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Independent Auditors® Review Report on Quarterly Financial Results and Year to Date Results of the
Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

To The Board of Directors,

Niva Bupa Health Insurance Company Limited (formerly known as Max Bupa Health Insurance Company
Limited)

We have reviewed the accompanying Statement of Unaudited Financial Results of Niva Bupa Health
Insurance Company Limited (formerly known as Max Bupa Health Insurance Company Limited) (“the
Company™), for the quarter ended 30 June 2022 (“the Statement™), being submitted by the Company pursuant
to the requirement of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended. including relevant circulars issued by the SEBI from time to time (“the
Listing Regulations, 2015™). as applicable and Insurance Regulatory and Dey elopment Authority of India
(the “IRDAI") orders guidelines/circulars. This Statement is responsibility of the Company's management
and has been approved by the Board of Directors. Our responsibility is to express a conclusion on the
Statement based on our review.

We conducted our review in accordance w ith the Standard on Review Engagements (SRE) 2410. “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity™ issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review is limited primarily to inquirjes
of company personnel and analytical procedures. applied to financial data and thus provides less assurance than
an audit. We have not performed an audit and accordingly. we do not express an audit opinion.

Based on our review conducted as above. nothing has come 1o our attention that causes us to believe that the
dccompanying Statement. prepared in accordance with the requirements of. the recognition and measurement
principles laid down in Accounting Standard (“AS™) 25. “Interim F inancial Reporting™, prescribed under section
133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting principles
generally accepted in India, to the extent applicable and are not inconsistent with the accounting principles as
prescribed in the Insurance Act, 1938 as amended by the Insurance Laws (Amendment) Act. 2015 (the “Insurance
Act”). the Insurance Regulatory and Development Authority Act. 1999 (the “IRDA Act™). the Insurance
Regulatory and Development Authority (Preparation of Financial Statement and Auditor’s Report of Insurance
Companies) Regulations. 2002 (the “Regulations™) and orders directions circulars issued by the IRDAL has not
disclosed in accordance with the presentation and disclosure framework prescribed in IRDAI circular No,
IRDA F&A/CIR'MISC /256092021 dated 30 September 2021 and the information required to be disclosed in
terms of Regulation 32 of the Listing Regulations. 2015. to the extent applicable, including the manner in which
it is to be disclosed, or that it contains any material misstatement,

Other Matter

The actuarial valuation of liabilities in respect to Claims Incurred but Not Reported (IBNR). including Claims
Incurred but Not Enough Reported (IBNER). prov isioning for Premium Deficiency and Free Look Reserve as at
30 June 2022 is the responsibility of the Company s Appointed Actuary ("Actuary ™) and has been duly certified
by the Actuary. The Actuary has also certified that in his opinion. the assumptions for such valuation are in
accordance with the guidelines and norms, if any. issued by Insurance Regulatory Dev elopment Authority of India
(‘the IRDAI’) and the Actuarial Society of India in concurrence with the IRDAL We have relied upon the
Appointed Actuary’s certificate in this regard for forming our conclusion on the accompanying Statement of the

Company.,




S R Batliboi & Co. LLP

Chartered Accountants
12" Floor. The Ruby.
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Telephone +91 22 6819 8000

TR Chadha & Co. LLP

Chartered Accountants
B-30. Kuthiala Building.
Connaught Place

New Delhs - 110001, India
Telephone +91 [ 1 4325 9900

The comparative financial information of the company for the three months ended 30 June 2021 and for the year
ended / three months period ended 31 March 2022 included in Unaudited Financial Results had been reviewed
and audited respectively, by the T R Chadha & Co. LLP and Nangia & Co LLP (the erstwhi le joint auditors), who
had expressed an unmodified conclusion and opinion respectively, thereon as per their report dated 27 July 2021

and 05 May 2022 respectively.

Our conclusion is not modified in respect of the above matters.

