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BOARD’S REPORT 

 

To 

The Members of  

MANAPPURAM INSURANCE BROKERS LIMITED 

CIN:- U66010KL2002PLC015699 

  

Your Directors are pleased to present the 22nd Annual Report on the business and operations of the Company 

and the accounts for the Financial Year ended March 31, 2024. 

 

1. PERFORMANCE OF THE COMPANY/ SUMMARY OF FINANCIAL RESULTS: 

 

The financial results for the year ended 31st March, 2024 and the corresponding figures for the last year 

are as under:- 

         Financial Results                                                                      (Amount in Rs) (in lakhs) 

Description 

 

As on 

March 31, 2024 

As on 

March 31, 2023 

Income from Operations 10,412.10 1,201.31 

Other Income 103.00 17.34 

Total Revenue 

 

10,515.10 

 

1,218.65 

 
Total Expenses 

 

753.90 

 

802.09 

 
Profit Before Tax 9,761.20 

 

416.56 

 
Less:- Current Tax 2,445.92 101.71 

Deferred Tax 

 

13.94 (0.27) 

Income Tax for previous years 

 

(21.98) - 

Total tax expense 

 

2,437.88 101.44 

Profit for the years 7,323.32 315.12 

Other Comprehensive income for the year (7.11) (11.94) 

Total comprehensive Income for the year 7,316.21 303.18 

 

2. RESERVES AND SURPLUS: 

During the year Company had transferred no amount to the General Reserve. The total balance of general 

reserves and retained earnings stands at Rs 5976.43 Lakhs as on 31st March 2024. 



 

3. STATE OF COMPANY’S AFFAIRS: 

 

We are glad to inform you that your Company performed well during the Financial Year 2023-24 and the 

growth of the company was at par with the target. The revenue from operations of the Company was Rs. 

10,412.10 lakhs and profit for the year was Rs. 7323.32 lakhs during F.Y. 2023-24. During the 

corresponding period of the previous year the revenue from operations of the Company was 1201.31 lakhs 

and profit for the year was Rs. 315.12 lakhs. Keeping the major focus on the operation of business, your 

Company is looking into various opportunities that may be available considering the growth prospects. 

4. WEB LINK OF ANNUAL RETURN 

The Company is having website i.e. www.maibro.in and annual return of Company has been published on 

such website. Link of the same is given below: 

https://maibro.in/Report/Annual%20Report_MAIBRO%2023-24.pdf 

5. CHANGE IN THE NATURE OF BUSINESS, IF ANY 

There is no change in the nature of business during the financial year. 

6. DIVIDEND : 

 

Company had declared 1 interim dividend during the year. Interim dividend at the rate of Rs.95.54/- (Rupees Ninety 

Five and Fifty four paise Only) per Equity Share of Rs.10/- amounting to Rs. 15,00,00,000/- (Rupees Fifteen Crore 

Only) was declared in the Board meeting held on 02nd November 2023 based on the unaudited financial statements of 

the Company for the period ending 30th September 2023 as considered by the Board and Audit Committee meeting 

held on 02nd November 2023. 

 

7. NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS 

The Board of Directors of the Company comprises of well qualified and experienced persons in their 

respective areas.  

During the Financial Year 2023-24, the Company held 5 board meetings as summarized below. The provisions of 

Secretarial Standards and the Companies Act, 2013 were adhered to while considering the time gap between two 

meetings. 

Sr. No. Date of Meeting Board Strength No. of Directors Present 

1.  08th May 2023 5 5 

2.  03rd August 2023 5 5 

3.  02nd November 2023 5 5 

4.  31st January 2024 5 5 

5.  14th March 2024 5 5 

 

http://www.maibro.in/
https://maibro.in/Report/Annual%20Report_MAIBRO%2023-24.pdf


6. DIRECTORS AND KEY MANAGERIAL PERSONNEL 

Mr, V.P. Nandakumar, Non- executive Director (DIN-00044512) to be retired by rotation at the forthcoming Annual 

General Meeting and being eligible, offer himself for reappointment.  Independent Directors Mr. K. Subrahmanyam 

will be completing his 5 year tenure and is proposed to be reappointed for next 5 years. The proposal is placed for 

shareholders approval in upcoming Annual general meeting of the Company. Mr. M. N. Gunavardhanan and Adv. 

V.R. Ramachandran, Non-executive independent directors have completed 8 years of tenure in  the company and they 

are proposed to be reappointed for next 2 years in the company subject to shareholders approval in upcoming Annual 

general meeting.  

 

7. COMPANY’S POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF REMUNERATION 

AND DISCHARGE OF THEIR DUTIES: 

 

The provisions of Section 178(1) relating to constitution of Nomination and Remuneration Committee are not 

applicable to the Company. But the Company as a part of good corporate Governance had framed Nomination and 

Remuneration Committee which works as per the approved charter of Committee.  We hereby confirm that all the 

appointment, payment of remuneration and discharge of directors’ duties are made as per the approvals of Nomination 

and Remuneration Committee. 

 

8. DETAILS OF FRAUD REPORT BY AUDITOR: 

As per auditors’ report, no fraud u/s 143(12) were reported by the auditor. 

 

9. DETAILS OF POLICY DEVELOPED AND IMPLEMENTED BY THE COMPANY ON ITS CORPORATE 

SOCIAL RESPONSIBILITY INITIATIVES : 

 

The provisions Corporate Social Responsibility were not applicable to the company for the F.Y. 2023-24 as the net 

profit reduced below the prescribed limit during the F.Y. 2022-23.  

 

10. RISK MANAGEMENT POLICY: 

 

Considering the size and number of transactions during the year, the Company has an adequate risk management plan 

and board has a sufficient control over various risks of the Company. Company has formed Risk Management 

Committee at Board Level. Risk Management committee reviews the risks of the Company and also specifically 

reviews the IT Risks and Status of cyber security audits from time to time. Risk status of the Company is also reviewed 

by the Board of Directors and mitigation actions are identified and implemented for closure. 

 

11. SUBSIDIARY, JOINT VENTURE AND ASSOCIATE COMPANY : 

 

The Company does not have any Subsidiary / Joint Ventures / Associate Companies. The Company is a wholly owned 

subsidiary of M/s. Manappuram Finance Limited. 

