Ref. No.: GIC Re/SE/2019-20/Q4-OBM/CL(1)

To,

The Manager

Listing Department

BSE Limited

Phiroze Jeejeebhoy Tower
- Dalal Street

Mumbai — 400001

Scrip Code: (BSE — 540755/ NSE — GICRE)

Dear Sir/Madam,

@

Gr?&ml;e

Date: June 25,2020

The Manager

Listing Department

The National Stock Exchange of India Ltd.
Exchange Plaza, 5 Floor, Plot C/1,

G Block, Bandra Kurla Complex

Mumbai - 400051

Sub.: Rectified Financial Results for the Quarter and Period ended March 31,2020

This is with reference to BSE’s email dated 25% June 2020, regarding discrepancies observed in Financial

Results with respect to Results Document/Figures not being clear.

In this regard, we would like to inform that Board in its meeting held June 24,2020 had approved Audited
Financial Results (Standalone and Consolidated) for the quarter and financial year ended March 31, 2020

together with the Auditors’ Report. A copy of the same alongwith press release was submitted.

However, as required vide the above mentioned mail, we are resubmitting the Audited Financial Results
(Standalone and Consolidated) for the quarter and financial year ended March 31, 2020 together with the
Auditors’ Report and Press Release (“Rectified Financial Results”). Further, please be informed thatthere

are no changes in the financials/figures under the Rectified Financial Results.

Requestyou to kindly take the above information on record.

Thanking You

For General Insurance Corporation of India

Balals Yple
i’ (Suchita Gupta

CS & CFO & Compliance Officer
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General Insurance Corporation of India

(Government of India Company)
CIN: L67200MH1972GOI016133 IRDA REGNO.:112

AT, 2o, . TS, TRRIE na—go Yooolo
“SURAKSHA", 170, ]. Tata Road, Churchgate,

Mumbai 400020. INDIA Tel: 91-22-22867000
FAX Server: 91-22-229899600, www.gicofindia.com
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IRDAFSAICIRALFTDA27/01/2017 dated 30.01.2017] -
" Audited Statement of Standalono Financial Results for the Quarter snd Year snded 31/03/2020%
1 Months snded /As at . i g
& pariod ended
No. Particulars :
{31/03/2020) | (31/12/2019) | (21/00/2019) | (31/02/2020) = (31/02/2010)
Audited | Reviewod | Audited Audited Audited
ERATING RESULTS
1 |Gross Premiums Writien: 98.21784 | 1153006 | 808835 | 5103013 | 44,23,800
Z |Net Premium written ' B,43,989 877276 | 577478 | 4685541 38,099,507
3 [Premium Eamed (Netj 766877 | 782848 | 505820 | 4494543 3767.508
4 |income from investments (nef) * 143,367 1,63,852 1,08,234 555,861 4,683,267
5 ﬁqum%m Gain/(Loss) 26,278 6,583 (5,664) 42 403 21818
6| Total income (3+4+8) 938818 | 553,263 | 6,00,198 |  80,12,808 = 42,52,783
7" |Commissions & Brokerage (nel) _ 141026 | 212058 | 104768 | 750835 | 610543
8 INet commission® . 141926 | 212060 | 104788 7,50,835 6,10,543
9 [Operating Expenses related to insurance business (a + b): A
: _' 2 ramunaration and welfare expenses i 4,300 @8) 2,808 19,885 11,730
{b)|Other operating expenses * _ 4,843 5314 3,809 17,418 13,866
10 |Premium Deficiency ' T (a0n (1.638) 44 1,542 529
11 Tincurred Claims:
{a)Claims Paid ; _ | 787450 | 873207 | 693008 1 3123568 |  29,38,366
(B)[Changs in Outstanding Cisims (inci (BNRABNER] (1.08,708)  (24.541)] (3.14,676) 1170008 | 435626
12 | votal Expense (8+9+10411) 838510 | 1084376 | 489,848 5093664 |  40,10,672
T3 | Underwriting Prony Loss: (3-12) i 834) @sism Tl (€782 (242784)
Ek: for doubtful debts {inciuding bad debis written 5 y
18 |Provisions for diminution in vaiue of invesiments i34 " : :
1 16 [Operating Profitiices: (6-12) 97,008 | (1,11.112)] 118,350 (80,857) 242,121
17 | appropriations ; ‘ ’
{ to Profit and Loss Alc pro08 | (111,112} 119,350 {80,857}, 242121
Whm - - - -
NON-OPERATING RESULTS ‘
1g {Income in shareholders’ account (a + bec):
(a){Transier from Policyhokders’ Fund g7000 | (L11,112) 119380 @086T) 242,121
(0){Incame from investments 47,582 38,067 50,558 1,568,688 1.76,867
(c)/Other income 7,524 1,558 (982) 12949, 943
19 Expenses oiher than those relaied to insurance business 5219 1418 6,044 7,768 7,368
{2 mﬁmwmm&mmmm- 18423 32871 26,603 99,086 58,140
21 .dknlwﬁmh o .f 23,364 817 16,870 26,712 18,232
72 [Total Expense(19420021) : 42,006 35,108 49,518 1,32,578 84.748
23 [Profit/ Loss before extraordinary fiems (16-22)  1,1008 | (1.06593) 115408 (44507)) 343382
24 | Extraordinary hems _ i ; i T
25 |Profit/ {ioss) before tax (23-24) - 1,10,100 | (1,0859%)  1,19.408 (44,597 343382
26 [Provision for tax _ 9.632) an 58,071 (8,688) 1,20,852
27 |Profit/ loss] aftertax . o 118741 | (1.06.964) 80,337 (35,909) 2,22431
28 | Dividend per share (Ra.) :
: - . v 6.75
. : Iy ey
110,741 | (1.08,964)  4,03,033 2.24,350




Annexure-1
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IRDAFSA/CIRILFTDI027/01/2017 dated 30.01.2617) »
g Audited Statement of Standalone Financial Results for the Quarter and Year endod 31/03:2020

{Rs. in Lakh)
Year to date )
3 Months ended /As at for the current " Tvious year
poriod ended
Particulars
(3103/2020) | (31MZ2019) | (3170/2010) | (31/03/2020) | (31/03/2019)
Audited | Roviewsd | Audited Audited Audited
3t {Pald u equily cophal st 87,120 87,720 |  87.720 87,720 87,720
32 [Reserve & Surplus (Excluding Revaluation Reserve) 1967304 | 1847863 | 2145078 | 1967304 | 2145078
33 Fair Value Change Account and MM\. 16,26.914 28,26,703 31.4&4?1 16,286,914 31,45,471
34 [Tolsl Assets: _ ; _ .
(@) Investments: 8852582 | 78,3515 | 7961204 | 6852582 7961284
- Shareholders' Fund 1570378 | 1702983 | 2283774 1570378 |  22,53,774
- Policyholders' Fund 5282204 | 6130552 | 6707520 5282204 .  57,07.820

“Twmwummmmum (31,70644)| (3071530) (2582126) (31,70,844)| (25,82,125)
35 | Analytical Ratios *:

() |Soivency Ratio * 183 151 208 153 2.08
() | Expenses of Management Ratio” . 1.08 052 118 080 0.68
(i) [incurred Claim Ratio 80.78 108.28 74.82 07.49 ' 89.50
(v} | Net retention retio . s 8469 7138 9143 88.15
| () | Combined rafio: 107.70 130.64 8443 11438 105.88
v} | Adjusted Combined Ratio * 80.71 113.87 75.21 102.47 9398
) | Earning per share (Rs.)* % '
{a) Basic anc dlusied EPS before exiraordinary ems| ; o _
{rel of tax expense) for the period (not to be 6.83 (8.10) 344 (2.08) 12,68
") Basic and diuted EPS afler extraordinary tems. - '
{net of tax expense) for the period (not to be 6.83 (6.10) 344 (2.08) 12.68
T e : -
) Gross NPAS : C 442 | 4.39 3.01 4.42 3.01
b) Net NPAS T o6 0.4 142 063 112
(vill | Yield on investments ok ; 3
{a) Without urvealized gains 1264 13.96 11.82 12.18 12.18
(b} With unrepiised gains 9.25 937 | 747 8.65 7.62
() |Public sharehoiding 3
2) No. of shares in lakh * 17564 | 17544 17,544 17,544 17.544
i e - . e — r
{6} % of Govemment holding 85.78% 85.78%  BETE% £5.78% 86.78%
{in case of public seclor insurance companies)

Note:
1 Premium is nat of reinsurance .

2  Investment income including profitcss on saie of investments ,net of investmeni expenses.
3 Commission is net of commission received on reinsurance .

