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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 Development 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 with the Standard on Rey iew 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 materiul misstatement. A review is limited primarily to inquiries
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 aboy ¢. nothing has come to our attention that causes us to believe that the
accompanying Statement. prepared in accordance with the requirements of. the recognition and measurement
principles laid down in Accounting Standard (*AS™) 23, “Interim Financial 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 preseribed in IRDAL circular No.
IRDA F&A/CIR'MISC/256'09/202] 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, includling the manner in which
it is fo be disclosed, or that it contains any material misstatement.

Other Mattey

The actuarial valuation of liabilities in respect to Claims Incurred but Not Reported (IBNR). including Claims
Incurred but Not Enough Reported (IBNER), provisioning 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 Development 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 accompany ing Statement of the
Company.
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The comparative financial information of the company for the three months ended 30 June 202] 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 erstwhile 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 Batliboi & Co. LLP
Chartered Accountants
FRN No. 301003E/E300005

per Shrawan Jalan
Partner
Membership No. 102102 S

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: ) 20519 $6/05AY SL4%p

Place: New Delhi
Date: 10 August 2022
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NIVA BUPA HEALTH INSURANCE COMPANY LIMITED
{formerly known 2s Max Bupa Health Insurance Company Limited)
CIN: U66000D12008PLC182918
REGISTRATION NO: 145, DATE OF REGISTRATION WITH IRDAI: FEBRUARY 15, 2010
Registered Address. C-98, First Floor Lajpat Nagar, Part 1 New Delhi - 110024, india
Staternent of Financial Results for the Quarter and Period ended June 30, 2022
{Pursuant to Regulation 52 of SEBI {Listing Otligations and ! quir ) Reguiatit 2015 as ded and read with SEB! circular
reference SEBI/HO/DDHS/DDHS_Divi/P/CIR/2022/6000000103 dated July 28, 2022]
Revenue Account (Rs in Lakhs)
3 months ended Year ended
:: Particulars June 30, 2022 | March 31, 2022} June 30, 2021 | March 31, 2022
Unaudited Audited Unaudited Audited
1|Premium (Earned) net 53,548 57.020 34,148 1,75,251
2|Profit/lloss) on sale/redemption of investments 62 94 2 532
3|Interest, Dividend & Rent — Gross 2.586 2,570 1,862 8,599
4|Other
al Other Income
1) Accrenon/Amortisation of (Premium|/ Disccunt 169] {(87) {118) (403)
b) Contributian from Shareholders Funds
1) Towards Excess Expense of Management 4,637 12,032 3,491 27,12
5{Total (A} 59,764 71,629 39,385 2,11,152
6| Claims Incurred (Net) 29,418 28,092 29,713 1,08.863
7|Net C 3,605 7.076 1.558 12,042
§]Oparating Expenses rofated to Insurance Business 22,323 29,550 17,797 85,673
9{Premium Deficiency . = - .
10|Tatal (B) 55,346 64,718 48,978 2,06,578
11]{0perating Profit /{Loss) {A-B) 4,418 6,911 (8,593) 4,574
Appropriations
Transfer to Sharﬂo_lders' Account 4,418 £.811 (9,593} 4,574
Transfer to Catastrophe Reserve .
Transfer to Other Reserves - - -
TOTAL {C) 4,418 6,911 {8.593) 4,574




NIVA BUPA HEALTH INSURANCE COMPANY LIMITED B
|formerty known as Max Bupa Health Insurance Company Limited)
CiN: UGB000DL2008PLC182918
REGISTRATION NO: 145, DATE OF REGISTRATION WITH IRDA: FEBRUARY 15, 2010
Registered Address- C-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 ObY and DI q ) i 2015as ded and read with SEBI circular
reference SEBI/HO/DDHS/DDHS_biv1/P/CIR/2022/0000000103 dated July 29, 2022]

Prafit & Loss Account {Rs in Lokhs)
s 3 months ended Year Ended
m: Particulars June 30,2022 | March 31, 2022{ June 30,2021 | March 31,2022

