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To the Members of IndiaFirst Life Insurance Company Limited
Report on the audit of the Financial Statements
Opinion
We have audited the financial statements of IndiaFirst Life Insurance Company Limited (hereinafter referred
to as
the Balance Sheet as at March 31, 2022, the related Revenue Account
the Profit and Loss Account (also called
, the Receipts and Payments Account for the
year then ended, and a summary of significant accounting policies and other explanatory information
the
.
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required in accordance with the Insurance Act, 1938 as amended
by Insurance Laws (Amendment) Act, 2015
the Insurance Regulatory and Development Authority (Preparation of
Report of Insurance Companies) Regulations,
, orders/directions/circulars issued by the Insurance Regulatory and Development
and
to the extent applicable in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, as applicable to the Insurance Companies;
a) In case of the Balance Sheet, of the state of affairs of the Company as at March 31, 2022;
b) In case of Revenue Account, of the net deficit for the year ended on that date;
c) In case of the Profit and Loss Account, the loss for the year ended on that date; and
d) In case of the Receipts and Payments Account, of the receipts and payments for the year ended on
that date.
Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10)
for the Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the financial statements under the provisions of
the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.
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Key Audit Matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matters described below to be the key audit
matters to be communicated in our report.
Sr. No.
1

Description of Key Audit Matter
Valuations of Investment
The Company holds investments against
significant
portion of the assets of the Company is
in the form of investments (total
investments as on March 31, 2022 is
Rs.18,71,63,577
Investments are made and valued in
accordance with the provisions of the
Insurance Act, 1938, IRDAI (Investment)
Financial Statement Regulations) 2002
Investment Policy of the Company and
relevant Indian GAAPs.
Due to events affecting the investee
ating, there could be a need
to reclassify investment and assess its
valuation/
impairment
per
the
requirements of the Investment

Description of Auditors' response
Our procedures included the following
Tested on a sample basis, correct recording of
investments, classification and compliance
with Investment Regulations and policies
approved by Board of Directors;
Tested on a sample basis valuation of
securities which have been valued in
accordance with the Investment Regulations
;
Tested the design, implementation and
operating effectiveness of key controls over
the valuation process;
For an event specific reclassification and
assessment with the regulatory requirements
;
Based on the work carried out, we did not
come across any significant matter which
suggests that the investments were not
properly valued.

policies.
2

Accuracy of provision for employee Our audit approach consisted of the following broad
benefits (Variable pay)
steps:
Estimation of provision for employee
Conducted a walkthrough and updated our
benefits in terms of variable pay is a
understanding of process followed by the
critical estimate and involves a
management to identify and evaluate the
significant judgement to determine the
required provision for employee related
year end provision amount. The
liabilities (variable pay).
management makes provision for the
said liability as per the basis approved by
Reviewed the basis approved by the
the Nomination and Remuneration
Nomination and Remuneration Committee
Committee of the Company.
and its application for determining the year
end provision and compared with the past
trend of making such estimation.
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Inquired with the management and reviewed
the computation and estimates used with
respect to the said provision and evaluated
for appropriateness and adequacy of the
provision.
Checked the related accounting entries for
mathematical accuracy and correctness of
amount and classification of the liability.

3

Information Technology Systems and Our audit procedures included the following:
Control
The operations of the Company are
We assessed the C
heavily dependent on Information
environment and the controls in place over
technology systems and their associated
access to systems and data, as well as system
IT controls. A fundamental component
changes. We tailored our audit approach
of IT controls is ensuring appropriate
based on the financial significance on the
user access management, program
system and whether there were automated
change management and are being
procedures supported by that system.
adhered.
The procedures performed included testing
the C
access rights for the relevant applications.
We performed additional audit procedures
on manual compensating controls such as
Trial Balance reconciliation between
accounting systems and other information
systems.