4

5

8

7

8

Analytical ratins have o be calculated as per definiton given in IRDA! analytical ratis disclosures
mmmmwmummm@uuzm :
mm-&miwu%wcmwhmdw share of investment income o Net Writle:
As per the resolution of the Sharsholders passed on D4th July, 2018 & sum of ¥438,80,00,000 (Rupees Four Hundred Thirty Eight
Crore Sixty Lakh Only) standing o the credit of the free reserves has been capilalised by issuing 87,72,00,000 (Eighty Seven Crare

9 Seventy Two Lakh) fully paid up bonus shares of 5/- each in the ratio of 1:1. The bonus shares were allotted 10 the shareholders on
14th July, 2018.Accordingly Eaming per share is based on increased number of shares for all the reported periods.
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with IRDAI Circular
IRDAIFEA/CIR/LFTD/OZ7/0/2017 dated 30.01.2017]
Statement of Segment Wise Revenue for the Quarter and Year ended March 31,2020

Mwmmmndmmmmmwmmnum
reference :

in
SirNo. Particulars 2 Sl e ot Year to date vw
; ended/ As at at
- (31/8372020) | (311212019) | (31/03/2019) | (31/03/2020) | (31/03/2019)
Segment income: i
i{A) Fire
Net Premium 251,557 2,33,836 198992 | 1023776 B.04,714
Income form investments * 38,218 42,148 33,780 143,082 | 1,26,848
Other income 6,337 1,881 (1,522) 11,083 5,572
(B} Miscellanecus '
{1) Motor
Net Premium 212,144 2,30,170 206514 |  9,44,001 8,34,067
Income form Investments 38,601 40,448 34807 | 1,36.795 1,15,995
Other Income 6,428 1,826 (748) 10,428 5,546
(2} Avistion _
(Nt Promium 35,857 39,996 20870 | 120880 90,320
Income form invesiments 5,115 4,997 2,880 16,132 12,380
Other income 781 203 (158)/ 1,231 501
(3) Engianering
[Wet Promium 24225 27,562 17411 1.00.863 87.403
Income form invastments 8,377 5,886 3426 24,248 17,569
Other income 1,014 236 (267) 1,462 838
4] W.C
Net Promium {78) 750 208 2,036 4,891
income form Investments 187 178 (3} 698 712
Other income a2 .7 21) 53 34
5) Liabiity
Not Premium _ 15,408 19,308 14,089 68,810 46,305
fncome form Investments 2,966 2,728 2,288 82910 5614
Other Income 437 111 10 680 268
{8) PA ;
Net Premium 23,893 21,184 18,081 79,896 72,344
Income form invesiments 2,887 2,181 2,018 - 8314 7,078
Other Incoms 405 B8 (54) 834 338
(7) Health _
Net Premium 1,15,310 143,838 98,044 554,684 511,634
Income form investments 9.356 11,883 6,830 38777 30,273
: 1,758 473 (89)) 2960 1,448
83610 182,350 (78.851)]  13,88,043 11,41,793
28,994 40,720 10,138 1,34 914 1,01.718
5,970 1,848 (2.234)! 10,296 4,854
13,851 5,558 24,809 66,656 80,580
(683) 2,208 3.347 8,676 10,185
213 81 (43) 502 487
3,508 6,782 8,494 28,030
2,135 2,288 1,857 8,306
382 83 (86} 634




i Annaxure-ii
[Pursuant to the Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2046 rad

with IRDAI Clrcular reference :
t IRDAJFRAICIR/ILFTD/O27/01/2017 dated 30.01.2017] i
Statement of Segment Wise Revenue for the Guarter and Yea ended March 31,2020
8i. No. Particulars i date v%
g oarto sar
5 3 Months ended/As at ended/ As of ut
| (310V2020) | (31712/2019) | (31/03/2019) | (31/03/2020) | {31/03/2018)
|(C) Marine
(1) Marine Carge .
Net Promivm 34,620 22685 16083 | 102247 61818
income form Invesiments 2832 2,593 1,754 8,122 7.281
iaisans D 431 105 1) 696 EvTS
(2} Marine Hull _
{Nel Premium 23,963 18,750 25,568 75,879 80,162
income form Investments 4,571 4383 4857 | 16867 15,600
™ | 178 (86) 1,277 748
26,023 16,519 11,483 90,131 50,525
2120 1382 1,458 5238 4,274
308 58 : (_«'g 476 185
(1,301) (1,636) 4381 1,842 529.44
35,505 | (1,18,142) (68.967)|  (1.86074)| (243933
18,663 (41,058) 47,785 (54,314) 3,147
{13,405) (1,533) 8,303 (40,167) (33,625)
(5,788) 4,898 19,808 | (17,758) 11,857
(635) 835 3,036 (185) 214
(.07 §33| (4,666) 108 1,726
_(1,374) 842 527 (1,402) 1,180
- 8088 (7,195) 718 (42.139) (28,370)
(1,54,260){ (1,309,855 (8,533)]  (3,58,506) 32,800
453261 12,189 3,141 85418 37,567
2,243 4,189 8,517 (1,851) (3,507}
12,080 3,735 8,375 14,209 6,321
11,878 | (895) 2,448 an 5,885
(4,200) g,m (8.381) {3,369) {12.227)




[Pursuant to the Regulation 32 of SEBI (Listing
with

Obligations and Disclosure Requirements) Regulations, 2095 read
IRDAI Circular reference :

t IRDAFFEA/CIRAFTDIO27/01/2017 dated 30.01.2017) *
Statement of Segment Wise Revenue for the Quarter and Year ended March 31,2020
— N L]
e Ta—— 3 Manths endedihs a Pt i wane
4 gm . Operating|
ol | 3724 |  (754)  (8167)  (83842)]  (1.17.085)
B-Miscellaneous
1-Motor 67,254 (6089) 82,561 82,480 1,189,142
Avialn 8.290)] 3,485 10064 | (24035  (21264)
J-Engineering 81 10,782 23,235 3,480 28,226
4W.C (748)) 1013 3,033 513 026
S-LIABILTY 1,808 3,281 @.379)] 8,019 7.340
&PA 1,313 2,823 2,543 8,912 | 8,257
Ehinlih 18,314 4.488 7,548 (3.362) 1603
S-Agricuture (1,25288)]  (98,138)] 1806 | (2,23.502) 1.34518
v s743] 14308 ssse| 7208 ar.172
T0-FLCredit 4,377 8478 8374 6,657 4,242
C-Marine %
1-Marine Cargo 14,712 8.327 10,128 23421 13,812
2-Marine Hul 16,450 3,608 7306| 16620 21,485
; |D-Lite (2.080) 7.608 €823 2870 (7.93)
A-Fire 4.77,248 4,38,615 3,50,169 477,248 3,689,150
1-Moior 352,951 3.34,307 273885 |  3,52.981 2,73.885
“{2-Aviation 81,407 53201 44708 | 81407 44,709
3-Engineering 56,261 52,164 44528 | 58,281 44,528
we 1,022 1478 2432 | 1,022 2432
5-LIABILTY 38,382 35,720 23,203 38,362 23,203
E-PA 33,374 28,790 | 20917 33,374 28,917
T-Honith 1,868,450 1,67.004 180481 |  1,56.450 1,80,491
8-Agriculture 1,74,184 1,73,033 150981 | 174,184 1,568,881
§-Cither Misc. 34,357 39,013 | 40,497 34,367 40,497
| 10-FLCredit 14,535 16,960 18,021 14,535 | 18,021
s - - _
1-Marine Cargo 51,346 423713 30,826 51,348 30,825
2-Merine Hull 76,850 77620 79,685 76,859 79,685
D-L¥e 21971 20220 11017 21971 11,017
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Circular reference :
. Mmmwnmrmmma ”
m«wmmmumwmrmmum
: {Rs. in Lakhs)
“SiNo. | Particulars S e vl ot Year to dats | Year ended/As
" . S snded/ As st at
(31032020 | (31/12/2019) | (31/0312018) | (31/03/2020) | (31/03/2018)
(Auditod) (Reviewed) (Audited) (Audited) {Audited)
Outstanding Claims Reserves
Including IBNR and IBNER
Gross _
o 1396776 | 1420322 1242863 | 1386776 | 1242853
:&Mow:
- 1-Motor 1439352 | 1407387 1190880 | 1439352 | 1190880
Avintic 1,49,053 142,186| 111376 | 149963 1,11,376
S-Enginsering 222133 211588| 177332 | 22213 1,77.332
W 8.124 7.884 6553 8.124 6,553
sLiapiLTy 80,363 69,699 47,895 80,363 47,695
A 75,550 71,003 59,456 75,569 56,456
PO 382611 | 364795 201785 382611 | 201785
8-Agricuiture 1583406 | 1705530 1124514 | 1583406 | 1124514
9-Other Misc. 53,118 89,745 88,117 53,119 88.117
10-FL/Credit ; 84,316 92,518 81,837 84,316 81,837
C-Marine i A - i
A 1-Marine Cargo 88,170 72,731 61,242 68,170 61,242
' 2-Magring Hull 141908 | . 137,434 117308 | 141904 1,17.305
D-Life 57.204 48,080 42427 | 67204 42427
*  [Footnotes:

1/8egments include : (A) Fire, (B) Miscellaneous -(1} Molor, (2)Aviation, (3)Enginesring, (4)Personal Accident
{5).Workmen compensation (6)Liabilty (7) Health (8) Agricuiture (8)Other Misceilaneous (10)FL/Credit (C) Mavine -
{1) Marine cargo (2)Marine Hull (D) Life




