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INDEPENDENT AUDITORS’ REPORT

To the Members of
SBI Life Insurance Company Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial statements of SBI Life Insurance Company Limited (“the
Company™), which cnmlprise the Balance Sheet as at March 31, 2023, the related Revenue Account (also called the
“Policyholders” Account™ or the “Technical Account™), the Profit and Loss Account (also called the “Shareholders’
Account™ or “Non-Technical Account”) and the Receipts and Payments Account (also called the “Cash Flow Statement”) for
the year ended on that date, and a summary of the significant accounting policies and other explanatory information
(hereinafter referred to as “the standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone
financial statements give the information required in accordance with The Insurance Act, 1938 (the “Insurance Act™), the
Insurance Regulatory and Development Authority Act, 1999 (the “IRDA Act”), the Insurance Regulatory and Development
Authority (Preparation of Financial Statements and Auditor’s Report of Insurance Companies) Regulations, 2002 (the
“IRDA Financial Statements Regulations™) and the Companies Act, 2013 (“the Act™), to the extent applicable, in the manner
so required and give a true and fair view in conformity with accounting principles generally accepted in India, as applicable
to Insurance companies:

a) in the case of the Balance Sheet, of the state of affairs of the Company as at March 31, 2023;

b) in the case of the Revenue Account, of the net surplus for the year ended on that date;

c) in the case of the Profit and Loss Account, of the profit for the year ended on that date; and

d)  in the 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 of the Standalone Financial Statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Standalone 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 (ICAI) together
with the ethical requirements that are relevant to our audit of the standalone financial statements under the provisions of the
Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAD's Code of Ethics. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our audit opinion on the standalone financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements of the current period. These matters were addressed in the context of our audit of the
standalone 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.
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a)

Valuation of Investments (AUM March 31, 2023: 3,07,33,94,060 March 31, 2022: 2,67,40,90,892) (INR in
Thousands)

(Refer Significant Accounting Policies in note no.16 B (k) (Investments) and Schedule 8, 8A, 8B and 9 note no. 16

C (20 & 21) (Impairment of investment assets) to the standalone financial statements)

The Company’s investment portfolio consists of Policyholders’ investments (traditional and unit linked policy holders)

and Shareholders investments.

Total investment portfolio of the Company (i.e. Assets under Management (AUM)) represents 99.3 per cent of the

Company’s total assets.

Investments are made and valued in accordance with the Insurance Act, 1938, [RDAI (Investment) Regulations, 2016
(“Investment Regulations™), IRDAI (Preparation of Financial Statement Regulations) 2002 (“Financial Statement

Regulations™), Investment Policy of the Company and relevant Indian GAAPs.

These valuation methods use multiple observable market inputs, including observable interest rates, index levels, credit

spreads, equity prices, counterparty credit quality, and corresponding market volatility levels etc.

The portfolio of quoted investments is 34.4 per cent of the Company’s AUM and the portfolio of investments that are
valued primarily using observable inputs is 63.7 per cent of the Company’s AUM. We do not consider these
investments to be at a high risk of significant misstatement, or to be subject to a significant level of judgement because
they comprise liquid, quoted investments. However, due to their materiality in the context of the standalone financial
statements as a whole, they are considered to be one of the areas which had the significant impact on our overall audit

strategy.

The portfolio of unquoted investments is 1.4 per cent of the Company’s AUM. The valuation of unquoted investments
involves judgement depending on the observability of the inputs into the valuation and further judgement in
determining the appropriate valuation methodology where external pricing sources are either not readily available or are

unreliable.

The valuation of these investments was considered to be one of the areas which required significant auditor attention
and was one of the matter of most significance in the financial statements due to the materiality of total value of

investments to the financial statements.

Auditors’ Responses

Principal Audit Procedures

e  We assessed appropriateness of the pricing methodologies with reference to IRDAI Investment Regulations,
Financial Statement Regulations, Company’s internal investment and valuation policy:

e  Assessed the process and tested the operating effectiveness of the key controls, including the Company's review
and approval of the estimates and assumptions used for the valuation including key authorisation and data input

controls;
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b)

c)

° Fair value is best evidenced by quoted market prices in an active market. Where quoted market prices are not
available, the quoted prices of similar products or valuation models with observable market based inputs are
used to estimate fair value. The calculation of estimated fair value is based on market conditions at a specific
point in time and may not be reflective of future fair values.

e For quoted investments, the valuation was done in accordance with the independent pricing sources / market
prices in an active market;

e For unquoted investments, we critically evaluated the valuation assessment and resulting conclusions in order to
determine the appropriateness of the valuations recorded with reference to the assessment made by the

management for such valuation.

Information technology systems and controls (IT Controls)

All insurance companies are highly dependent on technology due to the significant number of transactions that are
processed daily. A significant part of the Company’s financial processes is heavily reliant on IT systems with automated
processes and controls over the capturing, valuing and recording of transactions. Thus, there exists a risk that gaps in

the IT control environment could result in the financial accounting and reporting records being materially misstated.

The Company uses several systems for its overall financial reporting. We have identified ‘IT systems and controls’ as

key audit matter because of significant use of IT system and the scale and complexity of the IT architecture.

Auditors’ Responses

Principal Audit Procedures

e Sample testing of key control over IT systems having impact on financial accounting and reporting;

e  Assessed the IT system processes for effectiveness of some of the key controls with respect to financial
accounting and reporting records by sample testing; and

e  Our audit approach relies on automated controls and therefore procedures are designed to test control over IT
systems, segregation of duties, interface and system application controls over key financial accounting and
reporting systems.

e  Reviewed the report of independent information system auditors which has further confirmed the various system

control measures adopted by the Company.

