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Report of the external independent auditor to the General Manager of General Insurance 
Corporation of India –UK Branch (‘the Branch”) pursuant to Rule 4.1 (2) of the External Audit 
Chapter of the PRA Rulebook applicable to Solvency UK firms 
 
Report on the Audit of the relevant elements of the Solvency and Financial Condition Report  
 
Opinion 
 
Except as stated below, we have audited the following documents prepared by the Branch as at 31st March 
2026: 
 
 The ‘Valuation for solvency purposes’ and ‘Capital Management’ sections of the Solvency and 
Financial Condition Report of the Branch (‘the Narrative Disclosures subject to audit’); and 
 
 Company templates IR.02.01.07, IR.17.01.01, (‘the Templates subject to audit’). 
 
The Narrative Disclosures subject to audit and the Templates subject to audit are collectively referred to 
as the ‘relevant elements of the Solvency and Financial Condition Report’. 
 
We are not required to audit, nor have we audited, and as a consequence do not express an opinion on the 
Other Information which comprises: 
 
 The ‘Business and performance’, ‘System of governance’ and ‘Risk profile’ elements of the Solvency 
and Financial Condition Report; 
 
 Company templates IR.05.02.01; and 
 
 the written acknowledgement by management of their responsibilities, including for the preparation of 
the solvency and financial condition report (‘the Responsibility Statement’). 
 
In our opinion, the information subject to audit in the relevant elements of the Solvency and Financial 
Condition Report of the Branch is prepared, in all material respects, in accordance with the financial 
reporting provisions of the PRA Rules and Solvency UK regulations on which they are based, as modified 
by relevant supervisory modifications, and as supplemented by supervisory approvals and determinations. 
 
Basis for opinion 
 
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK), 
including ISA (UK) 800 and ISA (UK) 805. Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the relevant elements of the Solvency and 
Financial Condition Report section of our report. We are independent of the Branch in accordance with 
the ethical requirements that are relevant to our audit of the Solvency and Financial Condition Report in 
the UK, including the FRC’s applicable Ethical Standards, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 
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Conclusions relating to going concern 
 

Our evaluation of the General Managers’ assessment of the Branch’s ability to continue to adopt the going 
concern basis of accounting included: 

1. Obtaining manager’s going concern assessment and challenging the material assumptions made 
using our knowledge of company’s business performance; 

2. Considered the forward looking assumptions and assessed the reasonableness of this based on recent 
historic performance; 

 Assessment of financial solvency through inspection of management’s Own Risk and Solvency 
Assessment (“ORSA”); and 

3. Reviewing information obtained during the course of the audit and publicly available market 
information to identify any evidence that would contradict management’s assessment of going 
concern. 

Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the Branch’s ability to 
continue as a going concern for a period of at least twelve months from the date on which the Solvency and 
Financial Condition Report is authorised for issue. 

In auditing the Solvency and Financial Condition Report, we have concluded that the managers’ use of the 
going concern basis of accounting in the preparation of the Solvency and Financial Condition Report is 
appropriate.  

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as 
to the Branch’s ability to continue as a going concern.  

Our responsibilities and the responsibilities of the Managers with respect to going concern are described in 
the relevant sections of this report. 

 
Emphasis of Matter – Basis of Accounting 
 
We draw attention to the ‘Valuation for solvency purposes’, ‘Capital Management’ and other relevant 
disclosures sections of the Solvency and Financial Condition Report, which describe the basis of accounting. 
The Solvency and Financial Condition Report is prepared in compliance with the financial reporting 
provisions of the PRA Rules and Solvency UK regulations, and therefore in accordance with a special 
purpose financial reporting framework. The Solvency and Financial Condition Report is required to be 
published, and intended users include but are not limited to the Prudential Regulation Authority. As a result, 
the Solvency and Financial Condition Report may not be suitable for another purpose. Our opinion is not 
modified in respect of these matters. 

 
Other Information 
 
The General Manager is responsible for the Other Information.  
 
Our opinion on the relevant elements of the Solvency and Financial Condition Report does not cover the 
Other Information and we do not express an audit opinion or any form of assurance conclusion thereon. 
 
In connection with our audit of the Solvency and Financial Condition Report, our responsibility is to read 
the Other Information and, in doing so, consider whether the Other Information is materially inconsistent 
with the relevant elements of the Solvency and Financial Condition Report, or our knowledge obtained in 
the audit, or otherwise appears to be materially misstated. If we identify such material inconsistencies or 
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apparent material misstatements, we are required to determine whether there is a material misstatement in 
the relevant elements of the Solvency and Financial Condition Report or a material misstatement of the 
Other Information. If, based on the work we have performed, we conclude that there is a material 
misstatement of this Other Information, we are required to report that fact. We have nothing to report in 
this regard. 
 