Registration No. 112
Date of Registration with IRDAI : 2nd April, 2001

L4

Standalone Balance Sheet as at 31 March, 2020

GENERAL INSURANCE CORPORATION OF INDIA

( Rs. in Lakh)
As at March | As at March |As at Dec. 31,
Particulsrs 31, 2020 31, 2018 2019
Audited Audited Reviewed
'SOURCES OF FUNDS
{Share Capital 87 720 87 720 87 720
|Ressrves and Surplus 2104576] 2248386 1971112
Share Application money pending aliotment 0 0} 0
Deferred Tax Liability 0] 0 0
Fair Value Change Account
Shareholders Fund| 327 569 840 798| 565433
Policyholders Fund| 11 62 073 2202265 2137721
{Borrowings
] Total 3681938 5379169 4761 986
APPLICATION OF FUNDS
|Investments- Shareholders 1570 378 2253774 1702963
| Investments- Policyholders 5282204 5707520) 6130552
ILoans 23474 25792 23 684
|Fixed Assets 18 081 19 669 18413
{Deferred Tax Asset 2079 256 216
|Current Assets:
Cash and Bank Balances 15 85378 12 84 791 14 36 993
Advances and Other Assets 3138026 2596 555 353B 155
Sub-Total (A) 4723 408 38BI346] 4975148
| Current Liabilities 6191271 50 B0 238 64 11 801
| Provisions 1746 411 14289049 1677 189
Sub-Tota! (B) 79 37 682 6509188 80388 990
Net Current Assets (C)={A-B} (3214278)| (2627 842)] (3113 842)
Miscellaneous the extent not S
off or
Debit balance in profit and loss account
- Total 3681938 5379169 4761986
CONTINGENT LIABILITIES 14 70 907 573,071 | 12,79,132
AT br-ral
é.@ PRt m@sasc; f;t e
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Genersl Insurance Carporation of India
Notes forming part of Audited Standalone Financial Results for the Period ended 31.03.2020
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The above standalone financial results have been approved by the Board of Directors at
its meeting held on 24™ June2020.

These Standalone Financial Results are subject to audit by joint statutory auditors, M/s J
Singh & Associates, Chartered Accountants and M/s D R Mohnot & Co. Chartered
Accountants.

The figures for the quarter ended 31.03.2020 and 31.03.2019 are the balancing figures
between audited figures for the full financial year and the reviewed year to date figures up
to the third quarter of the respective financial year.

Other income includes forex gain of¥ 11,958 lakh for the Period ended 3 1% March 2020
and forex gain of ¥8,457lakh for the Period ended 31* March 2019.

As per the resolution of the Shareholders passed in previous financial year on 04th
July,2018 a sum of T438,60,00,000(Rupees Four Hundred Thirty-Eight Crore Sixty Lakh
Only) standing to the credit of the free reserves has been capitalised by issuing
87,72,00,000 (Eighty Seven Crore Seventy Two Lakh) fully paid up bonus shares of T 5/-
each in the ratio of 1:1. The bonus shares were allotted to the shareholders on 14th July,
2018.Accordingly Earning per share, Book value per share and Dividend per share is
based on increased number of shares for all the reported period.

Thewmofmmmmw&um&ﬁawmﬂbodicscmﬁngmim business
and deposits held are subject to confirmation/reconciliation. Adjustments, if any, will be
accounted for on receipt /confirmation/reconciliation of the same after due examination.

The estimate of claims Incurred butNot Reported [IBNR] numbers incorporated in the
financial statements have been certified by the Company’s Life and Non-Life Appointed
Actuaries respectively.

The standalone financial results include accounts of three foreign branches, one foreign
representative office and one domestic branch.

The Corporation is under process of reconciling the outstanding balances of Goods &
Service Tax (GST) liability and assets as shown in the financial statements with
the respective GST returns filed by the Corporation. The Corporation is under the
process of reconciling the GST asset of ¥ 907,356 thousand and till date we have
reconciled ¥ 418,591 thousand. Once the reconciliation is completed, Corporation
would be accounting the subsequent impact if any, which is unascertainable as of now.

The management is of the view that the same will be reconciled and claimed in the near
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@ General Insurance Corporation of India

10.

il

12.

Re
Notes forming part of Audited Standalone Financial Results for the Period ended 31.03.2020 »

»
It is GIC Re's consistent policy to offset the provision for taxation and advance tax for
those Assessment Years where ITAT's decision is finalized. In case of AY 2010-11, ITAT
decision was in the favour of corporation, so the provision for taxation is squared off
with Advance Tax amount. The excess provision made during that year Is also reversed
in the books of accounts Rs 878,006 thousand in the current financial year.

The Qutbreak of COVID-19, declared as a global pandemic by the World Health
Organisation (WHO) in March 2020, continue to spread across the world apart from
relapse of infections reported in a few instances. The pandemic had significant impact on
the Indian and world economies and the is expected to continue for the near future.

The ongoing COVID-19 pandemic is a concern for reinsurers as the market will be
exposed across many lines of business. However, the robust risk-adjusted capitalisation
would ensure that reinsurers are in a good position to absorb any potential COVID-19
losses on both the underwriting and investment side of the balance sheet.

The Corporation prudently and with a conservative approach reviewed potential impact
of Covid-19 on its operations and the management is confident that most of the business
areas are not expected to have any major impact from Covid-19 related stress. The
Corporation has made an additional provision of Rs.6.70 Crores for Venture Capital
Portfolio which is purely out of our judgmental call and “progressive “accounting practice
of showing a true and fair picture.

Figures of previous period/year have been re-grouped/re-arranged to confirm to current

| & L 0013881




AUDITED STANDALONE CASH FLOW STA

B iats

q.. - ;»‘t—i. .‘s % £
FOR YEAR

ENDED 31 MARCH 2020

Jleer-we As per indirect Method
GIC Re - { ¥ In thousands )
Particulars 31 MARCH 2020 : 31 MARCH 2018
{A) CASH FLOW FROM OPERATING ACTIVITIES ~
Net Profit before taxation as per Profit & Loss Al . | (4450 708) 34338 238
Adjustments for:
Exchange -Loss/Gain charged (8438 1371)] (3007 468)
Provision for diminution in value of investment 2286 234 1618 482
Provision for doubtful losns, investments & Debis 9848 428 58,14,839
Amortisation of Pramium on Investment 315 008 304 871
Depreciation 178 125 139 898
-Profit /Loss on sale of Assels 3 547 199
Provision for Leave Encashment & Salary Amrears 596 474 {51582)
Sundry Balances Written oflf -back o 7781 678 0 48,189,141
Cperating Profit before working capital changes 3301 970 38157 377
Changes in Unexpired Risk Reserves 2,50,90,837 13168 870
Changas in Premium Deficiency Reserve 184 154 52,044
Changes in Provisions for Outstanding Claims 117609 770 43562 820
Changes in Income accrued on Investments {187 359) {1001 372}
Changes in Balances with Insurance Companies {62609 488) (14794 975)
Changes in Advance and Deposits {136 314) 6,12,650
Changes in other Current Liabiiities (5110 133)] 85280 457 27,43.363 44344 109
Cash generated from operations ; 83501 486
income Tax Paid (Net) 13341 384)
Net Cash from Operating Activities 70160 102
|B ) CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (398 302)
Procesds from sale of Fixed Assets 3124
Foreign Currency Translation Reserve 8,898,590
Changes in net Investments (72631 571)
Net Cash used In Investing Activities (72128 158}
|C ) CASH FLOWS FROM FINANCING ACTIVITIES
Dividend Paid (11842 200)
Dividend Tex Paid 5 » (2434 283) {2434 283)
Net Cash from Financing Activities (14276 483) (14276 483)
1D} Effect of Forelgn Exchange on Cash & Cash equivalents(Net) §4,36,137 30.07,468
- Netincrease in Cash and Cash equivalents (A+B+C+D) 30088 768 (13237 074}
Cash and Cash equivalents at beginning of period 128479 085 141716 158
Cash and Cash equivalents at the end of period 188637 840 128478 085
=R



J SINGH & ASSOCIATES D.R.MOHNOT & CO.
Chartered Accountants Chartered Accountants
505, 506, 507, Hub Town Viva, i B.0.: 606, Janki Estate,
Off Western Express Highway, 29, Shah Industrial Estate,

- Near Shankar Wadi, Andheri {E} Off Veera Desai Road, Andheri West
Mumbai — 400 060. Mumbai mmosa'

Independent Auditor's Reptm on Standalone Financial Statements for the guarter and year ended
March 31" 2020 of General Insurance Corporation of India pursuant to the Regulation 33 of the SEBI
{Lis_ting Obligations and Disclosure Requirements} Regulations, 2015 read with IRDA Circular
reference: IRDAJF&A/CIA/ LFTD /027 /01/2017 dated January 30, 2017,

To,
Board of Directors
General Insurance Corporation of India,

Report on Audit of Standalone Financial Results

“We have audited the Accompanying Standalone Financial results of General insurance Corporation of
india ('the Corporation') for the quarter ended March 31" 2020 and | year ended March 31st, 2020, being
submitted by the Corporation pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure aequirmnts} Regulations, 2015 and IRDA Circular reference |RDA/F &A/
CiA/ LFTD/027 /01/2017 dated lanuary 30, 2017, Attention is drawn to the fact that the figures for the
quarter ended 31 March 2020 and the cafrespcmdmg guarter ended in the previous year as reported in
these standalone financial results are the balancing figures between audited figures in respect of full
financial year and the reviewed year to date figures up to the end of the third quarter of the relevant
year.