For S R Batliboei & Co. LLP
Chartered Accountants
FRN No. 301003E/E300005

per Shrawan Jalan
Partner

Membership No. 102102 m——

UDIN: 22102 102 AOSESX369D

Place: Mumbai
Date: 10 August 2022

For T R Chadha & Co. LLP
Chartered Accountants
FRN No. 00671 IN/N500028

Neeiia Goel
Partner
Membership No. 057986

UDIN: ) 20514 66A/05AY SLUG0

Place: New Delhi
Date: 10 August 2022
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N{VA BUPA HEALTH INSURANCE COMPANY LIMITED
[formerly known 25 Max Bupa Health Insurance Company Limited)
CIN: U66000012008PLC182918
REGISTRATION NO: 145, DATE OF REGISTRATION WITH IRDAI: FEBRUARY 15, 2010
Registered Address- C-8, First Floor Lajpat Nagar, Part 1 New Delhi - 110024, india
of Fi ial Its for the Quarter and Period ended June 30, 2022
[Pursuant to Regulation 52 of SEBI {Listing Obligations and Disclosure Require ments) Regulati 2015 as ded and read with SEBI circular
reference SEBI/HO/DDHS/DDHS_Oiv1/P/CIR/2022/6000000103 dated July 29, 2022}
Revenue Account (Rs in Lakhs)
3 ths ended Year ended
bl Particulars June 30, 2022 | March 31,2022} June 30,2021 | March 31, 2022
e Unaudited Audited Unaudited Audited
1]|Premium (Earned) net 51,548 57,020 34,148 1,75,251
2]Profit/lloss) on salefredemption of investments 62 94 2 533
3{Interest, Dividend & Rent — Gross 2.586 2,570 1,862 8,599
4|Other
a| Other Income
{1) Accreton/Amortisation of {Premium i/ Discount i69) {87} {118) {403)
b} Cantribution from Shareholders Funds
i) Towards Excess Expense of Management 4.637 12,032 3,491 27,172
5|Total {A) 59,764 71,629 359,385 2,11,152
6|Claims Incurred (Net) 29,418 28,092 29,213 1,08.863
7|Net Cc 3,605 7,076 1.558 12,042
§ Oparating Expentes rofated to Insurance 8 22,323 29,550 17,707 85,673
9[Premium Deficiency . - E
10{Total (B) 55,346 64,718 48,978 2,056,578
11[Operating Profit /{Loss) {A-B) 4,418 6,911 {9,593) 4,574
|Appropriations
Transfer to Shareholders’ fccount 4,918 £.911 {9,593} 4.574
Transfer to Catastrophe Reserve
Transfer to Other Reserves ~ - - E
TOTAL {€} 4,418 5,911 {3,593) 4,574




Nll\;l‘\ BUPA HEALTH INSURANCE COMPANY LIMITED
(formerty known as Max Bupa Health Insurance Company Limited)
CIN: U6B000DL2008PLC182918
REGISTRATION NO: 145, DATE OF REGISTRATION WITH IRDAL FEBRUARY 15, 2010
Registered Address- (-98, First Floor Lajpat Nagar, Part 1 New Dethi - 110024, india
Statement of Financial Results for the Quarter and Period ended June 30, 2022

{Pursuant to Regulation 52 of SEBI {Listing Obligations and Discl Requir ) Regulati 201595 ded and read with SEBI circular
reference SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 dated July 29, 2022]

Profit & Loss Account {Rs in Lokhs)
5 3 months ended Year Ended
n; Particulars June 30, 2022 | March 31,2022| June 30,2021 | March 31, 2022

Unaudited Audited Unaudited Audited
1 _|Operating Prafit/(Loss} 4,418 6,911 19.593) 4,574
2 jIncome From Investments
{a) Interest, Dividend & Rent — Gross 1,417 998 832 3,754
Profit an sale of investments 34 24 83 94
(c) {Loss on sale/ rad, ion of investments) - 5 N N
{d) Amortization of Premium / Discount on | (10) {21) {18} (34}
3 [Other Income
2) Gain/{toss) on Foreign Exchange Fluctuation 2 0 {12} (13)
{b) Interest Income 10 6 4 21
(c) Provisions written back S - 711
Total (A) 5,871 7,918 (8,704) 9,047
4 _|Provisions {Other Than T: )
{a} For diminution in the valug of investments - - (1,998)
{b} For doubtful debts 110 29 66 2,217
(c} Others - - - -
5 |Other Exp
{a) Expenses other than those related to Insurance Business [ i to iv)
1} Managerial Remuneration 123 59 59 244
It} interest on Subordinated debentures 667 436 652
1) Others 0 122 347
Iv} Director's Sitting fees 15 15 13 €6
{b) Contnibution to policyholders Funds towards Excess EOM 4,637 12,032 3,431 27,172
{c) Bad debts written off - .
|d] CSR Exgenses c s -
6 [Total Exp {B)) 5,552 12,703 3,635 28,700
7_|Profit/(Loss) Before Tax [A-B)} 319 (4,785} {12,339) {19,653}
8 |[Provision for Taxation - g
9 {Profit/(Loss} After Tax (7-8) 319 {4,785} {12,339) {19,653)
10 {Appropriat
(a) Interim dividends - - - -
{b) Proposed final dividend B - - -
{c} Dividend distribution tax ~ - -
{d) Debenture Redemgption Reserve - - - -
{e)Transfar to any Reserves or Other Accounts - s .