Responsibilities of the General Manager for the Solvency and Financial Condition Report 
 
The General Manager is responsible for the preparation of the Solvency and Financial Condition Report in 
accordance with the financial reporting provisions of the PRA rules and Solvency UK regulations. 
 
The General Manager is also responsible for such internal control as they determine is necessary to enable 
the preparation of a Solvency and Financial Condition Report that is free from material misstatement, 
whether due to fraud or error. 
 
Auditor’s Responsibilities for the Audit of the relevant elements of the Solvency and Financial 
Condition Report 

 
It is our responsibility to form an independent opinion as to whether the relevant elements of the Solvency 
and Financial Condition Report are prepared, in all material respects, with financial reporting provisions of 
the PRA Rules and Solvency UK regulations on which they are based. 
 
Our objectives are to obtain reasonable assurance about whether the relevant elements of the Solvency and 
Financial Condition Report are free from material misstatement, whether due to fraud or error, and to issue 
an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but it is not 
a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the decision making or the 
judgement of the users taken on the basis of the Solvency and Financial Condition Report. 

 
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 
including fraud, is detailed below.  
Based on our understanding of the Company/industry, we identified that the principal risks of non-
compliance with laws and regulations related to UK regulatory principles, and we considered the extent to 
which non-compliance might have a material effect on the Solvency and Financial Condition Report. We 
also considered those laws and regulations that have a direct impact on the Solvency and Financial 
Condition Report. We evaluated management’s incentives and opportunities for fraudulent manipulation 
of the Solvency and Financial Condition Report (including the risk of override of controls) and determined 
that the principal risks were related to management bias in accounting estimates. Audit procedures 
performed included:  
• Discussions with management, external actuaries, and the company’s compliance function, including 
consideration of known or suspected instances of non-compliance with laws, regulation, and fraud;  
• Challenging assumptions and judgements made by management in their significant accounting estimates, 
in relation to Solvency UK valuation adjustments made to the UK GAAP technical provisions balance;  
  
• Identifying material adjustments to derive the Solvency UK financial information from the statutory 
financial statements and assessing for indicators of material non-compliance with Solvency UK regulations; 
and 
• Designing audit procedures that incorporated unpredictability around the nature, timing or extent of our 
testing to material and immaterial Solvency UK Balance Sheet items, as well as validating the accuracy of 
financial information used to derive the Relevant Elements of the SFCR subject to audit. 
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There are inherent limitations in the audit procedures described above. We are less likely to become aware 
of instances of non-compliance with laws and regulations that are not closely related to events and 
transactions reflected in the Solvency and Financial Condition Report. Also, the risk of not detecting a 
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud 
may involve deliberate concealment by, for example, forgery or intentional misrepresentations, or through 
collusion. 

 
A further description of our responsibilities for the audit of financial statements is located on the Financial 
Reporting Council’s website at: https://www.frc.org.uk/Our-Work/Audit-and-Actuarial-Regulation/Audit-
and-assurance/Standards-and-guidance/Standards-and-guidancefor-auditors/Auditors-responsibilities-for-
audit/Scope-of-audit. The same responsibilities apply to the audit of the SFCR. 
 
Use of Our Report 
 
This report is made solely to the General Manager of the Branch in accordance with Rule 2.1 of the External 
Audit Chapter of the PRA Rulebook for Solvency UK firms. Our work has been undertaken so that we 
might report to the General Manager those matters that we have agreed to state to them in this report and 
for no other purpose. To the fullest permitted by law, we do not accept or assume responsibility to anyone 
other than the General Manager, for our work, for this report, or for the opinions we have formed. 
 
Report on Other Legal and Regulatory Requirements 
 
In accordance with Rule 4.1 (3) of the External Audit Chapter of the PRA Rulebook for Solvency UK firms 
we are required to consider whether the Other Information is materially inconsistent with our knowledge 
obtained in the audit of the Branch’s financial statements. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information; we are required to report that fact. 
We have nothing to report in this regard. 
 

 
 
 
 

Rel Integral Accounting and Auditing Limited 
Chartered Certified Accountants and Statutory Auditors 
65 Delamere Road, Hayes, Middlesex, England, UB4 0NN 
 
Date: 13 July 2026 
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