Unaudited Audited Unaudited Audited
1 |Operating Pmﬂt/[_l;oss) 4,418 6,911 {9,593) 4,574
2 llncome From |
(a) Interest, Dividend & Rent - Gross 1,417 998 832 3,754
| _|{b) Profit on sale of investments 34 23 83 94
(c) {Loss on sale/ red: ion of investments}) - B - N
(d) Amortization of Premium / Discount on {10) (21) _(18), (94}
3 |Otherincome
| (2 Gain/{Loss) on Foreign Exchange Fluctuation 2 0 (12)] (13)
(b) Interest Income 10 6 4 21
(c) Provisions written back - - - 711
Total (A) 5,871 7,918 18,704) 9,047
4 _|Provisions {Other Than Taxation)
{a} For di ton in the value of tnvestments - - (1,998)
{b} For doubtful debts 110 29 66 2,217
(c} Others - = - -
5 |Other Exg
{a) E other than those related to Insurance B {itolv)
i} Managerial Remuneration 123 59 59 244
it} interest on Subordinated dek es 667 446 652
1H) Others 0 12 347
iv) Director's Sitting fees 15 15 13 €6
b) Cantribution to policyholders Funds towards Excess EOM 4,637 12,032 3,491 27,172
c) Bad debts written off - - -
|[d] CSR Expenses c e = -
6 _|Total Exp {B}) 5,552 12,703 3,635 28,700
7_|Profit/(Loss) Before Tax (A-B) 319 (4,785, {12,339) {18,653}
8 [Provision for Taxation - - -
9 Pmﬁ!/u.gss) After Ta_)_t {7-8) 319 {4,785) {12,339) {19,653}
| 10 | ropriations
(a) Interim dividend: S - - -
{b) Proposed final dividend - - - -
c} Dividend distribution tax - - -
{d} Debenture Redemption Reserve - - -
{e)Transfer to any Reserves ur Other Accounts - -
13 [Balance of Profit/(Loss) brought forward frorm 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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Notos farming gart of Financlals Regiglis

e tinanzial resuits have baen prapared in accordance with *he requirements of thz recogmtion anc measu ement erociples under S2ction 133 of the Cornparvas Act, 2043 road

~lth retgvant nutes issued shereurcer and otner accountirg orinc nles ganeraly accepted in Inda. Lo the extent apg! and are nov | with the accs; N8 prinuplies as
prescribed in tha [nsurance Act, 1938 as amended by the Incurance taws (Amandment} Act, 7015 {the ~ Acr”), the te Regulatory and Dy Authorty Act,
1933 (the “IRDA Act”), tha In - y and D ¥ {Preparation of Financial S and Auditar’s Repars of Insuranza Companias) Regularions, 2002
fthe "Regdiations™) and crders/directions/drculars 1ssued by the 1HDAI ard has been in 3k 20 with the ard Cisch s n IRDAY

srcaiar Mo IRDAJFEA/CIR/PAISC/256/09/2021 dated September 30 2021 and the informanien requiced to ke dizclosed I terms of Regulation 52 of thw Listing Regulations, 2015,
the extent applicanle

The above financial results tor the quarter and penos andea fune 39, 2022 hase baen reviewed hy the Audit Committes in their meating held cn August 9, 3022 and are
by the Boars of Ditecturs in their manting had on August 18 2322 and Luch resut, we' e reviewed by the o1t statusory auaitors, S.B Batibe & Co LLP, Chars
Avcnuntanis, and TR Chadha & Co LLP, Chartered Arce untarts who 2ave lssued an unmod fied cpinfon un these financial results,

The main business of tne Compary is Health inturance As cuch, thare aa oa separate reportably segments as £ar the Acczunting Standard (AS) - 27 Segmam Reporung' ntie:
under sectlon 133 of the Companues Act 2013, reatt togetherw th waragravh ? of the Companies {Accounts) Rules 2014