Contingent Liabilities and Litigations

(Refer Significant Accounting Policies in note no. 16 B (r) (Provisions and contingent liabilities) and note no. 16

C (1) to the standalone financial statements)

The Company has pending litigation matters with various appellate authorities and at different forums. The same
involves judgements in accordance with applicable Accounting Standards to determine the final outcome of such open
litigation matters.

The management with the help of its experts, as needed, have made judgments relating to the likelihood of an
obligation arising and whether there is a need to recognize a provision or disclose a contingent liability. We therefore

focused on this area as a result of uncertainty and potential material impact.
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Auditors’ Responses

Principal Audit Procedures

e We read the various regulatory comrespondences and related documents pertaining to litigation cases and
corroborated them with our understanding of legal position as per various statues;

e We obtained legal opinion sought by management from the independent legal counsel including opinion of our
own team to review the sustainability of the dispute. We discussed the status and potential exposures in respect of
significant litigation with the company’s internal legal team and obtaining details regarding the progress of
various litigations including management views on the likely outcome of each litigation and the magnitude of
potential exposure;

®  The various litigation matters were reviewed in order to assess the facts and circumstances and to identify the
potential exposures and to satisfy ourselves that it is not probable that an outflow of economic benefits will be
required, or in certain cases where the amount cannot be estimated reliably, such obligation is disclosed by the

company as a contingent liability.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The other information
comprises the information included in the Management Discussion and Analysis, Directors” Report including Annexures to
Directors” Report, Corporate Governance and Shareholder’s Information, but does not include the standalone financial
statements and our auditor’s report thereon. The other information is expected to be made available to us after the date of this

auditor’s report.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated. When we read the other information, if we conclude that there is a material misstatement

therein, we are required to communicate the matter to those charged with governance.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect to the
preparation of these standalone financial statements that give a true and fair view of the Balance Sheet, the related Revenue
Account, the Profit and Loss Account and the Receipts and Payments Account of the Company in accordance with
accounting principles generally accepted in India, including the provisions of The Insurance Act as amended from time to
time, the IRDA Act, the IRDA Financial Statements Regulations, orders/directions/circulars issued by IRDALI in this regard
and the Accounting Standards specified under Section 133 of the Act read with Rule 7 of the Companies (Accounts) Rules,

2014 further amended by Companies (Accounting Standards) Amendment Rules, 2016, to the extent applicable.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding 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 the
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 standalone

financial statements that give a true and fair view and are free from material misstatement, whether due to fraud or error.
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In preparing the standalone financial statements, management is responsible for assessing the Company’s ability to continue
as a going concem, 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.
The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or 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 standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism

throughout the audit. We also:

° Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud or
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.

° Obtain an understanding of internal financial controls 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.

° Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related

disclosures made by management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company's ability to continue as a going concemn. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the standalone 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 auditor’s report. However, future events or conditions may cause the Company to cease to continue

4s a going concern.

. Evaluate the overall presentation, structure and content of the standalone financial statements. including the
disclosures, and whether the standalone 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.
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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 standalone financial statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s 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 for policies in respect of which premium has been
discontinued but liability exists as at March 31, 2023 is the responsibility of the Company’s Appointed Actuary (the
“Appointed Actuary™). The actuarial valuation of these liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at March 31, 2023 has been duly certified by the Appointed Actuary,
and in his opinion, the assumptions for such valuation are in accordance with the guidelines and norms issued by IRDAT and
the Institute of Actuaries of India in concurrence with the Authority. We have relied upon the Appointed Actuary’s
certificate in this regard for forming 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 standalone financial statements of the

Company (Refer Note no. 5 of Schedule 16(C)).
Qur opinion is not modified in respect of the above,
Report on Other Legal and Regulatory Requirements

1. As required by the IRDA Financial Statements Regulations, we have issued a separate certificate dated April 26, 2023

certifying the matters specified in paragraphs 3 and 4 of Schedule C to the IRDA Financial Statements Regulations.

2. As required under section 143(5) of the Act, based on our audit as aforesaid, we enclose herewith as per Annexure [, a
report on the directions including additional directions issued by the Comptroller and Auditor-General of India (*C&

AG’) action taken thereon and its impact on the accounts and financial statements of the company.
3. As required under 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 purpose of our audit;

(b) In our opinion and to the best of our information and according to the explanations given to us, proper books of
accounts as required by law have been kept by the Company so far as it appears from our examination of those

books;

(c) As the Company’s financial accounting system is centralized at Head Office, no returns are prepared at the

branches and other offices of the company;
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(d)

(e)

(g)

(h)

(1)

)

(k)

(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:

The actuarial valuation of liabilities for life policies in force and for policies in respect of which premium has been
discontinued but liability exists as at March 31, 2023 has been duly certified by the Appointed Actuary. The
Appointed Actuary has also certified that, in his opinion, the assumptions for such valuation are in accordance with
the guidelines and norms issued by TRDAI and the Institute of Actuaries of India in concurrence with the

Authority.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone financial statements comply with the Accounting Standards specified under section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014 further amended by Companies (Accounting Standards)
Amendment Rules, 2016, to the extent not inconsistent with the accounting principles prescribed in the IRDA

Financial Statements Regulations and orders/ directions/circulars issued by IRDALI in this behalf;

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 orders / directions issued

by IRDALI in this behalf;

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 to the extent not inconsistent with the accounting principles prescribed in the IRDA

Financial Statements Regulations and orders/ directions/circulars issued by IRDATI in this behalf;

On the basis of written representations received from the directors and taken on record by the Board of Directors,
none of the Directors are disqualified as on March 31, 2023 from being appointed as a director in terms of section
164 (2) of the Act.

With respect to the adequacy of the internal financial controls with reference to standalone financial statements of

the Company and the operating effectiveness of such controls, refer to Annexure “II" to this report.