Information Other than the Financial Statements and Auditors Report Thereon
prises
the Corporate Governance Report and Annual Report on
Corporate Social Responsibility but does not include the financial statements and our auditors
thereon.
Our opinion on the financial statements does not cover the other information and we will not express any
form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information
identified above, and in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.
If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report the fact. We have nothing to report in this regard.
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Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance and receipts and payments of the Company in accordance with the
accounting principles generally accepted in India, including the relevant provisions of the Insurance Act, the
IRDA Act and in the manner so required to the extent not inconsistent with the accounting and presentation
principles as prescribed under the IRDA Financial Statements Regulations and orders/directions/circulars
in this regard, and
Accounting Standards specified under Section 133 of the Act and the Rules framed thereunder, to the extent
applicable. This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

ties for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
In conducting our audit, we have taken into account the provisions of the Act, the Insurance Act, the IRDA
Act, the IRDA Financial Statements Regulations, orders/directions/circulars issued by the IRDAI, the
accounting and auditing standards and matters which are required to be included in the audit report under
the provisions of the Act, Rules and Regulations made thereunder.
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
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s relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls system in place and
the operating effectiveness of such controls.
and related disclosures made by management.
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on th
material uncertainty exists, we are required to draw attention in our auditors report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditors report. However, future
events or conditions may cause the Company to cease to continue as a going concern.
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.
From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditors report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such communication.
Other Matter
The actuarial valuation of liabilities for life policies in force and policies where premium is discontinued is
these liabilities for life policies in force and for policies in respect of which premium has been discontinued
but liability exists on financial statements of the Company as at March 31, 2022 has been duly certified by
the Appointed Actuary and in her opinion, the assumptions for such valuation are in accordance with the
guidelines and norms issued by the IRDAI and the Institute of Actuaries of India in concurrence with the
our opinion on the
valuation of liabilities for life policies in force and for policies in respect of which premium has been
discontinued but liability exists, as contained in the financial statements of the Company.
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Report on Other Legal and Regulatory Requirements
1)

As required by the IRDA Financial Statements Regulations, we have issued a separate certificate
dated May 11, 2022 certifying the matters specified in paragraphs 3 and 4 of Schedule C to the
IRDA Financial Statements Regulations, annexed herewith.

2)

As required by the IRDA Financial Statements Regulations, read with Section 143(3) of the Act,
we report that:
a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit and have found them to
be satisfactory;
b) In our opinion and to the best of our information and according to the explanations given to
us, proper books of account as required by law have been kept by the Company, so far as
appears from our examination of those books;
c)
the purposes of our audit are prepared at the branches of the Company;
d) The Balance Sheet, the Revenue Account, the Profit and Loss Account and the Receipts and
Payments Account dealt with by this Report are in agreement with the books of account;
e) In our opinion and to the best of our information and according to the explanations given to
us, investments have been valued in accordance with the provisions of the Insurance Act,
the Regulations and / or orders / directions / circulars issued by IRDAI in this regard;
f)

In our opinion and to the best of our information and according to the explanations given to
us, the accounting policies selected by the Company are appropriate and are in compliance
with the Accounting Standards specified under Section 133 of the Act and Rules made
thereunder as applicable, and with the accounting principles prescribed in the IRDA Financial
Statements Regulations and orders / directions / circulars issued by IRDAI in this behalf;

g) In our opinion and to the best of our information and according to the explanations given to
us, the Balance Sheet, the Revenue Account, the Profit and Loss Account and the Receipts
and Payments Account dealt with by this report comply with the Accounting Standards
referred to in Section 133 of the Act and Rules made thereunder as applicable, and with the
accounting principles prescribed in the IRDA Financial Statements Regulations and
orders/directions/circulars issued by the IRDAI in this regard;
h) On the basis of written representations received from the Directors of the Company, as on
March 31, 2022 and taken on record by the Board of Directors, none of the Directors is
disqualified as on March 31, 2022 from being appointed as a Director in terms of Section 164
(2) of the Act;
i)

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
A
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With respect to the other matters to be included in the Auditors Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and
to the best of our information and according to the explanations given to us:
i.