 

12. SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS 

During the year no significant and material orders passed by the regulators or courts or tribunals impacting the going 

concern status and company’s operations in future. 

 

13. CHANGES IN SHARES CAPITAL 

During the year, there were no change in the share capital of the Company 

14. COMPLIANCE WITH SECRETARIAL STANDARD: 



The Directors have devised proper systems to ensure compliance with the provisions of all applicable 

Secretarial Standards and that such systems are adequate and operating effectively 

 

15. STATUTORY AUDITORS: 

 

The Auditors, M/s. Mukund M Chitale & Sons., Chartered Accountants (Firm Registration Number- 106655W, 2ND 

FLOOR, KAPUR HOUSE, PARANJAPE B SCHEME ROAD NO .1, VILE PARLE (E), Mumbai MH India), were 

appointed as Statutory Auditors of the Company from the conclusion of 5 financial year from F.Y. 2021-22 till 2025-

26. 

 

16. AUDITORS' REPORT : 

 

The Auditors' Report does not contain any qualification. Notes to Accounts and Auditors' remarks in their report are 

self-explanatory and do not call for any future comments. 

 

17. BOARD’S COMMENT ON THE AUDITORS’ REPORT 

 

The observations of the Statutory Auditors, when read together with the relevant notes to the accounts and accounting 

policies are self explanatory and do not call for any further comment. 

 

18. EXTRACT OF ANNUAL RETURN 

 

As required pursuant to section 92(3) of the Companies Act, 2013 and rule 12(1) of the Companies (Management and 

Administration) Rules, 2014 an extract of annual return in MGT-9 as a part of this Annual Report. 

 

19. PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER SECTION 186 : 

 

The Company has not given any loans, made investment, gave guarantee or provided security as per the provisions of 

Section 186 of the Companies Act, 2013. 

 

20. DEPOSIT : 

 

The Company has neither accepted nor renewed any deposits during the year under review. 

 

21. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES : 

 

The Company had entered into related party transaction during the current year. The Company presents all related 

party transactions before the Board specifying the nature, value, and terms and conditions of the transaction. 

Transactions with related parties are conducted in a transparent manner with the interest of the Company and 

Stakeholders as utmost priority. 

FORM AOC- 2 giving details about the related party transaction during the year is attached as annexure of 

Board Report  

22. DISCLOSURE UNDER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, 

PROHIBITION AND REDRESSAL) ACT, 2013 



The company has in place a policy for prevention of sexual harassment in accordance with the requirements 

of the Sexual Harassment of women at workplace (Prevention, Prohibition & Redressal) Act, 2013. Internal 

Complaints Committee was formed on 06th February 2017 which was subsequently reconstituted on 03rd 

August 2024 and 18th May 2024. 

All employees (permanent, contractual, temporary, trainees) are covered under this policy. The Company 

did not receive any complaint during the year 2023-24. Board of Directors reviewed the Policy in its 

meeting held on 03rd August 2023 and 18th May 2024. 

23. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREGIN EXCHANGE EARNING 

AND OUTGO 

The details of conservation of energy, technology absorption, foreign exchange earning and outgo are as follows: 

Conservation Of Energy 

(i) the steps taken or impact on conservation of energy Company's operation does not consume 

significant amount of energy. 

(ii) the steps taken by the company for utilizing alternate 

sources of energy. 

Not applicable, in view of comments in clause (i)  

(iii) the capital investment on energy conservation 

equipment's 

Not applicable, in view of comments in clause (i)  

 

Technology Absorption 

 

(i) the effort made towards technology absorption 

The Company has adopted BRP system for 

smooth running of its business and better 

completion  

 

Implementation –Online based insurance policy 

issuance through the Company website is in 

process in order to attract tech customers and to 

give better comparison of various insurance 

products of various insurance companies. 

(ii) the benefits derived like product improvement cost 

reduction product development or import 

substitution 

These technology brings more business to the 

Company with lesser man power inception and 

will be cost-effective 



(iii) in case of imported technology (important during the 

last three years reckoned from the beginning of the 

financial year) Nil 

  (a) the details of technology imported   

  (b) the year of import;   

  (c) whether the technology been fully absorbed   

  

(d) if not fully absorbed, areas where absorption has 

not taken place, and the reasons thereof   

(iv) the expenditure incurred on Research and 

Development 
Nil 

 

Foreign exchange earnings and outgo 

During the year, the total foreign exchange used was Rs. Nil and the total foreign exchange earned was Rs. 

Nil 

24. COST RECORD 

The provision of Cost audit as per section 148 is not applicable on the Company 

25. TRANSFER OF AMOUNTS TO INVESTOR EDUCATION AND PROTECTION FUND 

 

Your Company did not have any funds lying unpaid or unclaimed for a period of seven years. Therefore, there were 

no funds which were required to be transferred to Investor Education and Protection Fund (IEPF) 

 

26. INTERNAL FINANCIAL CONTROL 

The Company has in place adequate internal financial controls with reference to financial statements. 

During the year, such controls were tested and no reportable material weakness in the design or operation 

was observed. 

 

27. DIRECTORS' RESPONSIBILITY STATEMENT 

The Directors’ Responsibility Statement referred to in clause (c) of sub-section (3) shall state that— 

(a) in the preparation of the annual accounts, the applicable accounting standards had been followed along 

with proper explanation relating to material departures; 

(b) the directors had selected such accounting policies and applied them consistently and made judgments 

and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 

company at the end of the financial year and of the profit and loss of the company for that period; 



(c) the directors had taken proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of this Act for safeguarding the assets of the company and for preventing 

and detecting fraud and other irregularities; 

(d) the directors had prepared the annual accounts on a going concern basis; and 

(e) the directors had devised proper systems to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively. 

28. DECLARATION BY INDEPENDENT DIRECTOR UNDER SECTION 149 (6) 

• Company has appointed 3 Independent Directors under Section 149(4) and Rule 4 of the 

Companies (Appointment and Qualification of Directors) Rules, 2014 during the FY 2023-24 and 

declaration have been obtained at the beginning of F.Y. 2023-24. Independent directors ensures 

that the company follows good corporate governance practices, including transparency, 

accountability, and fairness and monitors the company’s compliance with legal and regulatory 

requirements. They participate in the evaluation of the performance of the board and its committees 

and Help in the development and succession planning for board members and senior management. 