With respect to the other matter to be included in the Auditor’s Report in accordance with the requirements of
section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the explanations given to us, the remuneration

paid by the Company to its directors during the year is in accordance with the provisions of section 197 of the Act.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, 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 standalone

financial statements- Refer Note | & 2 of Part C of Schedulel6.

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 if any, including derivative contracts - Refer Note 35 of Part

C of Schedule 16.
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iii)

iv)

v)

vi)

vii)

There are no amounts which are required to be transferred to the Investor Education and Protection Fund by

the Company during the year ended March 31, 2023

The management has represented that, to the best of its knowledge and belief, the Company have not
advanced or loaned or invested from any kind of funds to or in any other person(s) or entity(ies), including
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or provide any guarantee, security or

the like on behalf of the Ultimate Beneficiaries;.

The management has represented that, to the best of its knowledge and belief, the Company have not
received funds from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with the
understanding, whether recorded in writing or otherwise, that the company shall, directly or indirectly, lend
or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries;

Based on the audit procedures that were 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 (iv) and (v)

contain any material mis-statement.

The dividend declared or paid during the year by the Company is in compliance with section 123 of the

Companies Act, 2013.

For S.K Patodia & Associates For S.C. Bapna & Associates

Chartered Accountants
Firm Regn. No.112723W

e

Sandeep Mandawewala

Partner

Chartered Accountants
Fi

f

Membership No. 117917 Membership No. 076230

UDIN: 223113191 F B ETM25 14

Place: Mumbai

Date: April 26, 2023

UDIN:23076230R6GY kY Dl@ o/
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INDEPENDENT AUDITORS’ CERTIFICATE

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our

Independent Auditors’ report of even date to the Members of SBI Life Insurance Company Limited)

To the Members of

SBI Life Insurance Company Limited

This certificate is issued to comply with the provisions of paragraphs 3 and 4 of Schedule C read with Regulation 3 of
Insurance Regulatory and Development Authority (Preparation of Financial Statements and Auditor’s Report of Insurance

Companies) Regulations 2002, (the “IRDA Financial Statements Regulations™).

Management’s Responsibility:

The Company’s Board of Directors is responsible for complying with the provisions of The Insurance Act, 1938 as amended
from time to time including amendment brought by Insurance Laws (Amendment) Act, 2015 (the “Insurance Act”), the
Insurance Regulatory and Development Authority Act, 1999 (the “IRDA Act”), IRDA Financial Statements Regulations,
orders/directions/circulars issued by the Insurance Regulatory and Development Authority of India (the “IRDAI"/Authority)
which includes the preparation and maintenance of books of accounts and the Management Report. This includes collecting,
collating and validating data and designing, implementing and monitoring of internal controls suitable for ensuring

compliance as aforesaid.

Auditor’s Responsibility:

Pursuant to the requirements of IRDA Financial Statements Regulations, it is our responsibility to obtain reasonable
assurance and form an opinion based on our audit and examination of books and records as to whether the Company has
complied with the matters contained in paragraphs 3 and 4 of Schedule C read with regulation 3 of the IRDA Financial

Statements Regulations.

We conducted our examination in accordance with the Guidance Note on Audit Reports and Certificates for Special
Purposes issued by the Institute of Chartered Accountants of India (the ‘ICAI"). The Guidance Note requires that we comply
with the independence and other ethical requirements of the Code of Ethics issued by ICAL

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:
In accordance with the information and explanations 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 SBI Life Insurance Company Limited (‘the

Company’), for the year ended March 31, 2023, we report that:

1. We have reviewed the Management Report attached to the standalone financial statements for the year ended March 31,
2023, and on the basis of our review, there is no apparent mistake or material inconsistencies with the standalone

financial statements;
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(2]

Based on management representations by the officer of the Company charged with compliance, nothing has come to our

attention that causes us to believe that the Company has not complied with the terms and conditions of registration

stipulated by IRDAT;

3. We have verified the cash balances and securities relating to the Company’s loans and investments as at March 31,

2023, to the extent considered necessary, based on management certificates, Custodian certificates / Confirmations
(RBI, CCIL, SHCIL, HDFC Bank Ltd, various other banks/ mutual funds etc.), documents of charge creation, as the

case may be. As at March 31, 2023, the Company does not have reversions and life interests;

4. The Company is not the trustee of any trust; and

5. No part of the assets of the policyholders’ funds has been directly or indirectly applied in contravention to the

provisions of the Insurance Act relating to the application and investments of the Policyholders’ funds.

For S.K Patodia & Associates
Chartered Accountants
Firm Regn. No.112723W

FRN
112723W

M 1
‘X :JUMBAJJ&
Sandeep Mandawewala
Partner

Py - S
Fpop = TR
\Qﬂ At
Membership No. 117917

UDIN: 9 211391 FBGMFTM25 34

Place: Mumbai
Date: April 26, 2023

For S.C. Bapna & Associates

Chartered Accountants

Partner =
Membership No. 076230

UDIN:2307623 0BG kXD 2807
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ANNEXURE ‘I' TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our

Independent Auditors’ report of even date to the Members of SBI Life Insurance Company Limited)

Based on the verification of records of the Company and based on information and explanations given to us, we give below a

report on the directions/additional directions issued by the Comptroller and Auditor General of India in terms of the section

143(5) of the Act.

Sr. | Directions under section 143(5) of the Act Auditors' Comments

No.

1. Whether the Company has system in place to | As per the information and explanations furnished to us, The
process all the accounting transactions through | Company’s financial processes are heavily reliant on IT systems with
IT system? If yes, the implications of | automated processes and controls over the capturing, valuing and
processing of accounting transactions outside | recording of transactions. The Company has different IT systems in
IT system on the integrity of the accounts along | place for processing the accounting transactions such as premium,
with the financial implications, if any, may be | commission, claims, investments etc. All the transactions from these
stated. IT systems flows into the accounting system which is used for

preparation of standalone financial statements and other reporting
purposes.