The Company has disclosed the impact of pending litigations on its financial position
in its financial statements Refer Note 3.38 of schedule 16 to the financial statements.

ii.

The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long term contracts Refer Note
3.40 of schedule 16 to the financial statements. Further, the Company does not have
any derivative contracts for which there were any material foreseeable losses.

iii.

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

iv.

(a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person or entity, including
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of
on behalf of the Ultimate Beneficiaries;
(b) The Management has represented, that, to the best of its knowledge and belief,
no funds (which are material either individually or in the aggregate) have been
Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
the Ultimate Beneficiaries
(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.

v.
3)

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

As required by the Comptroller and Auditor General of India in terms of Sub Section 5 of 143 of
the Act and on the basis of our examination as we considered appropriate and according to the
Directors and certain company / sector specific subimpact on the accounts and financial statements of the Company.

4)

Act:

Report under Section 197(16) of the
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In our opinion and according to the information and explanation provided to us, the
remuneration paid by the Company to its directors during the year is governed by section 34A
of the Insurance Act, 1938 and requires IRDAI approval. Accordingly, the provisions of Section
197 of the Act read with schedule V to the Act are not applicable to the Company, hence
reporting under Section 197(16) of the Act is not required.
For Mehta Chokshi & Shah LLP
Chartered Accountants
FRN: 106201W/W100598

For N. S. Gokhale & Company
Chartered Accountants
FRN: 103270W

CA. Abhay R. Mehta
Partner
Membership No.: 046088
Place: Mumbai
Date: May 11, 2022
ICAI UDIN No.: 22046088AITZQL9194

CA. Abhay Sidhaye
Partner
Membership No.: 033522
Place: Mumbai
Date: May 11, 2022
ICAI UDIN No.: 22033522AIUDZD9235
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report of even date to the Members of IndiaFirst Life Insurance Company Limited)
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Act
Opinion
We have audited the internal financial controls over financial reporting of IndiaFirst Life Insurance Company
Limited
2022 in conjunction with our audit of the financial statements of
the Company for the year ended on that date.
In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2022, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the ICAI.

cial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting i
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
issued by the ICAI and deemed to be prescribed under Section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both
issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated effectively in
all material respects.
Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditors judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
inancial controls system over financial reporting.
Meaning of Internal Financial Controls Over Financial Reporting
A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded
as necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.
Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.
Other Matter
The actuarial valuation of liabilities for life policies in force and policies where premium is discontinued but
liability exists as at March 31, 2022 has been certified by the Appointed Actuary of the Company as per the
regulations, and has been relied up
financial statements for the year ended March 31, 2022. Accordingly, our opinion on the internal financial
controls over financial reporting does not include reporting on the adequacy and operating effectiveness of
opinion is not modified in respect of the above matter.
For Mehta Chokshi & Shah LLP
Chartered Accountants
FRN: 106201W/W100598

For N. S. Gokhale & Company
Chartered Accountants
FRN: 103270W

CA. Abhay R. Mehta
Partner
Membership No.: 046088
Place: Mumbai
Date: May 11, 2022
ICAI UDIN No.: 22046088AITZQL9194

CA. Abhay Sidhaye
Partner
Membership No.: 033522
Place: Mumbai
Date: May 11, 2022
ICAI UDIN No.: 22033522AIUDZD9235
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(Referred to in paragraph 3 of our report of even date to the Members of IndiaFirst Life Insurance Company
Limited)
Sr.
No.

Directions/Sub-directions

Action
taken
thereon

Impact on
the
accounts
and
financial
statements
of
the
Company

Directions under Section 143 (5) of the Act:
1.
Whether the company has system The Company processes all the No action Nil
in place to process all the accounting transactions through required.
accounting transactions through IT system. We have not come
IT system? If yes, the implications across
any
accounting
of processing of accounting transactions processed outside IT
transactions outside IT system on system.
the integrity of the accounts along
with the financial implications, if
any, may be stated.
2.

