. Parekh & Co. LLP Limited Rewview 2 1
forkar & Mutumdar Other Services 5 3
Sudit K. Parekh & Co. LLP | Other Services 5 2
# Cerufication fee is less than 1 lakh rounded up to 1 bkh
ind-AS Implementation:

IRDAI vide communication no. 100/2/ind AS - mission moda/2022-23/1 dated July 14, 2022, advised the
Ingurers to set up a Steering Committer to facilitate smeoth transition to ind AS. in compliance with the
regulatory requirements, the Company has constituted a Steering Commities headed by Chisf Financial Officer
along with Appointed actuary to oversee the implementation of Ind AS.

The company has submitted proforma financial statements to IRDAI for FY 2023-24 and is in the process of
preparation and submission of proforma finandaks statements for FY 2024-25 before due date of 30th June
2026. Building on the insights gained from proforma submisson particularly In relation to accounting policy
choices, actuarial assumptions, and overall financial reporting requirements the compary has charted its
pourney toward Ind AS convergence in 8 struttured and phased manner.

To facilitate the implementation journey, knowledge partner has been short listed to previde technical
guidance and support, and detaiied position papers covering key accounting and actuarial policy decisions are
being finalized to ensure alignment with regulatory and Ind AS requirements. in paraliel, the company s also
identifysng vanous lechrical solution components required for impiementation Efforts are currently underway
to finalize the end-to-end workflow deslgn and 10 select and implement an appropriate financial reporting tool
that will enable seamiess comprehensive reporting under the new framewark.

IRDAI, vide its circutar IRDAI/Reg/2/216/2026 dated March 30, 2026, has notified the IRDAI (Actuarial, Finance
and Investment Functions of Insurers) (Amendment) Regulations, 2016, mandating adoption of ndian
Accounting Standards (Ind AS| by Insurers with effect from April 1. 2026, while providing an option 1o 1esk 3
one-year forbearance considering implementation complexties.

The Company has appiied to IRDAI for one year forbearance and defer Ind AS adeption to Aprdl 1, 2027,
Accordingly, for FY 2026-27, the Company will continug 1o prepare financial statements under the esisting
accounting framework for all statutory purposes, including shareholder reporting, regulatory submissions, and
tax filings. In parallel, the Company will adhere to all the requirements sot forth by IRDAI for Insurance
Companles senking lorbearance

In accordance with the IRDAI {Actuarial, Finance and Investment Functions of irsurers) Regulation, 2034 and
Master Circular thereon dated May 17, 2024, with effect from October 1, 2024 ths Company has given effect
to recognise gross written premium on a 1/n basi where “n® denctes the policy duration and commissions
pald only on such recorded gross written premium for applicable long term products. This has resulted ina
decreste in Grots Premium Written by ® 162 lakhs along with decresse of commissions & Brokerage by TS558
lakhs for year ended March 31, 2026

Pursuant to the notification of the 4 new Labor Codes by the Government of indla viz the Code on Wages,
2019, the Code on Social Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safety,
Hoalth and Warking Conditions Code, 2020 (collectively referrad ta at the "Mew Labor Codes”) with effect from
11 Novomber 2025, and pending lssuance of the detailed Rules, the Company has reasseused it employee
benefit obligations based an the revised dellnition ol wages and expanded eligibility criteria under the New
Labor Codes. Dased on actuarial valustion snd management’s best estimates, the Company recognimd an
Incremental gratuity exponse of ®177 lakhs as past service cost during the year ended 31 March 2026
respectively, resulting in a cormesponding reduction im profit and increase i gratuity obligation. Thnmp-:tm
other employes benefit sbiigations is not material, and the Compsny conbinues to monitor develag
will review its sstimates as further clarifications and Rules are notified Previous year's figires i
regrouped / redassified wherever necessary to confirm to current year dassifications (nd yec
last yesr numbers [0 current year).




3.2.19 The Board of Directors 3t its Mecting heid an March 2, 2026 had spproved the transaction contemplated under
Share Purchase Agreement (‘SPA’) wherein Prism Johnson Limited (PIL) agreed to sed its entire shareholding
in the Company [including equity shares held jointly with the nominee shareholders) representing 51% of the
equity share capital of the Company 10 QBE Holdings (AAP) Pry. Ltd (QBE), » member of the QBE Group and
an existing sharcholder of the Company and QBE had agreed to purchase PIL's entire shareholding In the
Company in sccordance with the terms and conditions a3 set out in the SPA, subject 1o spgroval of insurance
Regulstory & Development Authority of india (IRDAI). Further, SPA was executed by and amongst PIL, Q8¢ and
the Company on March 2, 2026.

Subsequently, IRDAI vide iis letter dated May 7, 2026 has approved the said transaction for transfer of thares
frem PILto QBE.

As per our Report of even date attached.