As a part of our general review of IT controls, we have carried out
the review of major controls in existence in the applications with
regard to integrity of data flowing to accounting system. Basis our
sample verification, nothing significant has come to our attention that
causes us to believe that there are material gaps pertaining to IT
controls.

Further management has conducted the system audit with the help of
the consultants which has not reported any significant gaps.

2. Whether there is any restructuring of an | The Company has not taken any loans, thus restructuring of an
existing loan or cases of waiver/write off of | existing loan or cases of waiver/write off of debts /loans/interest etc.
debts/loans/interest etc. made by a lender to the | made by a lender to the company due to the company’s inability to
company due to the company's inability to | repay the loan is not applicable.
repay the loan? If yes, the financial impact may | Accordingly, clause in respect of accounting for such cases is not
be stated. applicable.

Whether such cases are properly accounted
for? (in case, lender is a Government company,
then its direction is also applicable for statutory
auditor of lender company)
3 Whether funds (grants/subsidy etc.) | The Company has not received any funds (grant/subsidy etc.) for

received/receivable for specific schemes from
Central/State Government or its agencies were
properly accounted for/utilized as per its term

and conditions? List the cases of deviation.

specific schemes from Central / State Government or its agencies,
thus proper accounting and utilisation of fund as per terms and

conditions of the scheme is not applicable.
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Additional directions issued by C&AG as applicable to SBI Life Insurance Company Limited for the year 2022-23

Sr.
No.

Additional Directions under section 143(5)
of the Act

Auditors' Comments

1.

Number of titles of ownership in respect of
CGS/SGS/Bonds/Debentures etc. available in
physical/demat form and out of these, number
of cases which are not in agreement with the
respective amounts shown in the Company’s
books of accounts may be verified and

discrepancy found may be suitably reported.

The Company holds investments both in physical and dematerialized
form with clear title of ownership. The holdings are in agreement
with the respective amounts shown in the books of accounts of the

Company as on March 31, 2023.

Whether Investment Policy exists and includes
mechanism to review investment portfolios and
also whether stop loss limits are prescribed? If
yes, whether it was adhered to? If not in
existence or not adhered to, details may be

given,

The Company has investment policy and it includes mechanism to
review investment portfolios. The Company’s cut loss policy for
equity investments in Linked and Non-linked portfolios have been
prescribed in the Investment Policy as approved by the Board.

As per the cut loss policy of the Company, Investment compliance
team monitors market price of all equity securities falling below 30%
of the ‘Average Purchase Price’. The decision on to hold, partially
sell or completely sell of cut loss securities is recorded and reported
to investment sub-committee and Board investment committee
periodically. During the year, the Company has adhered to the cut
loss policy.
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ANNEXURE ‘II’ TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 3(j) under ‘Report on Other Legal and Regulatory Requirements’ section of

our Independent Auditors’ report of even date to the Members of SBI Life Insurance Company Limited)

Report on the Internal Financial Controls with reference to standalone Financial Statements under

Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”).

We have audited the internal financial controls with reference to standalone financial statements of SBI Life Insurance
Company Limited (“the Company™) as of March 31, 2023 in conjunction with our audit of the standalone financial

statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal
financial control with reference to standalone financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely

preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to standalone
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing, issued by [CAl and as prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, 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 with
reference to standalone financial statements 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 with reference to standalone financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to standalone financial statements included obtaining an understanding of internal financial controls
with reference to standalone financial statements, 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 auditor’s judgment, including the assessment of the risks of material misstatement of the standalone financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on

the Company's internal financial controls system with reference to standalone financial statements.

Meaning of internal financial controls with reference to standalone financial statements
A company's internal financial control with reference to standalone financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of standalone financial statements for

external purposes in accordance with generally accepted accounting principles. A company's internal financial control with
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reference to standalone financial statements 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 standalone financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of the company
are being made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the

company's assets that could have a material effect on the standalone financial statements.

Inherent Limitations of internal financial controls with reference to standalone financial statements

Because of the inherent limitations of internal financial controls with reference to standalone financial statements, 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 with reference to standalone
financial statements to future periods are subject to the risk that the internal financial control with reference to standalone
financial statements may become inadequate because of changes in conditions, or that the degree of compliance with the

policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system with reference to
standalone financial statements and such internal financial controls with reference to standalone financial statements were
operating effectively as at March 31, 2023, based on the internal financial control with reference to standalone financial
statements criteria established by the Company considering the essential components of internal control stated in the

Guidance Note.

Other Matter

The actuarial valuation of liabilities for life policies in force and policies in respect of which premium has been discontinued
but liability exists as at March 31, 2023 has been certified by the Appointed Actuary as per the [IRDA Financial Statements
Regulations, and has been relied upon by us, as mentioned in “Other Matter” of our audit report on the standalone financial
statements for the year ended March 31,2023, Accordingly, our opinion on the internal financial controls with reference to
the standalone financial statements does not include reporting on the operating effectiveness of the management’s internal
controls over the valuation and accuracy of the aforesaid actuarial valuation. Our opinion is not modified in respect of the

above matter.