13 |Balance of Profit/(Loss) brought furward from last year/period {1,02,636) {97,851} {82,983} (82,983)

12 [Batance carried forward to Balance Sheet (1,02,317) {1,02,636}) {95,322) {1,02,636)
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Notes farming part of Flnancials Resuiis

Toe tmancial resuits kave baen prapared in accordance with *he reguirements af the recogmtion ane measurement prrcip'es under Seitisn 133 of the Companves Act. 2017 read
with relevant rules issued shereurdes and other accountirg ring pies genera ly agcepted in Inde, Lo the extent applicoble and are not inconsistent with the accsunting prinvpies as

ibed in the | Act, 1938 3c ded by the | Laws (Amamviment] Act, /015 {the “Insurance Act”), the nsurance Regulatory and Development Authorty Act,
1833 (tho “IRDA Act”), tha Insumn-e Reg, y and Devek sthonty (Preparation of Financal Statements and Auditas’s Repartof b ca G Repulations, 2002
[the “Regalativns™) and crders/directions/fairculars issued by thz HDAI ard has been p in o with the and disck tra ¥ presceibed 0 1IRDAT
srcular Mo IRDAJFEACIRAAISC/256/09/2021 dated September 30 2021 and tne nformanicn requited to ke discinsed In terms of Regulation 52 of the Listing Regulations, 2015, 1o
the ectant apphicanie

The above firanziai results for the quarter asd penod andea lune 39, 2022 haya baen d hy the Audit C M their meating held cn August 9, 2022 and are uprieed
oy the Boated of Ditecturs in their masting heud on August 10, 2722 and Luch resuits were reviewed by the o1t statutory auaitors, SR Batlber & Co WWh,, Charteres
Acvtiuntanis, and T R Chadha & Co LLP, Chartered Arcruntarts 'who nave fesued an unmod died cpinion on these financial rasults,

The main businezs of tne Compary is Heaith Inzurance Az cuch, thare am (o sepacate reportavle segments as £ar the Acczunting Standard {AS) - 27 Segmant Reporung' naviies
undar sectlon 133 of the Companies Act 2013, redu together w th paragraph 2 of tha Companies {Accounts) Aules 2015

Buing tha quarter ended June 33, 2022, the company has raised s Authonsed share capital to Rs 5,00,000 lakhs and alsa the Beard has ailoted 3,24,37, 107 equnty shares at ds
21 92 parshare (being fully paid up shares at premium of 55 21.92 each) . During the yuarter ended June 30, 2022 Campany has also issued 82,39,180 shases undar E30P schame