These financial results have been prepared from annual s&andaimé‘ﬁnanciai statements and reviewed
guarterly standalone financial results up to the end of third quarter, which are the responsibility of the
management of the Corporation in which are incorporated returns for the year ended on that date of
the three foreign branches audited by local auditors appointed by the Corporation, one domestic branch
audited by the auditors appointed by Comptroaller and Auditor General of India (C&AG) under section
139 of Companies Act 2013 and one foreign representative office certified by the local auditor
appointed by the corporation.

These standalone financial results have been prepared on the basis of the standalone financial
statements, which are the responsibility of the Company’s management and have been approved by the
Board of Directors on June 24, 2020.

Our responsibility jis to express an opinion on these financial results based on our audit of such
standalone financial statements, which have been prepared in accordance with the recognition and
measurement principles laid down in Accounting Standards, mandated under Section 133 of the




Companies ‘Act, 2013 read with relevant rules issued there under, as applicable and including the
relevant provisions of the Insurance Act, 1938 (the "Insurance Act"), the Insurance Regulatory and
Development Authority of India Act, 1999 (the "IRDAI Act"} and other accounting principles generally
accepted in India to the extent considered relevant and appropriate for the purpose of these standalone
financial results and which are not inconsistent with the accounting principles as prescribed in the
insurance Regulatory and Development Authority of India (Preparation of Financial Statement and
Auditors’ Report of Insurance Companies) Regulations 2002 (“the regulations”) and
orders/directions/circulars issued by the Insurance Regulatory and Development Authority of India
{“IRDAI Authority”} to the extent applicable,

We conducted owr audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial results are free of material misstatement{s). An Audit includes examining, on a test basis,
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the
accounting principles used and significant estimates made by management. We believe that our audit
provides a reasonable basis for our opinion.

Opinion
in our opinion and to the best of our information and according to the explanations given to us these
standalone annual financial resuits:
i} are presented in accordance with the requirements of Regulation 33 of the SEBI {Listing
Obligation and Disclosure Requirements) Regulations, 2015 and IRDAI Circular reference
IRDA/FRA/CIA/ LFTD J027 /01/2017 dated January 30, 2017 in this regard;

and *
it} give a true and fair view of the net profit and other financial Information for the guarter
ended March 31" 2020 and Standalone Financial results for the year ended 31st March
2020. ;
Emphasis of Matter ‘s

1. We draw attention to Note No 6, regarding Balances due to/from entities carrying on Insurance
business including reinsurance businesses are subject to confirmations and reconciliation, and
as stated in the note the conseguential impact (If any) will be accounted after reconciliation.

2. We draw attention to Note No. 9, the reconciliation of Goods and Service tax Assets and Liability
in the financial statements as on March 31% 2020 with the Outstanding Balances as per the
respective returns is under process and the consequential impact {If any) will be accounted after
completion of reconciliation.

3. We draw attention to Note No 11, to the standalone financial results regarding the uncertainties
arising out of the outbreak of COVID-19 pandemic and the assessment made by the
management on its business and financials, for the year ended March 31, 2020, this assessment
and the putcome of the pandemic is as made by the management and the same is dependent
on the circumstances as they evolve in the subsequent periods,

Qur Opinion is not modified on the above matters.




Other Matters

a} The actuarial valuation of liabilities in respect of Incurred but Not Reported (the “1BNR") and
incurred but Not Enough Reported (the “IBNER”) is the responsibility of the company’s
Appointed Actuaries (the “Appointed Actuaries”). The actuarial valuation of these liabilities,
that are estimated using statistical methods as at March 31%, 2020 has been duly certified by
the Appointed Actuaries and in their opinion, the assumptions consrdered by them for such
valuations are in accordance with the guidelines and norms issued by the IRDAI and the Institute
of Actuaries of India in concurrence with the IRDAL. We have relied upon the Appointed
Actuary’s certificates in this regard for forming our opinion on the Standalone financial results of
the Corporation.

b} We did not audit the financial statements/ information of three foreign branches, one domestic
branch and one foreign representative office included in the standalone financial statements of
the Corporation whose financial statements / financial information reflect total assets of Rs.
700,133.51 Lacs as at March 31, 2020 and total revenues of Rs.349,204.88 Lacs for the year
ended on that date, as considered in the standalone financial statements. The financial
statements / information of these branches have been audited/certified by the other auditors
whose reports have been furnished to us, and our opinion in so far as it relates to the amounts
and disclosures included in respect of these branches and ofﬂce, is based solely on the report of
such other auditors.

Qur opinion is not modified in mspect of the above matters.

For ] SINGH & ASSOCIATES b For D.RRMOHNOT & CO
Chartered Accountants v Chartered Accountants
;s ICAI Firm Registration N0:001388C__— .
Nd*{“/ e

Partner: D. R. Mohnot
Membership No. 070579 4
UDIN: 20070579AAAADY 1952

Place: Mumbai ?Iacg: Jaipur C

Date: June 24™ 2020 : Date: June 24" 2020
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70172017 dated 30.01.2017]
Audited Statement of Consolidated Financial Results for the Quarter and wurmgmem

| Year {6 date
| s 3 Months ended /As at * Ifor the current Previous year

(3110312020] | (31/12/2019) [(31/03/2018) | (31/0372020) | (3170372018

_§28551 11 846809 5151502  4581,132

980914, 500779] 4676541  30.39.086

766441 788155 533587  44.35.102|  36.25
: 1 163254] 108066 556451 464,204
( Loss; 25466 (7,080 “Ef% 23,047
9.34 6,35 623 50,34, 4312267
1411 214898 109441 756,185 6,11,644
i 141 wzi 214808] 109441 7,568,188 8,11,644

business (a + bi: E
tion and welfare expans: 4572 197 2035 20,743 12,378
" 5183 8596 4084 18,517 14,888
1,301) -m_g} 44 1,042 520
; : :

34 29.48,720
11,80,842 4,48,238
073311, 480833 6112428 406,396
5 (6.77.325)  (2.11,382)

o ATTOTY} 275859
1,45680) {77,871) 2,75,858

102043 " (1.08810) 145 (77971 275888
41870 «ggi 54008 158,237 180,571
11,857 -134]

. 1,348]  17.451] 14,496
5 5213 1172 8133 8,086/ 7,388
20 14974 31208, 26128] 1,00,188] 58,898
23384 817 16870 712 1e232
- 43,851 30854 491 1,33,984 85,495,
) 1,12,31 I t,m,uost (36.867) 385433
.29 L1z (85,050 2,005 (38,567) 385,433
S | Provigion for tax ~13683| 3388 59,806 (8,738} 1,21,587
27 _Profit/ (loss) after tax 1M (98.436) e;mf (27830} 263847
Share of Profit in Associates Companies 4980 5118 -3510 ﬁ%ﬁ 11,810
Profit for the year 1 [18.848) 275757
Dividend - .
875 6.75

P o 480,978 3,47 986
f,_@,% 11,038,554 M{ 462333 623743
87,7 87720 g7720; 87720, 87,720

m@ 2071088  2367344] 2201, 23,87 344
15,9243 2608584 3136570/ 15,9243  31,36.570

e[ invesiments: m,m__._m'iﬂim 7081781 82,0453
- Sharshoiders Fund 17,72,860 1938660) 2457070  17.72,080,  24,57,070
ed |- Policyhoiders'| 5318901 6161923 5747456  53,18.901) 5747459

_ i~ Policyholders’ Fund
()} Other Assels (Net of current liabilites mi (3210153 (31.33.220)| (26.12,898) {32,!@.1'53)] (26,12,606)

e i

éi«—"’




Annexure-1
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IRDAFEA/CIRILFTDIOZ2T,

10172017 dated 30.01.2017)
Audited Statement of Consolidated Financial Results for the Quarter and Year ended 31/03/2020
e (Rs. in Lakh
Year to date e
t 3 Months ended /As at * for the current| Previous year
81 No. Particulars 2 perlodended | °Med
. + Audited | Reviewed | Audited & Audited Audited
i { 1.63 151 7 1.58 2.06
iy 116 _0.59 1.18 0.84 0.69
(ii; 8844 107, 89.97 e’rgg}%mm_, 88.81
{iv) 80. 8451 68. 90.78 86.36
gi; 107,02 12853 114.30) 105.03)
?
7 (5.80) 5.07 {1.08) 15.72
ftems (net of tax m; ﬁu the period (not to 7 (5.80) 5.07 {1.08) 1572
W InpAmbos:
NP : : 442 + 3.01 4.42 3.01
b) Nat NPAs 0.63 0.84 1.12 0,83 112
(i) m.mm L] ]
(3} Without unresitzed gair 1284 13.08 11.82] 12.16 12.18|
2) velned d gain: 5. . 7.47 865 7.82
{ixi ublic sharshoiding il :
&) No. of shares In lakh * 17544| 17544 17,544 17,544 17,544
&) Percentage of sharehoiding e
) % of Government holding 85.78% M.Yﬂsi: 85.78% 78% 85.78%
im.e&__ﬁmm 1
Foot
“ " Premium is net of reinsurance
2 investment income including profitiioss on sale of investments net of investment expenses.
3 Commission is net of commission recsived on reinsurance . <
L Datalis of expenses provided in Schedule - 4 of the accounts.
5 Analytical ratios have to be calculated as per defintton given in IRDAI analytica! rafios disciosures
-3

Solvency ratio has been worked out 8s on the last day of the period. Itis taken same as per Standeione Financial statements

Expanses of management ratia is calculated on the basis of Net premium.