For S.K Patodia & Associates For S.C. Bapna & Associates
Chartered Accountants
FirmpRegn. No.115649

Chartered Accountants
Firm Regn. No.112723W

gyt

Sandeep Mandawewala
Partner
Membership No. 117917 Membership No. 076230

UDIN: 2311391 3BGHFTM 253 UDIN: 23067 62 30RGYKY 012807

Place: Mumbai
Date: April 26, 2023
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INDEPENDENT AUDITORS’ CERTIFICATE

[Ref: Independent Auditor’s Certificate in accordance with the Schedule T (B) (11)(d) of Insurance
Regulatory and Development Authority of India (Investment) Regulations, 2016 dated August 1, 2016 ]

To
The Board of Directors

SBI Life Insurance Company Limited

1. This certificate is issued in accordance with terms of our engagement letter with SBI Life Insurance
Company Limited (the “Company™). Insurance Regulatory and Development Authority of India
(Investment) Regulations, 2016 dated August 1, 2016 (the “Regulations™) require the auditors to issue
certificate regarding applicable Net Asset Value (“NAV™) for applications received as at March 31, 2023 in
terms of Schedule I (B) (11)(d) of the Regulations.

Management’s responsibility:

2. The preparation and maintenance of all accounting and other relevant supporting records and documents is
the responsibility of the management of the Company. This responsibility includes the design,
implementation and maintenance of internal controls relevant to the applicability of NAV for applications

received as at March 31, 2023,

3. The Company’s management is responsible for complying with conditions stated in the Regulations.

Auditor’s Responsibility:
4. Pursuant to the requirement of this certificate, it is our responsibility to provide reasonable assurance as to
whether:
a) The Company has declared March 31, 2023 as a business day for accepting applications;
b) The Company has declared NAV for March 31, 2023 on a basis consistent with its accounting policy as
disclosed in its financial statements for the year ended March 31, 2023;
c) The applications received on March 31, 2023, upto 3.00 p.m. have been stamped and that the NAV of
March 31, 2023 is applied for applications received upto 3.00 p.m as per Policy Issuance Procedure;
d) The applications received on March 31, 2023, after 3.00 p.m. have been stamped and that the NAV of
next business day of financial year i.e. April 3, 2023 is applied for applications received after 3.00 p.m.

as per Policy [ssuance Procedure.
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5. We audited financial statements of the Company as of and financial year ended March 31, 2023 on which
we issued an unmodified audit opinion vide our report dated April 26, 2023. Our audit of these financial
statements was conducted in accordance with the Standards on Auditing specified under Section 143(10) of
the Companies Act, 2013 and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India (the “ICAI"). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the standalone financial statements are free of material
misstatement. Our audits were not planned and performed in connection with any transactions to identify

matters that may be of potential interest to third parties.

6. In this connection, we have performed the following procedures:

a) Obtained representation from the management that the Company has declared March 31, 2023 as a
business day for accepting application forms and that it has declared NAV for March 31, 2023;

b) Obtained the list of applications for New Business, Renewal Premium, Top-up, Surrender, Free — Look
Cancellation, Fund Switches, Withdrawal, and Partial Withdrawal in respect of Unit linked Products on
March 31, 2023 (together referred to as “Application Forms™), from the Company;

c) Selected samples of Application Forms from the listing mentioned in paragraph 6(b) above and verified
whether:

i.  The applications received on March 31, 2023, upto 3.00 p.m. have been appropriately stamped;
and the NAV of March 31, 2023 is applied for such applications for the selected samples as per
Policy Issuance Procedure; and

ii. The applications received on March 31, 2023, after 3.00 p.m. hours have been appropriately
stamped; and the NAV of next business day of financial year i.e. April 3, 2023 is applied for such
applications for the selected samples as per Policy Issuance Procedure.

d) We have read the certificate dated 17" April 2023 of the concurrent auditors of the Company, M/s. S
Panse & Co LLP, Chartered Accountants which has been furnished to us certifying compliance with
Regulation 5 of Schedule I(B).

7. We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016) 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.

8. We have complied with the relevant applicable requirements of the Standard on Quality Control (S8QC) 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:

9. Based on the procedures performed by us, as mentioned in paragraph 6 above, and according to the
information and explanations and representations provided to us by the Company’s management, we report
that:

(a) The Company has declared March 31, 2023 as a business day for accepting applications;

(b) The Company has declared NAV for March 31, 2023 on a basis consistent with its accounting policy as
disclosed in its financial statements for the year ended March 31, 2023;

(c) The applications received on March 31, 2023 upto 3.00 p.m. have been stamped and that the NAV of
March 31, 2023 is applied for applications received upto 3.00 p.m. as per Policy Issuance Procedure
and

(d) The applications received on March 31, 2023 after 3.00 p.m. have been stamped and that the NAV of
immediate next business day of financial year i.e. April 3, 2023 is applied for applications received

after 3.00 p.m. as per Policy Issuance Procedure.

10. This certificate is addressed to and provided to the Board of Directors of the Company, solely for inclusion
in the annual accounts of the Company as per Schedule I (B) (11)(d) of the Regulations and should not to be
used by any other person or distributed for any other purpose. We have no responsibility to update this

certificate for events and circumstances occurring after the date of this certificate.

For S.K Patodia & Associates For S.C. Bapna & Associates
Chartered Accountants Chartered Accountants
Firm Regn. No.112723W Zo\h & A5, Fi

i A e\

Regn. No.11564 P &‘;q:“z\

Sandeep Mandawewala

Partner Partner ; *'@.;.
Membership No. 117917 N Membership No. 076230
UDIN: 2311331 BHIAFT M25F 4 upIN:230762308GYKYE 3046

Place: Mumbai

Date: April 26, 2023
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FORM A-RA
Name of the Insurer: SBI LIFE INSURANCE COMPANY LIMITED

Registration Number : 111 dated 29th March, 2001 with the IRDAI
REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2023

Policyholders' Account (Technical Account)

Particulars Schedule |

Premiums earned - Net
(a) Premium 1
(b) (Reinsurance ceded) (Refer note (c) of Schedule 16 (B))
(c) Reinsurance accepted

Year ended

March 31, 2023|

Year ended
March 31, 2022

Income from Investments

(a) Interest, Dividends & Rent - Net of Amortisation

(Gross for the year ended March 31, 2023 ¥ 135,101,381 thousands,
previous year ended March 31, 2022 ¥ 111,845,920 thousands)