They also bring independent judgment to bear on issues of strategy, performance, risk management, 

and resources and ensure that decisions are made objectively and in the best interest of the company 

and its stakeholders 

29. ACKNOWLEDGEMENT 

The Directors acknowledge the dedicated service rendered by all employees and support rendered by the 

employees of holding Company and customers. The directors specially thank the auditors, bankers and all 

stakeholders for their contribution to the growth of the company. The Directors also pay their homage to 

the patrons behind this initiative who have sought eternal abode.  

 

For and on behalf of Board 

Manappuram Insurance Brokers Limited 

 

 

 

                Sd/- Sd/-  
Jyothi Prasannan                      V.P. Nandakumar 

                                                                                               Director                                       Director 

       (DIN:- 00044371)                      (DIN:- 00044512) 

 

 

Place : Valapad 

Date  :  18th May 2024                                                                                                                                    

 

 



FORM NO. AOC -2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014. 

Form for Disclosure of particulars of contracts/arrangements entered into by the company with related 

parties referred to in sub section (1) of section 188 of the Companies Act, 2013 including certain arms 

length transaction under third proviso thereto. 

 

1.    Details of contracts or arrangements or transactions not at Arm’s length basis. 

Particulars Details 

Name (s) of the related party & nature of relationship NA 

Nature of contracts/arrangements/transaction NA 

Duration of the contracts/arrangements/transaction NA 

Salient terms of the contracts or arrangements or transaction 

including the value, if any 

NA 

Justification for entering into such contracts or arrangements 

or transactions’ 

NA 

Date of approval by the Board NA 

Amount paid as advances, if any NA 

Date on which the special resolution was passed in General 

meeting as required under first proviso to section 188 

NA 

 

2.    Details of contracts or arrangements or transactions at Arm’s length basis: 

 

SL. 

No. 

Particulars Details 

1. Name (s) of 

the related 

party & nature 

of relationship 

Manappuram Finance Limited Manappuram Comptech And Consultants Limited 

 

 



 

Sd/- 

V.P. Nandakumar                                                                                                     Place : Valapad 

Chairman                                                                                                          Date  :  18th May 2024                                                              

DIN : 00044512  

 

 

 

 

2. Nature of 

contracts/arra

ngements/tran

saction 

1. Rent and Reimbursement of Expense 

2. MADU Platform license fees 

1. IT supporting service charge 

2. Paperless office module usage & hosting fee 

3. Security solution & monitoring service charge 

4. Seqrite endpointT security user fee  

5. Paperless hosting charge 

 

3.  Duration of 

the 

contracts/arra

ngements/tran

saction 

1. 11 months  

2. Annual 

Annual  

4. Salient terms 

of the 

contracts or 

arrangements 

or transaction 

including the 

value, if any 

1. Rent and Reimbursement of Expense 

2.    MADU Platform license fees 

1. IT supporting service charge 

2. Paperless office module usage & hosting fee 

3. Security solution & monitoring service charge 

4. Seqrite endpointT security user fee  

5. Paperless hosting charge 

 

5. Date of 

approval by 

the Board 

15th March 2023 

 

1. 08th May 2023 

2. 08th May 2023 

3. 04th November 2022 

4. 08th May 2023. 

5. 08th May 2023 

6. Amount paid 

as advances, if 

any 

NIL NIL 



FORM NO. MGT 9 

EXTRACT OF ANNUAL RETURN 
 

As on financial year ended on 31.03.2024 

 

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & 

Administration) Rules, 2014. 

 

I. REGISTRATION & OTHER DETAILS: 

 

CIN U66010KL2002PLC015699 

Registration Date 17/10/2002 

Name of the Company MANAPPURAM INSURANCE BROKERS LIMITED 

Category/Sub-category of 

the Company 

Company limited by Shares 

Non-Govt company 

Address of the Registered 

office  & contact details 

2nd Floor, Manappuram House (Old Building) Valapad Thrissur 

Thrissur KL 680567 IN 

Ph:- +91-7594810201 

Whether listed company Unlisted 

Name, Address & contact 

details of the Registrar & 

Transfer Agent, if any. 

NA 

 

 

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY (All the business activities contributing 10 % or more 

of the total turnover of the company shall be stated) 

 

S. No. Name and Description of main 

products / services 

NIC Code of the 

Product/service 

  

%  to total turnover of the company 



1 Insurance brokerage and agency 

services 

66210 100%  

 

III.  PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES - 

S. 

NO 

NAME AND 
ADDRESS OF  

COMPANY 

CIN/GLN HOLDING/ 
SUBSIDIARY/ 

ASSOCIATE 

% of 
shares 
held 

Applicable 
Section 

1 Manappuram 

Finance Limited 

L65910KL1992PLC006623 HOLDING 
COMPANY 

100% 2(87) (ii) 

      

 

 

 

 

 

IV. SHARE HOLDING PATTERN (Equity Share Capital Breakup as percentage of Total Equity) 

  Category-wise Share Holding 

 

Category of 

Shareholders 

No. of Shares held at the beginning 

of the year[As on 31-March-2023] 

No. of Shares held at the end of the year[As 

on 31-March-2024] 

% 

Change 

during 

the year         Dem

at 

Physical Total % of 

Total 

Shares 

Demat Physical Total % of 

Total 

Shares 

A. Promoters                   

(1) Indian     
 

  
  

a) Individual/ 

HUF 

    

 

  

  

b) Central 

Govt 

    

 

  

  

c) State 

Govt(s) 

    

 

  

  



d) Bodies 

Corp. 