NPA ratios have been taken same as per Standalone Financial statements

Yield on Investments has been taken same as per Standalone Financial Statements

As per the resolution of the Shareholders passed on 04th July, 2018 & sum of T438,80,00,000 (Rupees Four Hundred Thirty
Eight Crore Sbxty Lakh Only) standing 1o the credit of the free reserves has been capitalised by issuing 87,72,00.000 (Eighty
Heven Crore Seventy Two Lakh) fully paid up bonus shares of 5/- sach In the ratio of 1:1. The bonus shares were aliotied to
the sharehoiders on 14th July, 2018 Accordingly Eaming per share is based on increased number of shares for all the reportsd
periods.
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Audited Statement of Consolidated Finsncial Results for the Quarter and Year ended 31/03/2020

] Particulars
. 3 Months ended /As at
(34/00/2020) | (31M22019) | (31/03/2019)
Auiited Reviewsa Audited
1 lmm ’
Net Premiim 280831 | 237008 208172 | 10.26,188 822770
income_form invesiments 37,761 41,950 33,778 1.4 801 137,393
Other income 6448 1,328 {1.968) 1,480 6,457 |
(B} Miscelinsous
(1) Motor : ;
et Brermium zig473 230737 208358 | a4i08 845678 |
income form invesiments 36,664 46,743 34676 | 7136855 | 116195
Other income 6472 1,460 1. 70,484 5880
(2] Aviation -
Wet Premium 36857 35,906 36, 1,088 0,320
income form fnvestments 715 4907 2680|  1aim 72,380
incoms 781 203 (156) 1,231 581
o)
Yot Bromiim H3T | ae 16,866 1,906,420 8,600
Inctme Torm investments 6375 | Bosz 33861 21208 17,501 |
- Bt income : 1,029 238 (372) 1,468 &7
1) Workwran Compansation
W.C)
Net Pramium 780 308 2,088 | 4661
income form Invesiments 187 778 [ 72
Other income . 7 1) 5 34
(8) Lisbitty IR
%m' of Bremium —isem 1048 | 3791 #4602 47,067
Income form investments 2960 F3 22000 TEois g8zi
Other income 43 T (85] 3 778
18 Parsonal Accident (F.A,) ‘
[Riat Bromium T 21,784 16,087 o806 i 344
nccme orm invesiments 2,687 2787 2018 834 7,078 |
Cither income 405 ] 54] 7] 338
(7) Health i
Nt Promiom 796383 | 14372 w6308 | EEE A 511,081
{income form Invesiments 9,352 71,662 (1] 58785 36,282
Othar Income . 7,781 ] 73885) 2966 7,062
(@) Agricufzure
[Nt Premivem 63,610 1.02,350 (79.951) | 1308043 | 1141783
Inzame for Imvestments 28954 40,730 0139 | 134914 1,01,778
Giner Incorn . 5975 1646 2239) 10896 | 4884
21‘; Ciher iisclioancus
Nt Fremiuon : 74,283 | 5262 25,080 86078 8428
Income’ form investmenis 5| " Zies 3,302 6685 | 10,288
Othier income B [ (238) 513| W
(#0) FLACrudit ;
Wt Premium 3,588 6,601 10,175 426 34610
Income_Torim Investmants 2,126 2248 1,860 8307 7.778
Giher Incorne 7% o8 f102) 834 Fi7]
63,735
7,201
M9
80,162
78827
788
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Audited Statement of Consolidated Financial Results for the Quarter and Yesr ended 31/03/2020

§
|
|
siasit B k|

&
“WE. )
SLIABILTY 1,930
&4 . 1,313
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IRDA! Circular reforence : IRDAFRAICIRALFTDMZTAONZ0TT dated 30.61.2017) -

Audited Statement of Consolkiated Financisl Results for the Quarter antl Year ended 31/03/2020

Lishikties: _
Unesipred Risk Reserve-Net
AFire 476402 | 437,410 348340 | 476403 345,249
T-Motor 000 3,35.340 275069 | 362000 275,059
2-Aviation 01,40 83,207 44,700 61,407 ¥4 700
3-Engingsring L AL L 7.4 LT L% L
4W.C. 1,022 1176 2432 1,022 2432
ELIABILTY 36,346 38,700 23,204 36,348 23254
6PA 374 28,760 20,917 33374 20917
7-Health 155,398 1,56.044 1.80.411 1.56,308 1,80 411
{a-Agrcuiture 1.74,184 173,033 150987 174,164 7,59.961
$-Othor iisc. 33834 38233 41,487 33,834 41,487
To-FLACradt 14,430 6,800 76,378 14,420 16,379
&-Mamne Yo o
T-Manne Carge 61,113 42,078 0828, 61113 30,826
2-orine Hul 76,850 77.620 84,178 76,85 80,118
[O-Lte 21,871 20,220 11,017 21,871 11,017
Quistanding Ciaims Reserves '
8 :um IBNR and IBNER -

7886211 |  14,90,890 | 1209.884 |  13,86,311 12,30,684
| B-Misceflsnsous ;
1-Molor 1447008 | 1407960 1195606 | 1441008 11,95,606
(2-Avisticn 148,853 1,432,165 7,11,378 148,663 1,11,.576
3-Engnesnng 222800 | 271863 177,008 222800 177,898 |
“WE L - 8,58 8134 | 8583
BLIABILTY 89,627 65,850 47,788 80,827 47,786
aPA 75580 71,009 5.456 75580 56,456
7-Health 3,52 798 3,684,900 202160 352798 202,160
|B-Agricuture ; 1593496 | 17.06830 | 11,245814 | 153,496 11,24.514
{5-Other Misc: 4,083 D080 | 90,118 54,063 90,118
TOFiLIGredN 94,423 52,088 | 82,340 94,437 82,345 |
C-Marirm  J— o 3 e -
1-Marine Cango 89,034 73,424 81,242 66,034 a1.242
S faring Holl . 1.41.904 7,57.488 1,17,697 7,41,904 1,17,807
D.iife 57204 48,086 42437 57,204 92437 |

inciide - (A) Firs, (B) Miscalansous (1) Mot (#)Personal Accident

Iw (A) Fire, (B) - »{1‘% Wm b s

i(umwm Hull (D} Life




GENERAL INSURANCE CORPORATION OF INDIA

Registration No. 112

Date of Registration with IRDAI : 2nd April, 2001
Consolidated Balance Sheet as at 31.03.2020

W

" ( Rs. in Lakh)
As at March As at March
. 31,2020 31, 2019
(Audited) (Audited)
SOURCES OF FUNDS
Share Capital 87,720 87,720
23,06,683 2461518
Fair Value Chsrge Account
Shareholders Fund| 3,25,133 8,40,131
Policyholders Fund 11,62,073 22,02,265
Borrowings
Total 38,81,608 55,91,634
APPLICATION OF FUNDS
Investments- Sharehoiders 17,72,860 24,57,070
investments- Policyholders 53,18,801 57,47,459
Loans 23,474 25,792
Fixed Assets 18,169 19,758
Goodwill on consolidation 2,738 | 2,738
Deferred Tax Asset 2,107 256
Current Assets:
Cash and Bank Balances 16,10,673 12,.93,314
Advances and Other Assets 33,098,197 26,74,480
Sub-Total (A) 49,18,870 39,687,793
Current Liabilities 64,33,126 52,11,139
Provisions 17,43,385 14,18,094
—___Sub-Total (B) 81,76,511 66,29,233
Net Current Assets (C)=(A-B) (32,56.641)|  (26,61,440)
' Total 38,81,608 55,991,634
CONTINGENT LIABILITIES 14,70,907 5,71,802




General Insurance Corporation of India

GICRe  Notes forming part of Audited Consolidated Financial Results for the Period Ended 31.03.2020%

Schedule 16
1. The above consolidated financial results have been approved by the Board of Directors at its meeting
held on 24®June 2020.
2. The periods of Consolidated accounts for the Subsidiaries / Associates are as follows for the period
ending 31.03.2020: -
E Subsidiary Period
tmcues.omjwfm 01.04.2019 - 31.03.2020 b
. GIC Re Corporate Member % 01.01.2019 - 31.12.2019
GO Purtrahimmalu 11 01.04.2019 - 31.12.2019
Ammons
Agriciuse insurance CorpanSion of indis 01.01.2019 - 31.12.2019
s 01.01.2019 - 31.12.2019
| | " I, S 01.01.2019 - 31.12.2019

The financial statements of the subsidiaries/associates are prepared in accordance with IFRS/UK

GAAP respectively. ’

3. 'Ihcﬁgmesforthquendedfﬂ.DB.Z&zﬂmd3l.03.2019mﬂwbdmcingﬁgmea
between audited figures for the full financial year and the reviewed year to date
figures mmﬁm&ird.qmer of the respective financial year.