(b) Profit on sale / redemption of investments
(c) (Loss on sale / redemption of investments)
(d) Transfer / Gain on revaluation / Change in fair value*

67,31,56,046 58,75,96,369
(73,46,063) (32,73,452)
66,58,09,983 58,43,22,917
13,98,42 264 11,18,32,707
6,31,02,721 9,32,83,970
(2,80,23,091) (1,20,71,232)

(including for derivative contracts - Refer note no. 23 (A) (vi) of Schedule 16 (C)) (4,23,20,458) 4,26,34,047
Other Income
(a) Contribution from the Shareholders' A/c (Refer note no. 28 of Schedule 16 (C)) 1,70,74,883 98,21,481
(b) Others
- Income on unclaimed amount of policyholders 1,48,355 1,20,580
- Miscellaneous income 3,50,168 3,27,497
15,01,74,843 24,59,49,050
Total (A) 81,59,84,826 83,02,71,967
Commission 2 3,06,24, 884 2,15,82,949
Operating Expenses related to Insurance Business 3 3.40,94,718 2,97,44,520
Provision for Doubtful Debts (13,481) 9,836
Bad Debts written off 22,809 2,895,317
Provision for Tax
- Income Tax (Refer note no. 15 of Schedule 16 (C)) 14,74,046 12,61,639
Provisions (other than taxation)
{a) For diminution in the value of investments (Net) (Refer note no. 20 of Schedule 16 (C)) 1,22,024 6,31,548
{b) For standard assets and non-standard assets (Refer note no. 21 of Schedule 16 (C)) (2,367) (5,27,823)
Goods and Service Tax on charges 81,94,173 74,19,751
Total (B) 7,45,16,807 6,04,17,737
Benefits Paid (Net) 4 30,09,01,785 31,23,80,821
Interim & Terminal Bonuses Paid 18,72,801 10,17,384
Change in valuation of liability in respect of life policies
(a) Gross ** 20,70,98,563 17,39,33,677
(b) (Amount ceded in Re-insurance) (20,43,048) (10,16,361)
(c) Amount accepted in Re-insurance = -
(d) Fund reserve 19,13,95,233 25,24 94 544
(e) Funds for discontinued pelicies 1,35,80,209 1,22,06,660
Total (C) 71,29,05,553 75,10,16,725
SURPLUS/ (DEFICIT) (D) = (A)-(B) - (C) 2,85,62,466 1,88,37,505
APPROPRIATIONS
Transfer to Shareholders' account 2,70,71,495 1,73,24,326
Transfer to other reserves - -
Balance being funds for future appropriations 14,90,971 15,13,179
Total (D) 2,85,62,466 1,88,37,505
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FORM A-RA
MName of the Insurer: SBI LIFE INSURANCE COMPANY LIMITED

Registration Number : 111 dated 29th March, 2001 with the IRDAI
REVENUE ACCOUNT FOR THE YEAR ENDED MARCH 31, 2023

Policyholders' Account (Technical Account)

Year ended Year ended

Ranicuiass Sehedulc March 31, 2023 March 31, 2022

| Details of Total Surplus :-

a) Interim & Terminal Bonuses Paid 19,72,801 10,17,384
b) Allocation of bonus to policyholders 1,71,48,511 1,62,09,790
¢) Surplus shown in the revenue account 2,85,62,466 1,88,37,505
Total Surplus: [(a) + (b) + (¢ 4,76,83,778 3,50,64,679
Funds for Future Appropriation

Opening balance 99,36.423 84,23,244
Add: Current Period Appropriation 14,90,971 15,13,179
Balance carried forward to Bal sheet 1,14,27,394 99,36,423|
Significant Accounting Policies & Notes to Accounts 16

* Represents the deemed realised gain as per norms specified by the Authority
" Represents Mathematical Reserves after allocation of bonus

As required by erstwhile Section 40-B(4) of the Insurance Act, 1938 as amended by Insurance Laws (Amendment) Act, 2015 read with Expenses of Management of Insurers transacting life
insurance business Regulations, 2016, we certify that allowable expenses of management in respect of life insurance business in India by the company have been debited to the Policyholders'
Revenue Account.

Schedules referred to above form an integral part of the Revenue Account.

This is the Revenue Account referred to in our report of even date.

For and on behalf of the Board of Directors

For S. K. Patodia & ﬁssociatss For S.C. Bapna & Associates Dinesh Kumar Khara
Chartered Accountants Chartered Accountants Chairman
(F.R. No. 112723W) ,{ (F.R. No. 115649W). ) ¢ . (DIN :08737041)
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Sandeep Mandawewala Sumeet Jain. - Mahesh4{umar Sharma Sangramijit Sarangi
Partner Partner w MD & CEO President & CFO
Membership No. 117917 Membership No. 076230 (DIN :08740737)

= kA
/Prithesh Chaubey Vinod Koyande

Appointed Actuary Company Secretary

Place : Mumbai
Date : April 26, 2023
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Form A-PL
Name of the Insurer: SBI LIFE INSURANCE COMPANY LIMITED
Registration Number : 111 dated 29th March, 2001 with the IRDAI
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED MARCH 31, 2023

Shareholders’ A (Non-technical A t)

e Schedule
Particular GORCL March 31

Amount transferred from Policyholder Account (Technical Account) 2,70,71,495 1,73,24,326

Income from Investments
(a) Interest, Dividend & Rent - Net of Amortisation 60,07,237 58,98,864

(Gross for the year ended March 31, 2023 ¥ 6,822,050 thousands, previous year ended
March 31, 2022 T 6,116,941 thousands)

(b) Profit on sale / redemption of investments 10,68,877 40,84,400
(c) (Loss on sale / redemption of investments) (31,098) (1,52,762)
Other Incoma 7,494 53,582