Whether there is any restructuring
of an existing loan or cases of
waiver/write off of debts
/loans/interest etc. made by a
lender to the company due to the

We have not come across any No action Nil
cases of waiver/write off of required.
debts/loans/interest etc. during
the course of our audit.

loan? If yes, the financial impact
may be stated. Whether such
cases are properly accounted for?
3.

Whether
funds
received/receivable for specific
schemes from central/ state
agencies were properly accounted
for/ utilized as per its term and
conditions? List the cases of
deviation.

We have reviewed that the No action Nil
Company has not received any required.
fund from central / state
agencies.

Additional Directions under Section 143 (5) of the Act:
1.
Number of titles of ownership in The Company holds Investments No action Nil
respect
of in both physical and demat forms required.
CGS/SGS/Bonds/Debentures etc. and all its securities are
available in physical/demat form reconciled. No case of deviation
and out of these, number of cases found.
which are not in agreement with
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Directions/Sub-directions

Action
taken
thereon

Impact on
the
accounts
and
financial
statements
of
the
Company

the respective amounts shown in
may be verified and discrepancy
found may be suitably reported.
2.

Whether stop loss limits have
been prescribed in respect of the
investments. If yes, whether or
not the limit was adhered to. If no,
details may be given.

As per Companies Investment No action Nil
Policy, Exposure to equity stocks required.
trigger, if the market price of the
scrip has fallen by more than 10%
on any single trading day. The
stop loss will be triggered up to
the extent of 3% of the stock
weight in the fund.
During the year, we were
informed that there were 11
instances wherein stop loss (as
explained above) was triggered
and in all such instances (barring
1 instance) Company decided to
continue holding into such
securities. In each of the
instances,
the
reason
/
justification was recorded and
reported to the Sub-Committee
of the Investment Committee.

For Mehta Chokshi & Shah LLP
Chartered Accountants
FRN: 106201W/W100598

For N. S. Gokhale & Company
Chartered Accountants
FRN: 103270W

CA. Abhay R. Mehta
Partner
Membership No.: 046088
Place: Mumbai
Date: May 11, 2022
ICAI UDIN No.: 22046088AITZQL9194

CA. Abhay Sidhaye
Partner
Membership No.: 033522
Place: Mumbai
Date: May 11, 2022
ICAI UDIN No.: 22033522AIUDZD9235
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To the Members of IndiaFirst Life Insurance Company Limited
(Referred to in paragraph 1 of our report of even date to the Members of IndiaFirst Life Insurance Company
Limited)
1.

This Certificate is issued to comply with the provisions of paragraphs 3 and 4 of Schedule C to the
Insurance Regulatory and Development Au
Report of Insurance Companies) Regulations, 2002 (the
) read
with Regulation 3 of the IRDA Financial Statements Regulations.
Responsibility for compliance and preparation of the Statement

2.
1938 as amended by the Insurance Laws (Amendment) Act, 2015 ( the
), the Insurance
, the IRDA Financial Statements
Regulations, orders/direction/circulars issued by the Insurance Regulatory and Development Authority
( the IRDA
f the Management Report. This includes collecting,
collating and validating data and designing, implementing and monitoring of internal controls suitable
for ensuring compliance as aforesaid.
Auditors Responsibilities
3.

Our responsibility, for the purpose of this Certificate, is limited to certifying matters contained in
Paragraphs 3 and 4 of Schedule C read with Regulation 3 of the IRDA Financial Statements Regulations.

4.

We audited the financial statements of IndiaFirst Life Insurance Company Limited as of and for the
financial year ended March 31, 2022, on which we issued an unmodified audit opinion vide our report
dated May 11, 2022. Our audit of these financial statements were conducted in accordance with the
Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 and other applicable
).
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatements.

5.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for
standards on auditing.
The Guidance Note requires that we comply with the independence and other ethical requirements of
the Code of ethics issued by the ICAI.

6.

We have complied with the relevant applicable requirements of the Standard on Quality Control (
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements.
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Opinion
7.