NIL 

 

1570000 

 

1570000 100% 1570000 

 

1570000 1570000 100% NIL 

 

e) Banks / FI     
 

  
  

f) Any other     
 

  
  

Total 

shareholding 

of Promoter 

(A) 

NIL 

 

1570000 

 

1570000 100% 

1570000 

 

 

1570000 1570000 100% 

NIL 

  
         

B. Public 

Shareholding 
         

1. Institutions 
         

a) Mutual 

Funds 
         

b) Banks / FI 
         

c) Central 

Govt 
         

d) State 

Govt(s) 
         

e) Venture 

Capital Funds 
         

f) Insurance 

Companies 
         

g) FIIs 
         



 h) Foreign 

Venture 

Capital Funds 
         

i) Others 

(specify) 
         

Sub-total 

(B)(1):- 
         

2. Non-

Institutions NIL 

NIL NIL NIL NIL NIL NIL NIL NIL 

a) Bodies 

Corp.          

i) Indian          

ii) Overseas          

b) Individuals          

i) Individual 

shareholders 

holding 

nominal 

share capital 

up to Rs. 1 

lakh          

ii) Individual 

shareholders 

holding 

nominal 

share capital 

in excess of 

Rs 1 lakh          

c) Others 

(specify)          

Non Resident 

Indians          



Overseas 

Corporate 

Bodies          

Foreign 

Nationals          

Clearing 

Members          

Trusts          

Foreign 

Bodies - D R          

Sub-total 

(B)(2):- 

NIL NIL NIL NIL NIL NIL NIL NIL NIL 

Total Public 

Shareholding 

(B)=(B)(1)+ 

(B)(2)          

C. Shares 

held by 

Custodian for 

GDRs & 

ADRs 

NIL NIL NIL NIL NIL NIL NIL NIL NIL 

Grand Total 

(A+B+C) 

NIL 

 

1570000 

 

1570000 100% 

1570000 

 

1570000 1570000 100% 

NIL 

 

 

B) Shareholding of Promoter- 

 

S

N 

Shareholder’s 

Name 

Shareholding at the beginning of the 

year 

Shareholding at the end of the year % 

change 



  

  No. of 

Shares 

% of 

total 

Shares of 

the 

company 

%of Shares 

Pledged / 

encumbered 

to total shares 

No. of 

Shares 

% of total 

Shares of 

the company 

% of Shares 

Pledged / 

encumbered to 

total shares 

in 

shareho

lding 

during 

the year 

1 Manappuram 

Finance 

Limited 1570000 100% NIL 1570000 100% NIL 

- 

 

C) Change in Promoters’ Shareholding (please specify, if there is no change)- There is no change in the 

shareholding of promoters during the year 2023-24 

 

SN Particulars Shareholding at the 

beginning of the year 

Cumulative Shareholding 

during the year 

No. of 

shares 

% of total 

shares of the 

company 

No. of 

shares 

% of total 

shares of the 

company 

 At the beginning of the year NIL NIL NIL NIL 

 Date wise Increase / Decrease in 

Promoters Shareholding during the year 

specifying the reasons for increase / 

decrease (e.g. allotment /transfer / 

bonus/ sweat equity etc.): 

NIL NIL NIL NIL 

 At the end of the year NIL NIL NIL NIL 

 

D) Shareholding Pattern of top ten Shareholders:  

     (Other than Directors, Promoters and Holders of GDRs and ADRs): 

 

SN For Each of the Top 10 

Shareholders 

Shareholding at the 

beginning 

of the year 

Cumulative 

Shareholding during the 

Year 



No. of 

shares 

% of total 

shares of 

the 

company 

No. of 

shares 

% of total 

shares of 

the 

company 

 NIL 
    

 
     

 

E) Shareholding of Directors and Key Managerial Personnel: 

 

SN Shareholding of each Directors and each 

Key Managerial Personnel 

Shareholding at the 

beginning 

of the year 

Cumulative 

Shareholding during the 

Year 

No. of 

shares 

% of total 

shares of 

the 

company 

No. of 

shares 

% of total 

shares of 

the 

company 

1 V.P. Nandakumar (On behalf of Manappuram Finance Limited) 

 At the beginning of the year 1 share 0% 1 share 0% 

 Date wise Increase / Decrease in Promoters 

Shareholding during the year specifying 

the reasons for increase /decrease (e.g. 

allotment / transfer / bonus/ sweat equity 

etc.): 

0 shares 0% 1 share 0% 

 At the end of the year 1 share 0% 1 share 0% 

2 Jyothi Prasannan (On behalf of Manappuram Finance Limited) 

 At the 

beginning of the year 

1 share 0% 1 share 0% 

 Date wise Increase / Decrease in Share 

holding during the year 

specifying the reasons for increase / 

decrease (e.g. 

0 shares 0% 1 share 0% 



allotment / transfer / bonus/ sweat equity 

etc): 

 At the End of the year 1 share 0% 1 share 0% 

3 B.N. Raveendra Babu(On behalf of Manappuram Finance Limited) 

 At the 

beginning of the year 

1 share 0% 1 share 0% 

 Date wise Increase / Decrease in Share 

holding during the year 

specifying the reasons for increase / 

decrease (e.g. 

allotment / transfer / bonus/ sweat equity 

etc): 

0 shares 0% 1 share 0% 

 At the End of the year 1 share 0% 1 share 0% 

4 Adv. V.R. Ramachandran 

 At the 

beginning of the year 

0 shares 0% 0 shares 0% 

 Date wise Increase / Decrease in Share 

holding during the year 

specifying the reasons for increase / 

decrease (e.g. 

allotment / transfer / bonus/ sweat equity 

etc): 

0 shares 0% 0 shares 0% 

 At the End of the year 0 shares 0% 0 shares 0% 

5 M.N. Gunavardhanan 

 At the 

beginning of the year 

0 shares 0% 0 shares 0% 

 Date wise Increase / Decrease in Share 

holding during the year 

specifying the reasons for increase / 

decrease (e.g. 

allotment / transfer / bonus/ sweat equity 

etc): 

0 shares 0% 0 shares 0% 

 At the End of the year 0 shares 0% 0 shares 0% 

6 Subrahmanyam K 

 At the 

beginning of the year 

0 shares 0% 0 shares 0% 



 Date wise Increase / Decrease in Share 

holding during the year 

specifying the reasons for increase / 

decrease (e.g. 

allotment / transfer / bonus/ sweat equity 

etc): 