Total (A) 3,50,24,005 2,72,08,410

Expenses other than those directly related to the insurance business
(a) Rates and Taxes - -

(b) Directors' sitting fees 13,825 13,075

(c) Board meeting related expenses 124 4

(d) Depreciation _ 1,383

(e) Other Expenses 1,32,118 12,88,036

(f) Corporate Social Responsibility expenses 2,286,210 2,67,276
Bad debts written off = =
Contribution to the Policyholders' Account (Refer note no. 28 of Schedule 16 (C)) 1,70,74,883 98,21,481
Provisions (Other than taxation)
(a) For diminution in the value of Investment (Net) (Refer note no. 20 of Schedule 16 (C)) (7,626) 2,09,580
(b) Provision for doubtful debts - -

Total (B) 1,74,39,535 1,16,00,835

Profit / (Loss) Before Tax 1,75,84,470 1,86,07,575
Provision for Taxation

- Income Tax (Refer note no. 15 of Schedule 16 (C)) 3,78,746 547,508
Profit / (Loss) After Tax 1,72,05,724 1,50,59.977
APPROPRIATIONS
(a) Balance at the beginning of the year 10,39,40,822 9,08,81,586
(b) Interim dividends during the year 25,02,197 20,00,741

(c) Proposed final dividend 3 %
(d) Transfer to reserves/ other accounts = &

Profit / (Loss) carried to the Bal Sheet 11,86,44,349 10,39,40,822

EARNINGS PER EQUITY SHARE (in %)
(Refer note no. 17 of Schedule 16 (C))

(Face Value T 10/- per share)

Basic 17.19 15.06
Diluted 17.18 15.04
Significant accounting policies & Notes to accounts 16

Schedule referred to above forms an integral part of the Profit and Loss Account

This is the Profit and Loss Account referred to in aur report of aven date
For and on behalf of the Board of Directors

For S. K. Patodia & Ass . Dinesh Kumar Khara Naray, K Seshadri
Chartered Accountan s 3 Chairman Di r
(F.R. No. 112723 2 ] ; W, NN (DIN :06737041) (DJN/00053563)

By Mahesh KuwﬁrSh( Sangramjit Sarangi

Sandeep Mandamaia
Partner ; : La.2t MD & CEO President & CFO
Membership No. 117977 Membership No. 076230 (DIN :08740737)
== =
Prithesh Chaubey Vinod Koyande
Appointed Actuary Company Secretary

Place : Mumbai
Date : April 26, 2023 d 34




Form A-BS
Name of the Insurer: 5Bl LIFE INSURANCE COMPANY LIMITED

Registration Number : 111 dated 29th March, 2001 with the IRDAI

BALANCE SHEET AS AT MARCH 31, 2023

Particulars Schedule

March 31

SOURCES OF FUNDS
Shareholders’ Funds

Share Capital 5 1,00,08,948 1,00,03,708
Reserves and Surplus 6 11,02,36,577 10,41,80,746
Credit / {Debit) Fair Value Change Account 9,29,296 20,38,672
Sub-Total 13,01,74,821 11,62,23,124
Borrowings 7 - -

Policyholders' Funds
Credit / (Debit) Fair Value Change Account (including for derivative contracts- Refer note no.23A (vi)

of Schedule 16 (C)) 2,03,88 840 3,20,68,986
Policy Liabilities (Refer note no. 7 of Schedule 16 (C)) 1,30,13,19,007 1.09,75,80,397
Insurance Reserves - -
Provision for Linked Liabilities 1.40,72,13,737 1,17,48,70,941
Add: Fair value change (Linked) 12,87,11.810 16,96,59,373
Add: Funds for Discontinued Policies
(i) Discontinued on account of non-payment of premium 9,45,16.,345 8,04,41,749
(i) Others 21,13,514 12,80,886
Total Linked Liabilities (Refer note no. 6 of Schedule 16 (C}} 1,63,25,55,405 1,42,62,53,068
Sub-Total 2,95,42,63,362 2,55,59,12,442
Funds for Future Appropriation - Linked (Refer note no.5 of Schedule 16 (C)) - -
Funds for Future Appropriation - Other {Refer note no. 5 of Schedule 16 (C)) 1,14,27 304 99,36,423
TOTAL 3,09,58,65,567 2,68,20,71,989

APPLICATION OF FUNDS

Investments
- Shareholders' 8 11,20,87,007 10,07,58,226
- Policyholders' BA 1,29,87,02.378 1.12,13.06.618
Assets held to cover Linked Liabilities 8B 1,63,25 55,405 1,42,62,53,059
Loans 9 3889171 36,265,880
Fixed assets 10 5215,127 52,67,726
Current Assets
Cash and Bank Balances 1 4,16,49,219 3,20,42,193
Advances and Other Assets o = 12 5.27,63,650| _ 441,15176
Sub-Total (A) 9,44,12,869 7,61,57,369
Current Liabilities 13 473,14 991 4,55,85,451
Provisions 14 36,81,399 57,12, 448
Sub-Total (B) 5.09,96,390 5,12,97,899
Net Current Assets (C) = (A - B) 4,34,16,479 2,48,59,470
Miscellaneous Expenditure (to the extent not written off or adjusted) 15 - -
Debit Balance in Profit and Loss Account (Shareholders' Account) - -
TOTAL B ~3,09,58,65,567 2,68,20,71,989
Movement in funds for discontinued policies (Linked):
Amount refunded to the Policyholders 3,00,86,785 3,08,40,082
Amount transferred to the "Funds for Discontinued Policies" (Net of revival) 4,16,62,485 3,01,63,228

Contingent Liabilities (Refer note no.1 of Schedule 16 (C))