Dring the cuarter ended June 33, 2022, the company has raised its Authonsed share capital to Rs 5,00,000 fakhs and also the Bcard has ailotted 3,14,37,107 ecutty shares atds
21 92 parshare (being fully paid up shares at premium of A3 21.92 each) . Duning the yuarter ended June 39, 2022 Company has alsa issued 82,249,180 shares undar E30P schame

in terms of the & les | feation of definil dlatails) second Amendmant Rulas, 2021, w.ef April 1, 2021, tha Company would no longer be 2 listed comoeny as defined
under Companles Act, 2013. Aceaedingly, in terms of Rule 18(7)(b|(iv}iB) of tha Companiss {Share Capital and Debentures} Rulas , 2014, as amended v ce Ministry of Corporate
Affaies notdication ne G.5.R 574 (€] dated August 16, 2019, the Company 13 required t> create Debenturs Redemption Reseive cut of the profits avalad:e for payneent of drvidiend
The Company wili assess the same at the year end i.e. March 31, 2023 |n view of the seasanality of Industry, the financlal resuls for the Quartess are net indicativo of full vesrs
expectan parfornance
Hegulation 54{2) of tha SEBI {Listng Obligations and Dsclosura Requrements) Regulatrens, 2015 1s not apphicab e as the Company has izsued unsezured noncomvertione dabt
sazurites. Further, pursuant to Regufation 5¢ (37, the company Fas ma.ntaines 100% assat cover 1 case of non ble debt ities, suffi te disch the princpal
amount 2t all umes for the debt sezurities,
The Compnny Has filed an applicatin for forbea-ancs for rding the Expy af M; nt {EOM) over the aliawanie limit for FY 2022 23 with IRDAI on Aprik 24, 2021 and
june 03, 2022. An appraval for farbrarance is yet tc be rece vad for the FY 2622 23, in accordanze with Expense of Management Hegutazions 2016, a sum of s, 4,537 lakhs, which
13 in the excess of of over tha aiiowabla limit, has been transferred from Revenue Account to Profit and Luss account for the three months period ended june
30,2022
The Appainted Actuary has certifed to the Company that actuaral estimates for IBNR {inclucing IBNEH) resarves have been dutermined wing actuaria prnciples. In the
daterminaticn, the Actuarial Practice Standards 13sued by the Intrituta of Actuaries of India and any directions issued by the Authority in this behalf have been fallowed. \Where
sredible data is avatlable, the Actuary has chosen to adopt the Chain Ladder Mathod. In other cases, axpected uitimate loss ratio method cr fixed |BNR method hava aiso been used
These ISNR reserves indude Margin for Adverse Daviation and resorves for Unall Loss A 3 (ULAE) for the claims up to 30th June 2022, Net IBNF reserves
have been arrved 3n the basis of actuanal estimates based on the chi data, after alfowance for reinsurance recoveries,
IRDAI has issued onindian i {ind AS) ! ni sector and has advised the Insurarce companies t set up a Stesr g comTttee
prising & rom Cross Fi areas The Audit Committes of the Boarg shal oversee the ogress cof the imp ementation and report ta the Snard at quarmeny
ntervais, The Company will discloss the strategy and progress ¢n Ind AS imolementation in the FY 23 An-ual Rewort
Figures fer the quarter ended March 31, 2022 are the kalancing figures for the fult financral year and oublished vear 1o date figures upto the end of the third quarer ¢f the “iranc al

Jear.