0 shares 0% 0 shares 0% 

 At the End of the year 0 shares 0% 0 shares 0% 

7 K.M. Rajesh 

 At the 

beginning of the year 

0 shares 0% 0 shares 0% 

 Date wise Increase / Decrease in Share 

holding during the year 

specifying the reasons for increase / 

decrease (e.g. 

allotment / transfer / bonus/ sweat equity 

etc): 

0 shares 0% 0 shares 0% 

 At the End of the year 0 shares 0% 0 shares 0% 

8 Shanto Paul 

 At the 

beginning of the year 

0 shares 0% 0 shares 0% 

 Date wise Increase / Decrease in Share 

holding during the year 

specifying the reasons for increase / 

decrease (e.g. 

allotment / transfer / bonus/ sweat equity 

etc): 

0 shares 0% 0 shares 0% 

 At the End of the year 0 shares 0% 0 shares 0% 

9 Anjurose Paulson 

 At the 

beginning of the year 

0 shares 0% 0 shares 0% 

 Date wise Increase / Decrease in Share 

holding during the year 

specifying the reasons for increase / 

decrease (e.g. 

allotment / transfer / bonus/ sweat equity 

etc): 

0 shares 0% 0 shares 0% 



 At the End of the year 0 shares 0% 0 shares 0% 

 

F) INDEBTEDNESS -Indebtedness of the Company including interest outstanding/accrued but not due for 

payment. 

 

  

Secured Loans 

excluding 

deposits 

Unsecured 

Loans 
Deposits 

Total 

Indebtedness 

Indebtedness at the beginning of the 

financial year 

i) Principal Amount 

ii) Interest due but not paid 

iii) Interest accrued but not due 

NIL NIL NIL NIL 

Total (i+ii+iii) NIL NIL NIL NIL 

Change in Indebtedness during the 

financial year 

• Addition 

• Reduction 

NIL NIL NIL NIL 

Net Change NIL NIL NIL NIL 

Indebtedness at the end of the financial 

year 

i) Principal Amount 

ii) Interest due but not paid 

iii) Interest accrued but not due 

NIL NIL NIL NIL 

Total (i+ii+iii) NIL NIL NIL NIL 

 

XI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL- NIL 

A. Remuneration to Managing Director, Whole-time Directors and/or Manager: 

SN. Particulars of Remuneration Name of MD/WTD/ Manager Total Amount 

    NIL NIL NIL NIL   

1 Gross salary           



(a) Salary as per provisions contained 

in section 17(1) of the Income-tax Act, 

1961 

          

(b) Value of perquisites u/s 17(2) 

Income-tax Act, 1961 

          

(c) Profits in lieu of salary under section 

17(3) Income- tax Act, 1961 

          

2 Stock Option           

3 Sweat Equity           

4 Commission 

-  as % of profit 

-  others, specify… 

  

  

          

5 Others, please specify 

  

  

          

  Total (A) 

  

  

          

  Ceiling as per the Act 

  

  

          

 

B. Remuneration to other directors 

 

SN. Particulars of 

Remuneration 

Name of Directors Total Amount 

1 Independent 

Directors 

M.N. 

Gunavardhanan 

Adv. 

Ramachandran 

Subrahmanyam 

K 

  

Fee for attending 

board committee 

meetings 

4,60,000 4,75,000 4,95,000 

 

 

 

14,30,000/- 

Commission 5,00,000 NIL 5,00,000 10,00,000/- 

Others, please 

specify 

NIL NIL NIL NIL 

Total (1) 9,60,000 4,75,000 9,95,000 24,30,000/- 

2 Other Non-

Executive Directors 

V.P. Nandakumar  Jyothi Prasannan   



Fee for attending 

board committee 

meetings 

NIL 2,95,000 

 

 

 

2,95,000/- 

Commission  NIL 5,00,000  5,00,000/- 

Others, please 

specify   NIL   

  Total (2) NIL 7,95,000  7,95,000/- 

  Total (B)=(1+2)    32,25,000/- 

  

Total Managerial 

Remuneration 

   32,25,000/- 

  

Overall Ceiling as 

per the Act 

NA NA NA NA 

 

C. REMUNERATION TO KEY MANAGERIAL PERSONNEL OTHER THAN MD/MANAGER/WTD 

   

SN Particulars of 

Remuneration 

 Key Managerial Personnel 

    CEO CEO CS CFO Total 

1 Gross salary Mr. K. M. 

Rajesh 

Mr. 

Jayaprasad 

K.J. 

Anjurose 

Paulson 

Shanto Paul   

(a) Salary as per 

provisions contained in 

section 17(1) of the 

Income-tax Act, 1961 

2,89,225/- 9,11,222/- 13,03,461/- 27,41,863/- 52,45,771/- 

(b) Value of perquisites 

u/s 17(2) Income-tax Act, 

1961 

NIL NIL NIL NIL NIL 

(c) Profits in lieu of 

salary under section 

17(3) Income-tax Act, 

1961 

NIL NIL NIL NIL NIL 



2 Stock Option NIL NIL NIL NIL NIL 

3 Sweat Equity NIL NIL NIL NIL NIL 

4 Commission NIL NIL NIL NIL NIL 

  -  as % of profit NIL NIL NIL NIL NIL 

   others, specify… 

Performance Bonus 

NIL NIL NIL NIL NIL 

5 Others, please specify NIL NIL NIL NIL NIL 

  Total 2,89,225/- 9,11,222/- 13,03,461/- 27,41,863/- 52,45,771/- 

 

 XII. PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCES: 

Type Section of the 

Companies Act 

Brief 

Description 

Details of Penalty 

/ Punishment/ 

Compounding 

fees imposed 

Authority 

[RD / NCLT/ 

COURT] 

Appeal made, 

if any (give 

Details) 

A. COMPANY 

Penalty NIL NIL NIL NIL NIL 

Punishment NIL NIL NIL NIL NIL 

Compounding NIL NIL NIL NIL NIL 

B. DIRECTORS 

Penalty NIL NIL NIL NIL NIL 

Punishment NIL NIL NIL NIL NIL 

Compounding NIL NIL NIL NIL NIL 

C. OTHER OFFICERS IN DEFAULT 

Penalty NIL NIL NIL NIL NIL 

Punishment NIL NIL NIL NIL NIL 

Compounding NIL NIL NIL NIL NIL 
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INDEPENDENT AUDITOR'S REPORT