In accordance with the information, explanations and representations given to us and to the best of our
knowledge and belief and based on our examination of the books of account and other records
maintained by the Company for the year ended March 31, 2022, we certify that:
a.

We have reviewed the Management Report attached to the financial statements for year ended
March 31, 2022, and on the basis of our review, there is no apparent mistake or material
inconsistencies with the financial statements;

b.

Based on management representations and compliance certificates submitted to the Board of
Directors by the officers of the Company charged with compliance and the same being noted by
the Board, nothing has come to our attention that causes us to believe that the Company has
not complied with the terms and conditions of registration as stipulated by the IRDAI;

c.

We have verified the cash balances, to the extent considered necessary and securities relating
2022, by actual inspection or on the
basis of certificates / confirmations received from the Custodian and/ or Depository Participants
appointed by the Company, as the case may be;

d.

The Company is not a trustee of any trust; and

e.

No part of the assets of
contravention to the provisions of the Insurance Act, relating to the application and investments

For Mehta Chokshi & Shah LLP
Chartered Accountants
FRN: 106201W/W100598

For N. S. Gokhale & Company
Chartered Accountants
FRN: 103270W

CA. Abhay R. Mehta
Partner
Membership No.: 046088
Place: Mumbai
Date: May 11, 2022
ICAI UDIN No.: 22046088AITZQL9194

CA. Abhay Sidhaye
Partner
Membership No.: 033522
Place: Mumbai
Date: May 11, 2022
ICAI UDIN No.: 22033522AIUDZD9235

To,
The Board of Directors,
India First Life Insurance Company Limited
12th and 13th Floor, North Tower,
Building No. 4,
Nesco IT Park, Nesco Centre,
Western Express Highway, Goregaon East,
Mumbai – 400 063.
Independent Auditor’s report on Statement of Asset Coverage ratio for the year ended on March 31,
2022
1) The accompanying statement of Asset Coverage ratio for the year ended on March 31, 2022 (the
“Statement”), which has been prepared by IndiaFirst Life Insurance Company Limited (the “Company”), as
required by Securities and Exchange Board of India (Debenture Trustee) Regulations 1993 as amended from
time to time, Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations 2015 as amended from time to time and the Companies Act, 2013 (the “Act”) as amended from
time to time for the purpose of its onward submission to Axis Trustee Services Limited, Debenture Trustee.
We have signed the Statement for identification purposes only.
Management’s Responsibility for the Statement
2) The accompanying statement, including the creation and maintenance of all accounting and other records
including the statement, is solely the responsibility of the Management of the Company. The Company’s
Management is responsible for the designing, implementing and maintaining internal controls relevant to
the preparation and presentation of the statement, and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.
3) The Company's Management is also responsible for ensuring that the Company complies with the
requirements of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations 2015 as amended from time to time and for providing all relevant information to
Securities and Exchange Board of India.
Auditor’s Responsibility
4) It is our responsibility to obtain reasonable assurance and form an opinion as to whether the details in the
statement is in agreement with the audited financial statements, for the year ended on March 31, 2022 of
the Company and books of accounts and other records, which have been subjected to audit pursuant to the
requirements of the Act.
5) The financial statements referred to in paragraph 4 above, have been jointly audited by us and N S & Gokhale
& Co. on which we have issued an unmodified audit opinion vide our audit report dated May 11, 2022. Our
audits of these financial statements were conducted in accordance with the Standards on Auditing and other
applicable authoritative pronouncements issued by the Institute of Chartered Accountants of India. Those
Standards require that we plan and perform the audit to obtain reasonable assurance about whether the

financial statements are free of material misstatement.
6) We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes issued by the Institute of Chartered Accountants of India. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the Institute of Chartered
Accountants of India.
7) We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.
Opinion
8) Based on our examination as above, and the information and explanations given to us, in our opinion, the
Statement is in agreement with the yearly audited financial statements of the Company for the year ended
on March 31, 2022.
Restriction on Use
9) This report has been issued at the request of the Board of Directors of the Company, for the purpose of its
onward submission with the Axis Trustee Services Limited, Debenture Trustee. Our report should not be used
for any other purpose or by any person other than the addressees of this report. Accordingly, we do not
accept or assume any liability or duty of care for any other purpose or to any other person to whom this
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