In terms of the & ! feation of defi detatls} second Amendmunt Rules, 2021, veef April 1, 2021, the Company would no longer be a listed camoeny as defined
under Companles Act, 2013, Acesedingly, in terms of Rule 18{7)(bl(v)B) of tha Companies {Share Capital and Debentures} Rutes , 2014, as amended v de Ministry of Corporate
Affaies notdrcation ne G.5.R 574 (€] doted August 16, 2015 , the G y Isreq d ta create Deb Rademption Resarve out of the profits ava labie for payment of dividend
The Company wifi assess the same at the year end i.e. March 31, 2023, Ia view of the seasonality of Industry, the financlal results for the quartess are net indicativo of fu! vesrs
expected performance
Fegulation 54{2) of the SEBI {Listing Obligatians and Uisclosura Regurements) Regulatreris, 2015 is not applicabe as the Company has tzsued unsezured non convertidle dabt
sazurities. Further, pursuant ta Regulation 5& {3, the company bas ma.ntatned 100% asset cover 1 case of non-convertible dabt securities, sufficient to discharge the princpal
amaount at all times for the debt securities.
The Company a3 filed an applicatiun for forbea-ancs for oxceading the Evpenses af Management {EOM) over the aliawanle limit for FY 2022 23 with IRDAI on Aprit 24, 2021 and
June 03, 2022, An appraval for forbrarance is yet tc be reca vad for the FY 2622 23, In aceordanze with Expense of Management Hegutations 2015, a sum of As 4,537 lakhs, which
13 In the excess of of over the aliowable himit, has been f i from R Account 1o Profit and Luss account for the three months pericd ended june
30, 2022
The Appainted Actuary has certified to the Company that actuaral estimates for IBNR {inclucting IBNEH) resarves have been determined wing actuarial principles. In the
daterminaticn, the Actuarial Practice Standards 13sued by the Instituta of Actuaries of India and any directians issued by the Autharity in this behalf have been followed. \Whera
wredible data is avadable, the Actuary has chosen to adopt the Chain Ladder Mathod. In other cases, expected ultimate loss ratic mathed cr fixed IBMR method have aiso been used
Tiese ISNR reserves include Margin for Adverse Deviation and for Unall Logs A E (ULAE) for the claims up to 30th june 2022. Net IBNF reserves
have been arrved an the basis of actuanal estimates based on the clalm data, afer allowance for reinsurance recoveries,
onindian A t is {ind AS) ! ni sector and has advised the Insurarce companies ta set up a Stear ng comTittee
prising b rom Cross F 3l areas. The Audit Commuttes of the Board shal oversee the diogress of the impementation and report to the Board at quarterly
ntervais. The Company will disclosa the strategy and progress ¢n Ind A5 imolementation in the FY 23 Anmual Report

ROAI has issued

Figures for the yuarter ended March 31, 2022 are the balancing figures for the fult finanzial year and oublished year to date figures upto the end of the tnird quarter ¢f she Ynancial
1

hy incian Parliament had approved the Code 3n Social Sacunty, 2020 whicn could rnpact the contibutions Ly the company tewards Provident fund ang Sratuit, The Mimutry of
Lasour and Employment and state governments has pre puslished draft rules fur the Code an Sceai Seeur 1y, 2020, and has 1nvted suggestions frum stake huiders wnizh 2 e under
active ideraticn by the M nistry/ . The wid cumaunte its ation ance the Rules are notifiea and wil give dppropriate imaace in the Francal statemerts

tn the period In which the relatea Rules decomas ettective
Previcus year/quarter and year to date figures have been reg: and reclassified whi y for better o ard understanding




NIVA BUPA HEALTH INSURANCE COMPANY LMITED
{formerly known as Max Bupa Health Insurance Company UmRed)
CIN: UeE0000| 2008 PLOLE291S
REGISTRATION NO: 145, DATE OF REGISTRATION WITH IRDAI: FEBRUARY 15, 2010
Registerad Address- C-93, First Floor Lajpat Nagar, Part 1 New Delhl - 110024, India