2

To the Members of Manappuram lnsurance Brokers Limited

Report on the Audit of lnd AS Financial Statements

1. Opinion
We have audited the accompanying lnd AS financial statemenls of Manappuram lnsurance
Brokers Limited ("the company"), which comprise the Balance sheet as at March 31,2024,lhe
Statement of Profit and Loss (including Othei Comprehensive lncome), the Sta6ment of Cash
Flows and the Statement of Changes in Equity for the year then ended and notea to the lnd AS
financial statements includ-ing a. summary of material accounting policies and othei explanatory
information (hereinafter referred to as ,,lnd AS financial statemeits,,l.

ln our opinion and to the best of our information and according to the explanations given to us,the aforesaid lnd AS financial statements give the information-required oy the companies Act,2013 ("the Act) in the manner so required and give a true and fair view in conformity with the
lndian Accounting Standards prescribed under Section 133 of the Act, read with the Companies(lndian Accounting standards) Rures, 2015, as amended (,,rnd AS,,) and other accountingprinciples generally accepted in lndia, of the state of affairs bt tn" c#l"ny-as-at March 3.1 ,2024,lrs profit, totar comprehensive income, changes in equity and its cashhows for the year
ended on that date.

lnformation other than the rnd As financiar statements and Auditor,s report thereon
The company's Board of Directors ts.responsible for the preparation of the other information.The other information comprises the infoimation incruded'in'the nnnual'nlport-'uri'-io", norinclude the lnd AS financiar statements ana ou,. aroitors ieport thereon. The Annuar Report isexpected to be made available to us after the date of ourauditor,s report.

our opinion on the lnd AS financial statements does not cover the other information and we willnot express any form of assurance conclusion thereon.

@

3

Basis for Opinion
We conducted our audit of the lnd AS financial statements in accordance with the Standards onAuditing specified under Section 143(10) of the Act. our responsibilities under those Standardsare further described in the Auditols Responsibilities for the Audit of the lnd AS Financialstatements section of our report- we are independent oflhe company in 

"c"oro"nc" 
w,tn tnecode of Ethics issued by the lnstitute of charteied Accouniants of lndia together witn Ge etnicarrequirements that are relevant to our audit ofthe lnd AS financial statemenG unJeiine proui.ion.of the Act and the Rures thereunder, and we have tumrreo our other ethicar ,".pono:Lir,1", inaccordance with these requirements and the Code of Ethics. we believe that the audit evidencewe have obtained is sufficient and appropriate to provioe atasrs ror our oiinion * tnl-tinrn.rrrstatements.
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4.

ln connection with our audit of the lnd AS 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 lnd AS finanjal statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the other information included in the above reports, if we conclude that there is
material misstatement therein, we are required to communicate the matter to those cnaigeo witngovernance and determine the actions under the applicable laws and regulations.

Management's Responsibility for the lnd AS 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 lnd AS financial statements that give a tiuelnO tair
view of the financial position, financial performance, total comprehensive in-come, changes rn
equity and cash flows of the company in accordance with the accounting principles generally
accepted in lndia, including the lnd AS accounting standards specified unjer section tig ot tne
Act read with the companies (rndian Accounting standards) Rures, 201s as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the comiany ano tor pieventing ano
detecting frauds and other inegularities; serection and apprication oi approprilte accountingpolicies; making judgments and estimates that are reasonable and piudent; and design,
implementation and maintenance of adequate internal financial controls, ftrat weie oplrating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to thepreparation and presentation of the lnd AS financial statements that givi a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the lnd AS financial statements, company's Board of Directors is responsible for
assessing 

. 
the company's abirity to continue as a going concern, discrosing, as appricabre,

matters related to going concern and using the going concern basis of 
"c"or-niing 

urirlss me
Board of Directors either intends to liquidate the company or to cease operationis, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company,s financial reportingprocess.

Auditor's Responsibilities for the Audit of the lnd AS Financial statements
our objectives are to obtain reasonable assurance about whetherthe lnd AS financial statementsas a whole are free from material misstatement, whether due to fraud or error, and to rssue anauditor's report that includes our opinion. Reasonable assurance is a high level of assurance butis not a guarantee that an audit conducted in accordance with standardl on 

"rJitinj*itt 
,r*"y,detect a material misstatement when it exists. Misstatements can arise from fraud or error andare considered materiar if, individua y or in the aggregate, they could ,easonauly uL expected toinfluence the economic decisions of users ta-k6n 

-on 
ihe oasis of these lnd AS financiarstatements.

@

5.
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As part of an audit in accordance with Standards on auditing, we exercise professional judgment
and maintain professional skepticism throughout the audit.'We also:

i)

i) ldentify and assess the risks of material misstatement of the lnd AS 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.

ii) 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 Aat,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls system in respect of financial statement in place and the operating
effectiveness of such controls

iii) Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

iv) conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a malerirl uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the company to
continue as a going concern. lf we conclude that a material uncertainty exists, we are required
to draw attentaon in our auditor's report to the related disclosures in the lnd AS 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 as a going concern.

v) Evaluate the overall presentation, structure and content of the lnd AS financial statements,
including the disclosures, and whether the lnd AS financial statements represent the underlying
transactions and events in a manner thal achieves fair presentation.

we communicate with those charged with governance regarding, among other matters, the
pla-nned scope and timing of the audit and significant auoii tinoings, inctuding any significant
defrciencies 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.

Report on Other Legal and Regulatory Requirements
As required by the companies (Auditor's report) order, 2o2o ("the order") issued by the central
Government of lndia in terms of sub-section (11) of section 143 of the Act, we give in the
"Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the orde-r.

@
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ii) As required by section 143 (3) of the Act, based on our audit 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 forthe purpose of our audit of lnd AS Financial Statements.

b) ln our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books.

c) The Balance Sheet, Statement of Profit and Loss including Other Comprehensive lncome, the
Statement of Cash Flow and the Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account.

d) ln our opinion, the aforesaid lnd AS financial statements comply with the lnd AS specified
under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of written representations received from the directors as on March 31,2024,
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31 , 2024, ftom being appointed as a direclor in terms of section 164 (2) of the Act.