For M/3 Borkar B Mutumdar For Sudit K. Parekh & Co. LLP For and on behal! of the Board of Directors
Chartered Accountants Chartered Accountants
Firm Registration No. 101569W  Firm Registration No. 110512W/
W-100378
Y
Vivek Kumar Jain Jaina Shah Akshay Vijay Aggarwal
Partner Partner Chairman Director
Membership No. 115700 Membership No. 105791 DIN. DO23B297 DIN. DO515412
‘1..'3-"- \lﬁ‘ ﬁ.—‘:y
Wl 2l Managing Director& CEQ Independent Director
e DIN, 06554001 DIN. 00010576
Place: Mumbal, ligar Shak Chandraprakash laln
Date: May 11, 2026 Campuny Secretary Chief Financial Oflcer
ACS No. A34571 Memberihip No. 4040957




Annexure-1a Analytical Ratios for the year ended 31 March 2026

§rNo | Ratio Fire Marine Misc Total
1 Gross Direct Premium Growth rate (9.00)% [141.18)% G.BAN 601%
| Gross Direct premium 1o Net worth A WA NA 125
3 | Growth rate of Net worth KA MA NA 0.38%
4 | Net Retention Ratio 7.00% 96 00% 68.40% 65.54%
5 | Net commission Ratio 18] 44% 12.54% 19, 70% 20 50%
[ of Management 10 Grods

WF AR 59.54% 30 24% 42 46% 1.15%
7 of to Met

mm 42935% 3103% 40.40% A2.34%
" wmwmw 337.79% 11238% 92.33% 53.33%
q Claimi paid to claims provisions 3462% Jamw 0. 73% 11.00%
10 | Combined Ratio 765 98% 141 B3% 132.73% 1356
11 | Investment income ritlo 7.00%
12 Techrical Reserve to Net Premium 541 0.00 13 113
11 | Underwriting Balance ratio {7.01) (D.42) (0.28| 10.31)
14 | Operating Profit Ratlo (644 B9)% (41.99)% (16.50)% (19 8%
15 Ligquid Asset to labillties ratio MHA MNA MNA& 0.23
16 | Net Earnings Ratlo NA NA NA {18.55)%
17 | Return on net worth NA NA NA {2491%
18 | Solvency Margin Ratio 1.71
19 HPA Ratio

Policyholders’ Funds

Gross NPA Ratio 0 o 0 L]

Mt NPA Ratio 0 1] 1] a

Sharsholders’ Funds

Gross NPA Ratis 0 0 0 0

Nel NPA Ratic 0 ] 0 Q
20 | Debt Equity Ratio NA P MNA KA
21 | Debt Service Coverage Ratio NA NA NA NA
22 | Interest Service Coverage Ratio NA NA MNA& MA
23 | Equity Holding Pattem for other than

lifie Insurers and infarmation on

L :

No. of shares 53,49,09,281

Percentage of shareholding

indian S1%

le 49%

Percentage of Government holding

{in case of public wsctor |Rsurance MNA

_tompanies

Basic EPS bafore extraordinary items

ine#t af tax expense) for the period {1 48)

[not to be annualived)

Miuted EFS before extraordinary

fterns (net of tax expense) for the (1.48)

penod (not to be annualized)

Baske FPS after axtracrdinary items

[net of tax expensa)] for the periad

{not to be annuaslized)
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[mot 1o be annuakize)

Diluted EPS alter extraordinary iems
|net of tax expense) for the period

Book value per share [Rs)

Anneaure-1b Analytical Ratios for the year ended 31* March 2025

Grogs Dwedt Premmm

44 95%

(61680.68)%

1B.28%

19.38%

Gross Direct premium te

NA

NA

142

Growth rate of Net

NA

18.47%

MNat Retention Ratio

T.49%

95.78%

B9.24%

Het commission Ratio

175.33%

14.58%

19.39%

20.16%

o | ] wl o] | B

Expense of Management
o Gross Direct Premium

59.41%

25.92%

46.61%

LY

Expense of Managsment
to Net written Premium

430.10%

I0.61%

317 aa%

Met |ecurred Claims te
et Earned Premium

44.16%

89.05%

B83.47%

Caims paid to claims

11.10%

11.72%

629.13%

74,78%

124.54%

126.90%

11

1.27%

421

048

208

209

13

16.37)

(0.25)

(0.27)

14

(398.32)%

27.95%

(9.57)%

(11.101%

15

i6

(10.701%

(18.67)%

1.72

B = S

=

=]

HEEE

£ ¥lole

HERE

zl

g

NA




Percentage of MHA
Government holding (in

case ol public secior
Fisurance companies

Basic EPS  belore (1.07)
extragrdinary items {net
of tax expense] for the
period (not o be
annualized)

Diluted EPS |before {Lon
extraordinary items (net
of tax expense) for the

period (not to be
annualized)

Basic EPS after (L07)
extracrdinary items (net
of tax swpense) for the
period (not to  be

Diluted  EPS  after {1.07)
extracrdinary tems (net
of 1ax expense) for the
period [not Tt be
anmualized]

Book value per thare (Rs) 5.75

Note: Above mentioned ratios are a3 per Clreular IRDAL/ACTL/CIR/MISC/BO/0S /2024 dated May 17,2024 and for current
year as well as prior year have been aligned taking into corsideration definitions given in Circulee Mo,
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