For Mehta Chokshi & Shah LLP
Chartered Accountants
Firm Registration No. 106201W/W100598

Abhay R. Mehta
Partner
Membership No. 046088
Place: Mumbai
Date: May 11, 2022

Asset cover certificate of IndiaFirst Life Insurance Company Limited
Based on examination of books of accounts and other relevant records/documents, we hereby certify that:
a)
The listed entity has vide its Board Resolution and information memorandum/ offer document and
under various Debenture Trust Deeds, has issued the following listed debt securities:
ISIN
INE381Y08011
INE381Y08029
b)

Private Placement/ Public
Issue
Private Placement
Private Placement

Secured/ Unsecured

Sanctioned Amount

Unsecured
Unsecured

INR 100 Crores
INR 125 Crores

Asset Cover for listed debt securities:
i.

The financial information as on 31-03-2022 has been extracted from the books of accounts for the year
ended 31-03-2022 and other relevant records of the listed entity;

ii.

The total assets of the listed entity provide coverage of 3.12 times of the principal, which is in
accordance with the terms of issue (calculation as per statement of asset coverage ratio available for
the unsecured debt securities - table – II) (as per requirement of Regulation 54 read with Regulation
56(1)(d) of LODR Regulations).

Table – II:
Sr. No.
i.

ii.

Particulars

Amount
(in INR)

Net assets of the listed entity available for unsecured
lenders (Property Plant & Equipment (excluding intangible
assets and prepaid expenses) + Investments + Cash & Bank
Balances + Other current/ Non-current assets excluding
deferred tax assets (-) Total assets available for secured
lenders/creditors on pari passu/exclusive charge basis
under the above heads (-) unsecured current/ non-current
liabilities (-) interest accrued/payable on unsecured
borrowings)

A

Total Borrowings (unsecured)
• Term loan
• Non-convertible Debt Securities
• CC/ OD Limits
• Other Borrowings
• IND - AS adjustment for effective Interest rate on
unsecured borrowings

B

7,015,125,497.15

NIL
2,250,000,000.00
NIL
NIL
Not Applicable

IndiaFirst Life Insurance Company Ltd, 12th and 13th Floor, North [C] wing, Tower 4, Nesco IT Park, Nesco Center, Western
Express Highway, Goregaon (East), Mumbai – 400063. Website: www.indiafirstlife.com, Toll Free No.: 1800 209 8700. IRDAI Reg.
No. 143. CIN: U66010MH2008PLC183679.

iii.

Assets Coverage Ratio
(100% or higher as per the terms
Document/Information
Memorandum/ Debenture Trust Deed)

(A/B)
of

3.12

Offer

c) Compliance of all the covenants/terms of the issue in respect of listed debt securities of the listed
entity
We have examined the compliances made by the listed entity in respect of the covenants/terms of the issue
of the listed debt securities (NCD’s) and certify that the such covenants/terms of the issue have been
complied by the listed entity except as stated below:
None

For IndiaFirst Life Insurance Company Limited

Authorised Signatory
Name: Shri Kedar Patki
Designation: Chief Financial Officer
Date: May 11, 2022
Place: Mumbai

For Mehta Chokshi & Shah LLP
Chartered Accountants
Firm Registration No. 106201W/W100598

Abhay R. Mehta
Partner
Membership No. 046088
Date: May 11, 2022
Place: Mumbai

IndiaFirst Life Insurance Company Ltd, 12th and 13th Floor, North [C] wing, Tower 4, Nesco IT Park, Nesco Center, Western
Express Highway, Goregaon (East), Mumbai – 400063. Website: www.indiafirstlife.com, Toll Free No.: 1800 209 8700. IRDAI Reg.
No. 143. CIN: U66010MH2008PLC183679.