0 With respect to the adequacy ofthe internal financial controls in respect offinancial statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in
"Annexure B" to this report.

g) With respect to the other matters to be included in the Auditor's Report in accordance wath 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

h) 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, 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 the financial position in its

lnd AS financial statements-Refer note 26 to the lnd AS financial statements,

ii. The Company did not have any long{erm contracts including derivative contracts for which
there were any material foreseeable losses; and

iii. There were no amounts which were required to be transferred to the lnvestor Education and
Protection Fund by the Company.

iv. (a)The management has represented that, to the best of it's 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 krnd of
funds) by the company or to any other person(s) or entity(ies), including foreign entities
("lntermediaries") with the understanding, whether recorded in writing or othenvise, that the
lntermediary shall, whether directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the company (,,Ultimate

@



CHAR?ERED
ACCOUNTANTS

(b)The management has represented that, to the best of it's knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the
Company 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,
whether, directly or indirectly, lend or invesl in other persons or entities identifled 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; and

(c)Based on the audit procedures that has been considered reasonable and appropriate tn
the circumstances, nothing has come to their 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. The dividend declared and paid during the year by the Company is in compliance with section
123 of the Companies Act, 201 3.

vr. Based on ourexamination which included test checks, the company has used an accounting
software for maintaining its books of account for the financial year ended March 31, 2024, which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further, during the course of our audit
we did not come across any instance of audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 01,
2023, reporting under Rule 1 1 (g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention is not applicable
for the financial year ended March 31,2024.

For Mukund M. Chitale & Co.
Chartered Accountants

Regn. No. 106655W

(V A Chougule)
Partner
M No. 132680

UDIN: 24'l 326808KFUMC9532

Date: May 18,2024
Place: Valpad
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Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;
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Annexure A to the lndependent Auditor's Report of even date on the lnd AS financial statements
of Manappuram lnsurance Brokers Limited

According to the information and explanations sought by us and given by the Company and the books
of account and records examined by us in the normal course of audit and to the best of our knowledge
and belief, we state that:

(i) a) A) The company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

B) The Company has maintained proper records showing full particulars of intangible assets

b) The Property, Plant and Equipment have been physically verified by the Management by end
of the year. According to the information and explanation given to us no material
discrepancies were noticed on such verification.

c) According to the information and explanations given to us and on the basis of our
examination of the records of the company, there are no immovable properties held in the
name of the company. Accordingly, clause 3(i)(c) of the order is not applicable to the
Company.

d) The company has not revalued its property, plant and Equipment (including Right-of -use
assets) or other intangible assets during the year.

e) No proceedings have been initiated or is pending against the company as at March 31,2024
for holding any benami property under the Benami rransactions (prohibition) Act, 19gg (45
of 1988) and rules made thereunder.

(ii) a) The company is in the business of providing insurance broking services and does not hold
any inventory. Therefore, the provision of clause 3(ii)(a) of the said order is not applicable to
the Company.

b) According to the information and explanations given to us, the company has not been
sanctioned any working capital limits in excess of Rs. 5 crores, in aggregate, at any point of
time during the year, from banks or financial institutions on the basis of security of current
assets. Therefore, the provision of clause 3(ii)(b) of the said order is not applicable to the
Company.

w

Referred to in paragraph [6(i)] under Report on other Legal and Regulatory Requirements of
our report of even date



MUKUND
M. CHITALE
& co.

CHARTERED
ACCOUNTANTS

(iii)

(iv)

(v)

(vi)

(vii)

The Company has not made investments in, provided any guarantees or securities or granted
any loans and advances or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability partnerships or any other parties including but
not limited to subsidiaries, Joint ventures and associates or promoters, related parties as defined
in clause (76) of section 2 of the companies Act, 2013. Hence provision of clause
3(iii)(a),(b), (c), (d), (e), (0 is not appticabte.

The company has not granted any roans or made any investment, or provided any guarantees
or security to the parties covered under section 195 and section 1g6 of the companies Act,
2013. Hence, reporting under clause 3(iv) ofthe order is not applicable.

The company has not accepted any deposits within the meaning of Seciions 73 to 76 of the Act
and the companies (Acceptance of Deposits) Rures, 2014 (as amended) or amounts which are
deemed to be deposits. Hence, reporting under crause 3(v) of the order is not appricabre.

The maintenance of cost records has not been specified by the Central Government under sub-
section (1) of section 148 ofthe Companies Act, 2013 forthe business activities carried out by
the company. Hence, reporting under crause (vi) of the order is not appricabre to the company.

According to the information and expranations given to us, in respect of statutory dues:
a) the Company is regular in depositing with appropriate authorities undisputej statutory dues

including Provident Fund, Emproyees' state rnsurance, rncome Tax, sares Tax, service
Tax, Goods and Services Tax, Value Added Tax, Customs Duty, Excise Duty, Cess and
other statutory dues appricabre to it with the appropriate authorities as per the avairabre
records as far as ascertained by us on our verification.

According to the information and expranations given to us, there are no undisputed dues in
respect of provident fund, income-tax, service tax, sales{ax, duty of customs, varue added
tax, cess and other statutory dues which are outstanding, at the end, for a period of more
than six months from the date they became payable.

b) According to the information and explanations given to us, there were no disputed amounts
payable in respect of provident fund, Employees'state lnsurance, income-tax, service tax,
sales-tax, duty of customs, varue added tax, cess and other material statutory dues in
arrears as at 31st Match 2024.

(viit) There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the lncome
Tax Act. 1961 .

@
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(ix) a) The Company has not taken any loans or other borrowings from any lender. Hence reporting
under clause 3(ix) (a) of the Order is not applicable.

c) The Company has not taken any term loan during the year and there are no outstanding
term loans at the beginning of the year and hence, reportrng under clause 3(ix)(c) of the
Order is not applicable.

d) No funds have been raised on shortterm basis and hence, reporting under clause 3(ix)(d)
of the Order is not applicable.

e) On an overall examination of the financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its
subsidiary.