Statement of quarterly disclosure as per 52 4} of SEBI {Uisting and ) 2015, as.
s 3 months ended/ As st Year Ended
- Partlculars June 30, 2022 March 31, 2022 June 30, 2021 March 31, 2022
Audited Audited
| 1 |Debt-Equity Ratio {Note 1& 12) 0.40] 049 NA 0.4
Debt Service Coverage Ratio (Nota 2 & 12) 148 {9.74] NA {29.13)
Interest Service coverage Ratlo (Note 3 & ?Z‘i 148 {9.74) NA {29.13)
4 |Outstanding redeemable preference shares {quantity and value) NA NA NA NA
5 |Caphtal redemption reserve/Debenture redemption reserve (I—!l_ohll 1 - - 'TA -
6 l”ﬁ Worth (Rs in Lakhs) 61,955 50,764 52,716 50,764
7 _|NetProfitafter tax [Rs In Lakhs) 319 {4,785) 112,339} 113,653)
8 |Earning Per Share
Baslc Earning/ {Loss) per Shara of Rs. 10/- each 0.02 (0.34), {0.91) {1.42)’
-Dluted Earning/ (Loss) per Share of Rs. 10/- each .02 {0.34) (0.91) {1.41)
9 |Current Ratio [Note 5} 0.19 0.14 ] 0.1% 0.14
10 |Long term Debt to Working capital {Note 6 & 12) {0.24}) (0.15)‘ NA (0.15)
11 |Bad Debts to Account Recelvable ratio (Note 10} NA NA NA NA
12 |Current Habiity Ratio [Nota 7} 0.90 0.89 100 0.89
13 |Total Debts to Total Assets {Note 8 & 12} 008 0.09 NA 0.09
14 |Debtors trover (Note 10) NA NA NA —NA|
15 [Inventory tumover (Note 10) NA NA HA NA
16 Margin [ots 10) NA NA NA NA
17 !Nﬂ?mﬂterg (Note 10) NA NA NA NA
Lg;.mam_gaue 340% 285% NA 285%
Sector Specific Relevant Ratios
19 | Gross Direct Premium Growth Rate 8% 49% 91K}
20 | Gross Direct Premium to Net worth Ratio 1.27 times 1,76 times 1.11 times| 5.54 times
21 | Growth rate of Net Worth 18%| -12% 43% i -12%]
22 | Net Retention Ratlo I7% 7% 76%, T7%)
23 |Net Commissicn Ratio % 10%, 3% 6%
24 |Expense of Management to Gross Direct Premium Ratla (Note 11} 41%) A3%| A% 42%
25 |Expense of Management to Net Written Premium Ratio {Nota 11) 54%| 59%| S6%, 55%
26 [NetIncurred Ciaims to Net Earned Premium S6%/ A% 87%] 62%
27 | Combined Ratio 93% 103% 130%, !D?_f
28 [Investment income ratio 2%) 1% 2% 5%
29 | Technial Reserves to net premium ratlo 2.39 times 198 times 2.41 times 0.63 times
30 [Underwriting balance ratio 10.05) times. 0.14] times (0.43} times (0.13) tmes |
31 | Operating Profit Ratlo BN 12% -28% 3%
32 | Liquid Assats to Iiabiifties rabo @35 Bmes 0.30 times 0.39 Bmes asoumu'i
33 | Net eaming ratlo 1% T, 28%) %)
34 |Return on net worth ratio 1% 9% -23% -39%
35 [Available Solvency margin Ratio to Required Solvency Margin Ratio 1.89 times. 1,72 times 1.65 times. 1.72 times.
36 [NPA Ratio [Note 3)
-Gross NPA Ratlo 2.62%| 2.83% 5.29% 2.83%
| et ipA Ratio 0.00%) @x‘j_ 0.29%| 0.00%)
37 | Book value per share 428 360 3.81 360
Notes:
1 Debt Equity Ratio Is d a3 Total divided by Net worth,
2 Debt-Service Coverage Ratio is computed as Profit before Interest and Tax divided by Interest expense together with principal repayments of lang tarm debt made during
the year,
3 Interest-Service Coverage Ratio is as Prof and Tax divided by Interest expenta of long term debt.
4 In terms of the G i of detalls) Second Amendment Rules, 2021, w.e.f. Apnil 1, 2021, the Company would no longer be » listed company a

defined under Companies Act, 2013. Accordingly, In terms of Rule 18{7){b}{iv){B) of the Companles {Share Capltal and Debentures} Rules , 2014, as amended vide Ministryf
of Corparate Affairs notification no G.S.R 574 (E) dated August 16, 2019 , the Company Is required to areate Debenture Redemption Reserve out of the profits avallable
for payment of dividend. The Company will assess the same st the yesr end Le. March 31, 2023. In view of the seasonality of Industry, the financial results for the
quarters are not indicative ef full year's expected performance.
S Current Ratio ks current assets (cash and bank Balance and advances & other assets} divided by current Nabilities and provisions.
6 Long tern debt to working capital bs computed as Long term debt divided by the working capital {working capital= current asset: labilittes and i
7 Current Labikity Retio is computed as ‘current llabliities and provision' divided by total Babilities, Total iabHity includes borrowings, current Rabitities and provisions.
8 Total Debts to Total Assets Is total borrowlngs divided by total assets as per balance theet.
9 Gross/Net NPA ratios pertains to Non -Performing invesiments,
10 Not. to L
11 Expense of Management has been computed on basis of gross direct commission and operating Expenses.
12 Previous period comparatives are not applicable since the Company had ralsed the deht on November 15, 2021,

For on and Behalf of Boasd of Dij

UL

Place : Gurugram Krishnan Ramachandra
Date: August 10, 2022 CEO & Managing Directo!
DIN:08719264
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