4. Other income includes forex gain of ¥150,38.32 lakh for the Period ended 31*March 2020 and forex
gain of ¥133,57.24 lakh for the Period ended 3 1"March2019. o

5. These Consolidated Financial Results are subject to audit by joint statutory auditors,
M/s J Singh & Associates, Chartered Accountants and M/s D R Mohnot & Co.

6. As per the resolution of the Shareholders passed in previous final year on 04th July 2018 a sum of 2
438,60,00,000 (Rupees Four Hundred Thirty-Eight Crore Sixty Lakh Only) standing to the credit of the
free reserves has been capitalised by issuing 87,72,00,000 (Eighty-Seven Crore Seventy-Two Lakh)
fully paid up bonus shares of ¥5/- each in the ratio of I:1. The bonus shares were allotted to the
shareholders on 14th July, 2018. Accordingly Earning per share, Book value per share and Dividend
per share is based on increased number of shares for all the reported period.

7. The Board of GIC Re in its meeting dated 6th June 2016 authorized GIC Re to
upgrade Moscow Representative Office into a business underwriting office by
establishing a wholly owned subsidiary in Russia and approved the requisite capital.
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GIC Re
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L.

12.

General Insurance Corporation of India
Notes forming part of Audited Consolidated Financial Results for the Period Ended 31.03.2030 #

Dwins&wmmtfh:ancialye&GICRszowRepmminﬁ%cehmm
converted to our subsidiary after obtaining necessary approvals on 30* January 2020

; Thebalanccsofamomtdmtm‘ﬁnmoﬁmpemoadbodiescurymgeninmancc

business and deposits held are subject to confirmation/reconciliation. Adjustments, if
any, will be accounted for on receipt /confirmation/reconciliation of the same after
due examination.

; Tmmmmﬁwismmmofmﬁmmmm;bdmsof%ds&

Service Tax (GST) liability and assets as shown in the financial statements with
thcmspee&veGSTmmﬁledbyﬂzeCorpoﬁﬁm.TheCorpmaﬁnnisundeﬂhe
process of reconciling the GST asset of € 907,356 thousand and till date we have
reconciled ¥ 418,591 thousand. Once the reconciliation is completed, Corporation
would be accounting the subsequent impact if any, which is unascertainable as of
now. The management is of the view that the same will be reconciled and claimed in
the near future,

It is GIC Re's consistent policy to offset the provision for taxation and advance tax
for those Assessment Years where ITAT's decision is finalized. In case of AY
2010-11, ITAT decision was in the favour of corporation, so the provision for
taxation is squared off with Advance Tax amount. The excess provision made
during that year is also reversed in the books Rs 878,006 thousand in the current
financial year.

5 *

The Outbreak of COVID-19, declared as a global pandemic by the World Health
Organisation (WHO) in March 2020, ‘continue to spread across the world apart from
relapse of infections reported in a few instances. The pandemic had significant impact
on the Indian and world economies and the is expected to continue for the near future.

The ongoing COVID-19 pandemic is a concern for reinsurers as the market will be
exposed across many lines of business. However, the robust risk-adjusted
capitalisation would ensure that reinsurers are in a good position 1o absorb any
potential COVID-19 losses on both the underwriting and investment side of the
balance sheet.

The Corporation prudently and with a conservative approach reviewed potential
impact of Covid-19 on its operations and the management is confident that most of
the business areas are not expected to have any major impact from Covid-19 related
stress. The Corporation has made an additional provision of Rs.6.70 Crores for
Venture Capital Portfolio which is purely out of our judgmental call and “progressive
“accounting practice of showing a true and fair picture.

The estimate of claims Incumred but Not Reported [IBNR] numbers incorporated in the financial
statements have been certified by the Company’s Life and Non-Life Appointed Actuaries respectively.




General Insurance Corporation of India
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CONSOLIDATED CABH PLOW

CE CORPORATION O 3

mm

THE YEAR ENDED 31 MARCH 2030

@

GIC Re As por indirect Method N
{ ¥ in thousands

Pasticulars . 31 MARCH 2020 ssm‘ﬁ?““wj
A]  CASH FLOW FROM OPERATING ACTIVITIES

Net Profit before texation s per Profit & Loss Ale I (3056 718}/ 28543 343

Adjustmants for: i

Exchange -Loss/Gain charged (5784 154} (9640 380)

 Provision for diminution in value of investment 2368 234 1818 482

Prowision for doubtiut logns, investments & Dabis 8848 426 5814 839

Amartisstion of Pramium on Investment 316008 304 671

Deprecistion 182828 144 287

-Profit ILoss o saie of Assets 3847 99

Shares of Profis in sssocisles company 518 383 1 012

Provision for Leave Encashment & Salary Amesrs 86,474 {61582)

Sunry Balances Written oft -back 0 8328 757 [ 5381 598

Operating Profit befors warking capital changes 4670 038 43924 941

Changes in Unexpined Risk Reserves 26882 743 11407 080

Changes in Premium Deficiency Reserve 118 52 544

Changes in Provisions for Gutstanding Claims 117774 508 44823 903

Changes ir Incoms 80crusd on Investments {157 836} (1001 744)

Changes in Baiances with insurence Companies {50B0S 480} (14071 813)

Changes in Advance and Deposits {19784 353) 1462 961

Changes in other Current Lisbiities 8620 497 87834 224 2786 748 45490 988

Cash genersted! om oparations 3 92504 283 89415 930/

income Tex Paid (Nel) 16334 420} {13374 029}

Net Cash Fom Oporating Activities 88189 843 76041 901
B) CASHFLOWS FROM INVESTING ACTIVITIES

Purghase of Fized Assets (29 877}, (402 534))

Proceeds from sale of Fixed Asssts 3388, 4 181

Foesign Currercy Translation Reserve 857 547 77 208

Changes in net invastments ™ {46881 (78324 883}

Mot Cash used In investing Activitles {45951 655) (78845 B31)
C)  GASH FLOWS FROM FINANCING ACTIVITIES

Divigend Paid “ {11842 200) frisaz

Dividend Tex Paid {24.34,285) (2434

Net Cash from Flugncing Activities {14278 483} (14276 483)
D}  Eftuct of Foreign Exchangs on Cash & Cash equivalsnta{Nuty &794 1 35,40,380
. Nstinorease In Cash and Cash equivalents (A+B+CeD) 3,17,36,888 {13240 033)

Cash and Cash scuivalents ot beginning of period 128331 368 142571 360

Cash a0d Cash squivalents at the end of period 184087 320 126331 368
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J SINGH & ASSOCIATES D:.R.MOHNOT & CO.
Chartered Accountants Chartered Accountants
505, 506, 507, Hub Town Viva, B.0.: 606, Janki Estate,
Off Western Express Highway, 29, Shah Industrial Estate,
Near Shankar Wadi, Andheri (E) Off Veera Desai Road, Andheri West

Mumbai — 400 060. Mumbai ~ 400 053

independent Auditor's Report on Consoclidated Financial Resuitsfor the Quarter and year ended March
31™ 2020 of General Insurance Corporation of India pursuant to the Regulation 33 of the SEBI {Listing
Obligations and Disclosure Requirements} Regulations, 2015 read with IRDA Circular reference:
IRDA/FEA/CIAJ LFTD/027/01/2017 dated January 30, 2017.

To,
The Board of Directors,
General Insurance Corporation of India

Report on Audit of Consolidated Financial Results

We have audited the accompanying Consolidated financial results of General Insurance Corporation of
India ('the holding company') for the quarter ended March 31" 2020 and year ended March 31, 2020
and its subsidiaries {the corporat‘ron'and its subsidiaries together known as 'the group'), and its

_ associates for the year ended 31st March 2020 (hereinafter referred as the 'Consolidated Financial

Statement'} being submitted by the holding company pursuant to the requirement of Regulation 33 of
the SEBI (listing Obligations and Disclosure Requirements) Regulations, 2015 and IRDA Circular
reference IRDA/F & A/ CIA/ LFTD/027 /01/2017 dated January 30, 2017.

These consolidated financial resulis have been prepared from annual consolidated financial statements
and reviewed quarterly consolidated financial results up to the end of third quarter, which are the
responsibility of the holding Company’s management and have been approved by the Board of

Directors, of the holding company, on June 24" 2020.