Significant Accounting Policies & Notes to Accounts 16

Schedules referred to above form an integral part of Balance Sheet

This is the Balance Sheet referred to in our report of even date
For and on behalf of the Board of Directors

H

For S. K. Patodia & Asso DineshKumar Khara K. Seshadri
Chairman i
(DIN :06737041)

sh Ku
MD & CED President & CFO

;i . g .
Membership No. 117917 . Membership No. 076230 (DIN :08740737)
c)?ﬁs//_?_ﬂ ’ il
hesh Chaubey Vinod ande

Place : Mumbai Appointed Actuary Company Secretary
Date : April 26, 2023

T Sharma Sangramjit Sarangi
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Name of the Insurer: SBI LIFE INSURANCE COMPANY LIMITED
Registration Number: 111 dated 29th March, 2001 with the IRDAI

RECEIPTS AND PAYMENTS ACCOUNT (CASH FLOW STATEMENT) FOR THE YEAR ENDED MARCH 31, 2023

Particulars H

(LETI

CASH FLOW FROM OPERATING ACTIVITIES

Premium Caollection {including Goods and Service Tax collected) 67,34,29,183 59,03,61,261
Other receipts - 98,904
Payments to or receipts from the re-insures, net of claims/benefits (38,04,147) 43,39,896
Cash paid to suppliers and employees' (3.08,83,537) (2,43.74,202)
Cash paid towards Income Tax (79,93,725) (71,70,549)
Cash paid towards Goods and Service Tax (1,39,05,794) (1,26,73,063)
Commission Paid (2,94,78,332) (2,18,26,490)
Benefits Paid (30,07.,52,183) (31,81,13,909)
Security deposit (51,003} (22,497
Net cash from / (for) Operating activities (A) 28,65,60,462 21,85,19,351
CASH FLOW FROM INVESTING ACTIVITIES

Cost of purchase of investments (2,41,83,53,887) (1,63,67,29,598)
Proceeds from sale of investments 1,98,09,89,112 1,28,46,94,861
Investments in money market instruments and in liguid mutual funds (Net) 56,20,225 1,96,36,161
Interest received 12,05,73,093 11,05,80,263
Dividend received 1,00,19,974 77.15,588
Purchase of fixed assets | (6,32,015) (5.57.872)
Proceeds from sale of fixed assets 5.777 601
Expenses related to investments (1,25,757) (1,09,590)
Security deposit 1,33,387 (11,31,718)
Loan against Policies (8,51,581) (7,17,133)
Loans disbursed = =
Loan repayment received 5,891,667 5,08,333
Net cash from | {for) Investing activities (B) (30,20,30,006) (21,61,10,104)
CASH FLOW FROM FINANCING ACTIVITIES

Proceeds from issue of share capital (net) | 3,51,491 1,89,965
Proceeds from short term barrowing - =
Repayment of short term borrowing - -
Interim dividend paid (Gross of TDS on Dividend) (45,02 441) (25,00,061)!
Net cash from / (for) Financing activities (C) (41,50,950) (23,10,096)
Effect of foreign exchange rates on cash and cash equivalents (net) (D) - -
Net increase/{decrease) in cash and cash equivalents (A+B+C+D) (1,96,20,493) 99,151
Cash and cash equivalents at beginning of the year 10,88,46,158 10,87,47,007
Cash and cash eguivalents at end of the year (Refer note no. (t) of Schedule 16 (B)) 8,92,25,664 10,88,46,158
Cash (including cheques, drafts) 6,11,397 6,35,956
Bank Balances (includes bank balances in unit linked funds)* 1.44,61,202 88,55,340
Fixed Deposits{Less than 3 months)? 12,50,000 8,75,532
Money Market instruments 7.29,03,066 9,84,79,330
Total 8,92,25,664 10,88,46,158
Reconciliation of Cash & Cash Equivalents with Cash & Bank Balance (Schedule 11)

Add:- Fixed deposit more than 3 months - Shareholder & Policyholder® 2,62,05,760 2,21,81,760
Less:- Fixed deposit less than 3 months - Schedule 8B - Unit Linked Policyholder (12,50,000) (8,74,979)
Add:- Stamps / franking on hand 3,70,860 3,58,584
Less:- Money Market instruments (7.29,03,066) (9,84,79,330)
Cash & Bank Balances as per Schedule 11 4,16,49,219 3,20,42,193
Significant Accounting Policies & Notes to Accounts 16

! Includes cash paid towards Corparale Social i iture T 226,210 {p year ended March 31, 2022: ¥ 267 276 thousand)

# Includes balance in dividend account which is unclaimed amounting to ¥ 1,217 thousand (T 1,010 thousand at March 31, 2022 )

== 553

: 45,660 45,660 |
The above Receipts and Payments Account has been prepared as il by R y and D Autharity (P af Financial and Auditar’s Repart of [nsurance

Companies) Regulations, 2002 under the "Direct Mathod” laid oul in Accounting Standard-3 on Cash FIW Statements issued by the Institute of Charlered Accountants of india

This 15 the Recaipts and Payments account rfermed to in our report of even dale

For and on behalf of the Board of Directors

L _____.-—-*""-'
For S.C Bapna & Assoc| ) == DinestKimar Khara
c ar(ered Accountantss” ¢ 1o %, Chairman
~5, \(DIN :06737041)

A
Narayan K. Seshadri
Director

For . K. Patodia & Associat,
Chartered Accountants
(F.R. No. 112723W)

Tt

Sandeep Mandawe
Partner
Membership No. 1179

esh Kufnar Sharma Sangramjit Sarangi
MD & CEC

s (DIN :08740737) President & CFO

Place - Mumbai /___/_,_,.-—-—-""/"__—-S/j
Date : April 26, 2023 /-—-—1
Prithesh Chaubey Vinod ande

Appointed Actuary Company Secretary
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