(x) a) According to the information and explanations given by the management, the Company
has not raised any money by way of initial public offer or further public offer (including debt
instruments) or term loans and hence reporting under paragraph 3(xXa) ofthe Order is not

applicable to the Company.

b) During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally) and hence
reporting under clause 3(xxb) of the Order is not applicable.

(xi) a) During the course of our examination of books of accounts and as far as records/details
made available and verified by us and according to the information and explanations given

to us, there were no instance of fraud by the company or any material fraud on the
company has been noticed or reported during the year.

b) No report under sub-section (12) of section '143 of the Companies Act has been filed in

Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014

with the Central Government, during the year and upto the date of this report by the

statutory auditor.

@

b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

0 The Company has not raised any loans during the year and hence reporting on clause 3(ix)(0
of the Order is not applicable.
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c) As represented to us by the Management, there were no whistle blower complaints
received by the Company during the year and upto the date of this report.

(xii) The Company is not a nidhi company and hence reporting under clause 3 (xii) of the Order is
not applicable to the Company.

(xiv) a) ln our opinion the Company has an adequate internal audit system commensurate with the
size and the nature of its business.

(xv)

b) We have considered, the internal audit reports for the year under audit, issued to the
Company during the year and till date of our audit report, in determining the nature, timing
and extent of our audit procedures.

According to the information and explanations given to us and based on our examination of
the records of the company, the company has not entered into non-cash transactions with
directors or person connected with them. Accordingly, provisions of clause 3 (xv) of the order
are not applicable to the Company.

(xvi) a) ln our opinion, the Company is not required to be registered under section 45-lA of the
Reserve Bank of lndia Act, 1934. Hence, reporting under clause 3(xvi) (a), (b) and (c) of
the Order is not applicable.

b) According to the information and explanations given to us, there are no core lnvestment
companies within the Group (as defined in the core lnvestment companies (Reserve
Bank) Directions, 201 6).

(xvii) The Company has not incurred cash losses during the financial year covered by our audit and
the immediately preceding financial year.

(xviii) There has been no resignation of the statutory auditor during the year

(xix) On the basis ofthe financial ratios, ageing and expected dates of realisation offinancial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our aftention,
which causes us to believe that any material uncertainty exists as on the date of the audit

a

(xiii) According to the information and explanations given by the management, transactions with
the related parties are in complaance with section 177 and 188 of the Act where applicable and
the details have been disclosed in the notes to the lnd AS financial statements, as required by
the applicable accounting standards.
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report indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within a period
of one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

The Company is not required to incur expenditure under Corporate Social Responsibility
(CSR) activity in compliance with the provision of section 135 of the Companies Act, 20'13.
Accordingly, reporting under clause 3 (xx) (a and b) of the order is not applicable for the year.

(xx)

For Mukund M. Chitale & Co.
Chartered Accountants

egn. No. 106655W

(v. A. c
Partner
Ittl No. 132680

UDIN: 241 326808KFUIVlC9532

Date: May 18, 2024
Place. Valpad

u
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Annexure B to the lndependent Auditor's Report of even date on the lnd AS financial statements
of Manappuram lnsurance Broker Limited

Referred to in paragraph [6(ii)(f)] under Report on Other Legal and Regulatory Requirements of
our report of even date

Report on the lnternal Financial Gontrols under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (,,the Act")

1. We have audited the internal financial controls with reference to lnd AS financial statements of
Manappuram lnsurance Broker Limited ("the company") as of March 31, 2024 in conjunction
with our audit of the lnd AS financial statements of the Company for the year ended on that date.

2. Management's Responsibility for lnternal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to lnd AS financial statements criteria
established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of lnternal Financial Controls over Financial Reporting (the
"Guidance Note") issued by the lnstitute of chartered Accountants of lndia" (lcAl). 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 busrness, including adherence to company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness ofthe accounting
records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

3. Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to lnd AS financial statements based on our audit. we conducted our audit in
accordance with the Guidance Note and the Standards on Auditing as specified under sectton
143(10) of the Act, to the extent applicable to an audit of internal financial controls and both
issued by the lnstitute of Chartered Accountants of lndia. 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 lnd
AS financial statements was established and maintained and if such controls operated effectively
in all material respects.

@
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our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to lnd AS financial statements and their
operating effectiveness. Our audit of anternal financial controls with reference to lnd AS financial
statements included obtaining an understanding of internal financial controls with reference to
lnd AS financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effecliveness of internal control based on the assessed risk.
The procedures selected depend on the auditor's judgment, including the assessment ofthe risks
of material misstatement of the lnd AS financial statements, whether due to fraud or error

We believe that the audit evidence we have obtained is sufficient and appropriate lo provide a
basis for our audit opinion on the Company's internal financial controls system with reference to
lnd AS financial statements.

Meaning of lnternal Financial controls with reference to lnd AS financial statements

A company's internal financial control with reference to lnd AS financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of lnd AS financial statements for external purposes in accordance with leneraly
accepted accounting principles. A company's internal financial control with reference to Ind AS
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 lnd AS financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company aie 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
lnd AS financial statements.

5. lnherent Limitations of lnternal Financial Controls with
statements

reference to lnd AS financial

Because of the inherent limitations of internal financial controls with reference to lnd AS 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 lnd AS financial statements to
future periods are subJect to the risk that the internal financial control with reference to lnd AS
financial statements may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.
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5. Opinion

ln our opinion, the Company has, in all material respects, an adequate internal financial controls

system with reference to lnd AS financial statements and such internal financial controls with

reference to lnd AS financial statements were operating effectively as at March 31, 2024, based

on the internal control with reference to lnd AS financial statements reporting criteria established

by the Company considering the essential components of internal control stated in the Guidance

Note on Audit of lnternal Financial Controls with reference to lnd AS financial statements issued

by the lnstitute of Chartered Accountants of lndia.

For Mukund M. Chitale & Co.
Chartered Accountants
Firm Regn. No. 106655W

(V A. Chougule)
Partner
M No. 132680

UDIN: 241 326808KFUMC9532

Date: May 18, 2024
Place: Valpad


















































