Our responsibility is to express an opinion on these Consolidated financial results based on our audit of
such consolidated financial statements, which have been prepared in accordance with the recognition
and measurement principles laid down in Accounting Standards, mandated under Section 133 of the
Companies Act, 2013 (“the act”) read with relevant rules issued thereunder, as applicable and including
the relevant provisions of the Insurance Act, 1938 {the "Insurance Act"), the Insurance Regulatory
and Development Authority of India Act, 1999 (the "IRDAI Act”) and other accounting principles
generally accepted in India, to the extent considered relevant and appropriate for the purpose of these
consolidated financial resuits and which are not inconsistent with the accounting principles as
prescribed in ti}e Insurance Regulatory and Development Authority of India (Preparation of Financial
Statement and Auditors’ Report of Insurance Companies) Regulations 2002 (“the regulations”) and
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orders/directions/circulars issued by the Insurance Re&uiamw and Development Authority of india
{"IRDAI Authority”) to the extent applicable.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial results are free of material misstatement(s). An audit includes examining, on a test basis,
evidence supporting the amounts disclosed as financial results. An audit also includes assessing the
accounting principles used and significant estimates made by management. We believe that our audit
provides a reasonable basis for our opinion.

Opinion

In our opinion and to the best of our information and according to the explanations given to us ,these
consolidated annual financial results:

i.  Are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligation
and Disclosure Requirements) Regulations, 2015 and IRDAI Circular reference IRDA/F & A/ ClA/
LETD/027 /01/2017 dated January 30, 2017 in this regard; and

ii. Give a true and fair view of the consolidated net profit and other financial information for the
quarter ended March 31% 2020 and Consolidated financial results for the year ended 31st March
2020.

1. We draw attention to Note No. 2 regarding the financial Statement of subsidiaries are prepared
in accordance with IFRS/ UK GAAP and ‘are drawn up on a reporting date different from that of
the -corporation. The financial statements of subsidiaries have not been aligned to the
accounting policies of the corporation. The business retained by the subsidiaries is not
significant.

2. We draw attention to Note No 8 regarding Balances due to/from entities carrying on Insurance
business including reinsurance businesses are subject to confirmations and reconciliation, and
as’stated in the note the consequential impact (If any) will be accounted after reconciliation.

3. As stated in Note No. 9 the reconciliation of Goods and Service tax Assets and Liability in the
Consolidated financial statements as on March 31* 2020 with the Outstanding Balances as per
the respective returns is under process and the consequential impact (If any) will be accounted
after compietian of reconciliation.

4. We draw attention to Note No 11 to the consolidated financial results regarding the
uncertainties arising out of the outbreak of COVID-19 pandemic and the assessment made by
the management on its business and financials, including valuation of assets, policy liabilities
and solvency for the year ended March 31, 2020, this assessment and the outcome of the
pandemic is as made by the management and is dependent on the circumstances as they evolve
in the s:zhsequent periods.

Our Opinion is not modified on the above matters.
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a. Incorporated in these consolidated financial results are unaudited accounts of subsidiary GIC Re South
Africa Ltd. whose financial statements reflect total assets (net) of Rs.147,409.85 Lacs as at 31st March,
2020 and total revenues of Rs.24,108.56 Lacs for the year ended March 31" 2020. The consolidated
financials also include the Corporation's share of net profit of Rs.8,010.38 Lacs for the year ended 31st
March, 2020 of the Associate Company, Agriculture Insurance Company of india Ltd. which is based on
the unaudited financials of the Associate company for the nine months ended on 31st December, 2019.
We have relied on the unaudited financial statements of the above Subsidiary and Associate Company
which have been consclidated on the basis of Management certified financial statements.

b. We did not audit the financial statements of two subsidiaries, GIC Re India Corporate Member,
London and GIC Perestrakhovanie LLC, Moscowwhose financial statements reflect total assets (net)
Rs.208,910.32Lakhs as at 31st March, 2020 and total revenues is Nil for the year ended on that date, as
considered in the consolidated financial results. The consolidated financial results also include the
Group's share of net profit/(loss) of Rs. 1,173.55 Lacs for the year ended 31st March, 2020, as

. considered in the consolidated financial statements, in respect of two associates, whose financial
statements have not been audited by us. These financial statements have been audited by other
audlitors whose reports have been furnished to us by the Management and are considered for the
purpose of consolidation.

- a

c The actuarial valuation of liabilities in respect of Incurred but Not Reported (the “IBNR") and Incurred
But Not Encugh Reported (the “IBNER"} is the responsm:ifty of the company’s Appointed Actuaries (the
“Appointed Actuaries”). The actuarial valuation of these liabilities, that are estimated using statistical
methods as at March 31%, 2020 has been duly certified by the Appointed Actuaries and in their opinion,
" the assumptions considered by them for such valuations are in accordance with the guidelines and
norms issued by the IRDAI and the Institute of Actuaries of India in.concurrence with the IRDAI. We have
relied upon the Appointed Actuary’s certificates in this regard for forming our opinion on the
consolidated financial results.

Qur opinion is not modified in respect of these matters.

For | SINGH &Assucm : For D.R.MOHNOT & CO
Charcemd Acemm ARt b o Chartered Accountants;
ogistraltoR] !9: } W ICAI Firm Regtm

Partner: D. liiohn
Membemi;ip No. 070579°
UD!&Z‘M?OS‘MA&AADZQSS&

Place: Mumbai * : Place: Jaipur
Date: June 24™ 2020 Date: June 24™ 2020
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Press Release

GIC Re announces Financial Performance for the Quarter and Year
ended March 31, 2020

" GIC Re records growth of 15.35 % in annual premium |
Growth in Investment Income of 11.31% %
| __Improvement in underwriting performance for the 4™ quarter 2019-20

Mumbai, June 24, 2020: GIC Re announced financial performance for the Year Ended
March 31, 2020 at a Board Meeting of company held in Mumbai today.

Commenting on the results, Mr. Devesh Srivastava, Chairman and Managing Director said, “GIC
Re has maintained its market standing in both domestic and foreign businesses. However, fiscal
2020 has seen the Insurance Industry register severe claims World-wide as well as in India. The
explosion of the Covid-19 Pandemic has further aggravated the situation leading to an impact on
the financial markets and the economy in general.” He added, “The highlight, however, has been
a strong performance in the fourth quarter with a Profit After Tax of Rs. 1,197 crore which has
offset a large proportion of the losses incurred in the three quarters of the year 2019-20.

We give below details of our financial performance for the year ended 31.03.2020:

Growth in Gross Premium Income of the company was 15.35 % with premium of
¥ 51,030.13 crore for the current year ended 31.03.2020 from % 44,238.00 crore in the previous
year ended 31.03.2019.

Investment Income increased by 11.31 % to ¥ 7,125.48 crore for the year ended 31.03.2020 as
compared to T 6,401.34 crore for the year ended 31.03.2019.

The company recorded Loss before tax of ¥ 445.97 crore in year ended 31.03.2020 as against
Profit before tax of Rs ¥ 3,433.82 crore in the previous year. The reduction in profit is on account
of provisioning for investments and increase in agriculture losses. Also, Loss before tax up to the
period ended 31.12.2019 was Rs.1,547.06 crore, and due to profit before tax for the 4% quarter
2019-20 amounting to Rs.1,101.09 crore, Loss before tax for the year 2019-20 reduced to
Rs.445.97 crore.

Loss After Tax for year period ended 31.03.2020 recorded as ¥ 359.09 crore as compared to Profit
after Tax of ¥ 2,224.31 crore for year ended 31.03.2019. As compared to Loss After Tax for the
nine months period ended 31.12.2019, amounting to Rs. 1,556.50 crore, there has been profit
after tax recorded in the 4" quarter 2019-20 of Rs. 1,197.41, which reduced the loss for the full
year 2019-20.

Net Worth of the company (without fair value change account) recorded as ¥ 20,529.45 crore on
31.03.2020 as against ¥ 22,334.42 crore on 31.03.2019.

Total Assets was X 1,16,196.20 crore as on 31.03.2020 as compared to ¥ 1,18,883.57 crore as
on 31.03.2019.

Incurred Claims Ratio increased from 89.5 % in the year ended 31.03.2019 to 97.5 % in the year
ended 31.03.2020.

Underwriting Loss recorded ¥ 6,367.18 crore in year ended 31.03.2020 as against loss of
¥ 2,211.46 crore in previous year. Underwriting performance improved during the 4" quarter 2019-
20 with underwriting loss for this quarter to Rs.463.58 crores.
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Combined Ratio is 114.37 %

for the year ended 31.03.202
year ended 31.03.2019. Improvement in combined rati

was 115.76 % for the period ended 31,12.2019.

Adjusted Combined Ratio is 102.47
for year ended 31.03.2019

Solvency Ratio of 1.53 as on 31 March 2020.