Fhw incian Parliament had approved tha Code on Social Sacunty, 2020 whien could isnpact the cortibutions Ly the compary towards Provident fund ang Gratuit, The Meustry of
Lazourand £ anrd state 2 haz pre puslished draft rules for the Code an Scaai Secunty, 2020, and has 1nvted suggestions fram stake huiders which a e under
active by the M /e The Company wil compiete its evaluation snce the Ruies are not Fisa and wil Bive dpprapriate impact in the francal stotemerts

tn the period In which the relatest Rules decomes etfective
Previcus year/guarter and year to date figures have been regroupad and raciassified wherever necessasy for bester presentation and understanding




NIVA BUPA HEALTH INSURANCE COMPANY LIMITED
{formerly known as Max Bupa Health Insurance Company UmRed)
CIN: USS000DL 2008 PLOLE2 18

NO: 145, DATE OF 15,2010
wu‘mcummmjuthnnnzmm:-umn,m
t asperS2(4) 2015, as amended
« 3 months ended/ As at
ol Particulars June 30, 2022 | ,u,m
Unaudited 1
1 [Debt-Equity Ratio [Note 1 & 13) [T 249
2 | Debt Service Coverage Ratio {Nots 2 & 12} 148 19.74)
3 [interest Service coverage Ratio (Note 3 & 12) 143 X
4 Omummmmim-ndm NA
B mlmmmmmu«wmmmum -
6 |Net Worth [Rs in Lakhs) 61,955
7 |NetProfitafter tax (Rs In Lakhs) 319
8 |Earning Per Share
Basic Eaming/ (Loss) per Shara of Rs. 10/- each [
| [FDiviad Earming/ (Loss]per Share of A 107 uch [
9 |Current Ratio [Note 5} o1
10 [Long term Debt to Working capial (Nate 6 & 13 0.24)]
|mn¢uummmew-umuolmm NA
12 |Curren bty Ratio [Nota 7} 050
13 | Total Debts to Total Assets (Note 8 & 12} 003
14D, Note 19). NA
15 | Inventory turnover {Note 10) NA
16 | Operating Margin [Note 10) NA
17 | Net Profit Margin [Note 10} NA
18 | Asset Cover Ratio
Sector Specifi
19 | Gross Direct Premlum Growth Rate 34%]
20 | Gross Direct Premium to Net worth Ratio 1.27 times|
21 | Growth rate of Net Worth 18%)
22 | Net Retention Ratio 77%]
23 | Net Commissicn Ratio 6%/
24 |Expense of m Ratic (Note 11} A1%]
25 |Expense of 1o Net Written {Nets 11) 54%)
26 | Net Incurred Claims to Net Earned Premium S6%]
27 | 99%)]
28 2%
2.39times
10.05) times times
BN
nssimul 0.30 times.
1
1%
35 [Avaliable. ncy margin Ratio to Requiced Salvency Margin Ratio 1.89times
SilNPAllhllloﬂ’l
-Gross NPA Ratia 2.62%|
-Net NPA Ratio 0.00%
37 | Book value per share 428
Notes:
1 Deb Is calcuiated as Total Not worth,
2 Debt-Service Coverage Ratio is computed as Profit before Interest and Tax divided by together with principal offong term debt made during
the year.
3 Interest-Service C: Ratio is as and Tax divided by ©of long term debt,
4Inwdmnmwnm(mﬁﬁamalmmmmwmmmmxw;tm;mmmmwmunnlonnrbellsuwmpumu
d Act, 2013, In terms of Rule of the Companies {Share Capltal and Debentures) Rules , 2014, as amended vide Ministry]

ofcupememamnounnmmmsummmu,nﬂ,mm Is required to create Debenture Aedemption 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 financlal results for the
quarters are not indicative ef full year's expected pesformance.

5 Current Ratio is current assets (cash and bank Balance and advances & other } and
6 tong debt to workis italbs Lang term debt divided by the et- labilities and
7 Cu Ratlo is ' divided by y
8 Total b divided b(hhl assets as p h
9 to Non -P
30 NotApplicable to Insurance Companies.
(P has b d on basis of gr ind ng Expenses,
12 o ﬁm&cbmwhldnkdhldeho»"wenbul&ﬂl.
For onand Behal! of Board of Di in
! 5
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3§ New oELHI B
Sf{ NEW OELHI5
Place : Gurugram Krishnan ch o
Date: August 10, 2022 CEO & Managing Dir
DIN;08719264 T«
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