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Particulars Schedule

SOURCES OF FUNDS

Shareholders' Funds:

Share Capital L8 17,500,000          17,500,000          

Share Application Money -                     -                     

Reserves and surplus L10 -                     -                     

Credit / (debit) balance in fair value change account (net) -                     (0)                       

Sub-total 17,500,000       17,500,000        

Borrowings L11 -                     -                     

Policyholders' funds:

Credit / (debit) balance in fair value change account (net) 279,407              (120,366)             

Policy liabilities

 - Par 48,234,184          39,106,675          

 - Non Par 17,207,823          14,111,721          

 - Annuity 400,839              326,347              

 - Pension 8,630,379            9,340,141            

 - VIP Non Par Pension 7,593,415            6,223,199            

Funds for discontinued policies

    (i) Linked 870,990              818,314              

    (ii) Non-Linked 508,805              409,321              

Insurance reserves -                     -                     

Provision for linked liabilities 19,205,529          19,451,630          

Fair value change (linked) 2,156,116            1,594,366            

Non-unit liabilities 100,700              103,235              

Total linked liabilities 21,462,345       21,149,230        

Sub-total 105,188,187     91,364,584        

Funds for future appropriation - Non Participating 5,129                  714                     

Funds for future appropriation - Participating 415,607              300,266              

Total 123,108,922     109,165,563     

APPLICATION OF FUNDS

Investments

Shareholders’  L12 8,512,582            7,725,704            

Policyholders’  L13 81,834,804          68,175,713          

Assets held to cover linked liabilities L14 22,232,634          21,864,310          

Loans L15 1,325                  1,094                  

Fixed Assets (Net) L16 352,090              283,700              

Deferred Tax Assets 64,458                -                     

Current Assets

Cash and bank balances L17 1,411,585            1,714,161            

Advances and other assets L18 4,380,108            3,952,610            

Sub-total (A) 5,791,693          5,666,771          

Current liabilities L19 3,703,295            3,713,712            

Provisions L20 105,888              70,213                

Sub-total (B) 3,809,183          3,783,926          

Net current assets (C) = ((A) – (B)) 1,982,510          1,882,845          

Miscellaneous expenditure (to the extent not written off or adjusted) L21 -                     -                     

Debit balance in profit and loss account (shareholders' account) 8,128,519            9,232,197            

Total 123,108,922     109,165,563     

-                     -                     

Kshitij Jain Rangarajan BN C Anil Kumar

Managing Director & CEO Appointed Actuary & CRO Chief Financial Officer

Place : Mumbai

11 August 2017

Contingent Liabilities

Particulars

1.  Partly paid up investments                         -                            -   

2.  Claims, other than those under policies, not acknowledged as debts by the Company                         -                            -   

3.  Underwriting commitments outstanding (in respect of shares and securities)                         -                            -   

4.  Guarantees given by or on behalf of the Company                         -                            -   

5.  Statutory demands / liabilities in dispute, not provided for             2,821,473             2,492,077 

6.  Re-insurance obligations to the extent not provided for in accounts                        -                          -   

7.  Re-insurance obligations to the extent not provided for in accounts                        -                          -   

8.  Others
– Policy claims under dispute                201,746                135,309 
– Claims under arbitration                375,700                        -   

Total 3,398,920          2,627,386          

 The Company has maintained that as per law, no renewal commission is payable to ING Bank post termination of Corporate Agency and transfer of License to        

Kotak Mahindra Old Mutual Life Insurance Ltd. The Company’s stance is supported by opinions from reputed firm of Advocates and Solicitors. We expect the 

matter to be closed accordingly. 

As at 30 June 

2017

As at 30 June 

2016

As at 30 June 

2016

As at 30 June 

2017

A) The company had received three demand orders on 28th December 2012 from the Office of the Commissioner of Service tax with respect to excess

utilization of CENVAT credit for payments of service tax liability for the financial years 2008-09, 2009-10 & 2010-11 amounting to ` 2,312,311 along with

interest and penalty. The company has made a deposit of ` 170,000 on 26 May 2014 in respect of the above demands based on the stay order passed by

CESTAT on 01 April 2014. The main matter is pending for hearing.

B) The company has received a demand order of ` 123,489 along with interest & penalty on 24 December 2014 from DGCEI with respect to sales promotion

and agent training expenses from the FY 2008 to 2013. The company has made a pre-deposit of ` 9,262 (7.5%) along with the appeal filed before the

Appellate Tribunal (CESTAT) against the order on 20 March 2015.
C) The company has received a demand order of ` 60,110 from DCIT for the AY 2012-13, the company has already filed an appeal with CIT(A).

We hereby certify that these unaudited financial statements do not contain any false or misleading statements or figures and do not omit any material fact

which may make the statements or figures contained therein misleading.

D) The company has received demand order of ` 232,516 for AY 2014-15 from ACIT, the company has already filed appeal with CIT(A).

E) The Company had received the final assessment order from the DCIT on 28 February 2017, assessing taxable income of ` 195,000 and corresponding tax

      liability of ` 93,048. The Company has filed an appeal before the CIT (A) against the said order, on 30 March 2017.

** Kotak Mahindra Bank (erstwhile ING Bank Ltd) has invoked Arbitration proceedings against the Company as per the Corporate Agency Agreement for 

     payment of renewal commission post termination of agency agreement by them. Kotak Mahindra Bank (Erstwhile ING Bank Ltd) has filed a claim for 

     Rs. 375,700 as renewal commission due to them for the period from 01.12.2014 to 31.03.2017 along with interest @ 18% p.a.