Summary of Revenue and Profit and Loss Account

0 as compared to 105.86 % for the
0 recorded for the full year 2019-20, which

% for the year ended 31.03.2020 as compared to 93.98 %

T crore
_i — = -
| | Three Nine Three ’
| i J Year Year
| 8No | Particulars . _Month Months | Month | ended | ended
| | ended 31 | ended 31 | ended 31 | ,_ 033020 | 51 00 s
l | Mar 2020 | Dec 2019 Mar 2019 = =
| 1 |GrossPremum | va178s] 4181229 | 8089.35| 5103013 | 44235.00
g | Net Premium 8,439.89 | 38,215.52 5,774.78 | 46,655.41 38,995.97
|3 Earned Premium 7,668.77 | 36,476.66 5,056.28 | 44,145.43 37,679.08 |
|4 | Incurred Claims 6,887.42 | 36,148.44 | 3783.32 | 4303586 33,739.95 |
| |ncuredClaims | —————— i e T T _
o Ratio (on earned 89.8% 89.1% 74.8% 97.5% 89.5% |
F”“ | premium) | Wikininisr I NP | WS
| B Net Commission 1,419.26  6,089.09 1,047.68 7,508.35 6,105.43
| 'Net Commission
7 | Percentage (on Net : 16.8% 15.9% 18.1% 16.1% 16.7%
| Premium) i
;’ Expenses of
I—- “8  Management 91.43 281.58 67.08 | 373.01 256.07
i Expenses of
r 9 | Management Ratio 1.1% 0.7% 1.2% | 0.8% 0.7%
L [{on net premium) - L e
| Profit/(Loss) on
10 _Exchange : - 252.76 171.27 (56.63) | 42‘?.03 :; _216.1%_
11 | Premium Deficiency (13.00) 32.42 0.43 1942| 520
' - Underwriting = 6
?12 | Profit/(Loss) (4.63.58{ (5.903.?0} 1_{31.16 ._.(6.367.18) (2,211.4 ) |
‘ | Investment Income ! 7 125.4 6.401 3ﬂ
D (NetofExp) | 190948 521600 1.508.89 el T
| Other Income less | | ' 7| (1.204.28 756.06) |
" lougoings | (4482)| (85948)| (s0597) ( e, oo
| 15 | Profit Before Tax 1101.09 | (1,547.08)| 119408 | (a45.07)| 343382
Provision for 1 | ’ 86.88 1.209 511
16 ! Taxation _(i32) _?.44F ] 580.71 | (86.88) _.2 -
17 | ProfitAfter Tax | 116741 (1556.50) |  603.37 (359.09) | 220431
| 18 | Combined Ratio % y 115.76 | 11437 | 105.86 |
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International and Domestic Business Composition

(% crore)
Gross Period Ended Period Ended Growth
Premium 31.03.2020 Share (%) 31.03.2019 Share (%) (%)
Domestic 36,233.84 71.00% 30,972.21 70.01% | 16.99%
International 14,796.29 29.00% 13,265.79 29.99% | 11.54%
Total 51,030.13 100% 44,238.00 100% | 15.35%
Breakup of Gross Premium
Year ended Year ended
Gross Premium 31.03.2020 31.03.2019 Growth %
¥ crore Z crore
A) Fire 12,026.97 10,312.55 16.6%
B)-Miscellaneous - Total 35,938.30 31,608.53 13.7%
Misc ~ Motor 9,440.01 8,349.68 13.1%
Misc — Health 5,588.50 5,147.24 8.6%
Misc — Agriculture 15,470.07 13,289.12 16.4%
Misc - Other LOBs 5,438.72 4,822.49 12.8%
C) Marine 2,109.30 1,772.82 18.0%
Marine — Cargo 1,130.31 744.95 51.7% |
Marine — Hull 978.99 1027.87 -4.8%
D) Life 955.57 544.10 75.6%
Total - A+B+C+D 51,030.13 44,238.00 15.4%

Note:

Combined Ratio = (Net incurred claims/ N
Commission on reinsurance)/ Net written

Net Commission =

ceded.

et earned premium) + (Management expenses +
premium

Commission paid on reinsurance accepted - Commission on reinsurance
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Consolidated Financials of GIC Re

* GIC Re's group includes subsidiary companies namely, GIC Re South Africa, GIC Re
Corporate Member, London, and an addition in this year of our 100% owned subsidiary
in Russia namely GIC Perestrakhovanie LLC, Moscow. The group also includes three
associate companies namely GIC Re Bhutan, India International Insurance Pte Ltd,
Singapore and Agriculture Insurance Company of India Ltd. The group performance
highlights, on the basis of consolidated financial statements for the year ended 31% March

2020 are given below:

* Growth in Consolidated Gross Premium Income of the company was 12.94 % with
premium of X 51,515.02 crore in the year ended 31.03.2020 from ¥ 45,611.32 crore in the

previous year,

¢ Investment Income of the group increased by 10.84 %
ended 31.03.2020 as compared to ¥ 6,447.75 crore for t
* Consolidated Loss After Tax for the year ended 31.03.20

to Profit after Tax of ¥ 2757.57 crore for last year.

to X 7,146.88 crore for the year
he year ended 31.03.2019.
20 was ¥ 186.46 crore compared

* Incurred claims Ratio increased from 88.8% in the year ended 31.03.2019 to 97.3% in the

year ended 31.03.2020.

* Group's net worth (without fair value change account) for year ended 31.03.2020 was
¥ 22,843.24 crores as against % 24,520.70 crore for previous year.

Summary of Revenue and Profit and Loss Account of consolidated financials

(% crore)
i i |

SNo | Particulars 2018-20 | 2018-19
1| Gross Premium | 51515.02 45,611.32
2| NetPremum 46,765.41 39,390.86
3 Earned Premium | 4435102 | 38,250.06
|4 |Incured Claims -]  43,150.42 33,969.58
5 ___ Incurred Claims Ratio (on earned premium) 973% | 88.8%
6 Net Commission - | 756185 6,116.44
7 | Net Commission Percentage (on Net Premium) | 16.2% | 15.5%
i 3—‘ Expenses of Management T 392.60 272.66
________ 9 | Expenses of Management Ratio (on net premium) 0.8% 0.7%
10 Profit/(Loss) on Exchange 42903 230.47
11__ | Premium Deficiency xe ; 1942 = 520
12| Underwriting Profit(Loss) . (6,344.22) (1,883.44)
13 | Investment Income net of expenses 714688 6447.75
___14__| Other Income less Outgoings (1,168.33) |  (709.97)
15__| Profit Before Tax _ (36567) | 3,854.34
16 | Taxation - a4 (87.38) 1,215.87
17 | Share of Profit in Associate Companies 91.84 | 119.10
18 | Profit After Tax (186.46) | 2,757.57
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About General Insurance Corporation of India (GIC Re)

GIC Re has steadfastly maintained its leadership position in the Indian reinsurance market. |t is
the largest reinsurer in the domestic reinsurance market in India. It leads most of the domestic
companies' treaty programmes and facultative placements. While foreign reinsurers have opened
brankch oEerations in India since early 2017, GIC Re is expected to maintain its market leadership and
market share.

Internationally, GIC Re is an effective reinsurance partner for the Afro-Asian region, leading the
reinsurance programmes of several insurance companies in Middle East and North Africa, and Asia
including SAARC countries. GIC Re is 11" largest global reinsurer group based on figures for 2018-
18 and 7" largest non-life reinsurer globally. It has branch offices in London, Dubai and Kuala Lumpur.
In April 2018, syndicate fully capitalised by GIC Re became operational at Lioyd's of London. This
syndicate is expected to scale up over the next few years towards achieving the medium term
objective of management of achieving 60:40 domestic international risk portfolios.

The global economic environment is a key driver for insurance markets. Worldwide, insurance
premiums were expected to grow at about 3% in next couple of years as forecast before the Covid-
19 pandemic. The pandemic has created significant uncertainties in regard to the growth trajectory.

On the operational side, the business could be continued essentially through work from home
across the globe by the insurers, intermediaries and reinsurers. On the financial side, the

2017 and 2018 saw record level of catastrophes globally. Alternative capital took a pause in its
deployment in reinsurance sector in 2019. With significant catastrophe activity in 2019 as well, the
reinsurance market has shown significant signs of hardening during last few months. The pandemic
Covd-19 has also influenced the market sentiment towards hardening in this regard.

In Indian context, as the insurers get listed, market consolidates and merger of public sector
insurance companies as envisaged by the govemment is implemented in the backdrop of declining
interest rates, the pricing discipline in the market can be expected to strengthen.

GIC Re maintains a diversified risk portfolio that includes property, motor, agriculture, marine,
engineering, aviation, health, liability. The general insurance business in India has penetration level
at under 1% thus indicating great potential. Its dominance of the Indian market stems from a long-
term and broad-based relationship with the Indian market. This is supported by continued obligatory
cessions and order of preference. lis strength lies in its geographical and business diversification,
long term relationships, prudent risk selection and effective €Xxposure management, its investment
portfolio is also well diversified, with effective asset-liability management. Quite importantly for
business that runs on human talent, GIC Re has the right talent pool with a low attrition rate.

GIC benchmarks its performance against the best-in-class global players. With the competitive
advantage that it enjoys and with a domestic market growth momentum, on the strength of its balance
sheet size and customer servicing, it can be expected to further strengthen its position globally.

Disclaimer: Certain statements in this document that are not historical facts are forward looking statements. Such forward-
looking statements are subject to certain risks and uncertainties like government actions, local, political or economic
developments, technological risks, and many other factors. That could cause actual results to differ materially from those
cantemplated by the relevant forward-looking statements. GIC Re will not be in any way responsible for any action taken based
on such statements and undertakes no obligation to publicly update these forward-looking statements to reflect subsequent
events or circumstance =
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