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PART 1 
 

COVERING LETTER 
 
To,  
Chief Operating Officer & Compliance Officer 
Axis Trustee Services Ltd,  
The Ruby, 2nd Floor (SW) 
29, Senapati Bapat Marg,  
Dadar West, Mumbai – 400 028 
 
Dear Sir/Madam,  
 
Sub: Quarterly Compliance Report for the Quarter ending December 2025 
 
In compliance with the Securities and Exchange Board of India (SEBI) (Debenture 
Trustee) Regulations, 1993, the SEBI (Listing Obligations and Disclosure Requirements) 
2015, and the Companies Act 2013, as amended from time to time we furnish the required 
information for your needful.  
 

Sr. Particulars of Information/Documents [Yes/ No/ 
Partially 

Furnished] 
1.  Management Confirmations 

 
Yes 

2.  Statutory Auditor’s Certifications Yes 

3. Original / Certified True Copies of documents annexed 
alongwith the QCR 
 

Yes 

 
For Universal Sompo General Insurance Co. Ltd. 
 
 
 
 
Aarti Kamath 
Company Secretary & Compliance Officer 
Membership no: F6703 
 
Date: 13th February 2026
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PART 2 

 

Management Confirmations viz., declaration/certificates to be signed by key 
managerial personnel [Managing Director/ Whole Time Director/CEO/ CS/CFO of 

the Issuer] 

 

A. Statutory/Compliance Confirmations  

 

Sr. 
No. 

Particulars 

1.  The Issuer is in compliance with the provisions of the Companies Act, Securities 
and Exchange Board of India  (Listing  Obligations  and  Disclosure  Requirement),  
Regulations, 2015,  the  listing  agreement  of  the  stock  exchange  or  the  trust  
deed  or any other regulations issued by the Board pertaining to debt issue of the 
Companies Act 2013, as applicable and there is no event of default which has 
occurred or continuing or subsisting as on date. 

2.  There are no additional covenants (including side letters, accelerated payment 
clause, etc.) other than those covered in transaction documents. 

3.  There are no changes to, material modification or restructuring of the terms of 
Issue like maturity date, coupon rate, face value, redemption schedule, nature of 
the non-convertible debt securities (Secured/Unsecured) etc. 

4.  There is no major change in composition of its Board of Directors, which may 
amount to change in control as defined in SEBI (Substantial Acquisition of Shares 
and Takeovers) Regulations, 2011. 

5.  There is no change in nature and conduct of business of the Issuer. 

6.  There is no amalgamation, demerger, merger or corporate restructuring or 
reconstruction scheme proposed by the Issuer 

7.  There are no outstanding litigations, orders, directions, notices, of court/tribunal 
affecting, or likely to materially affect the interests of the Debenture Holders or the 
assets, mortgaged and charged under security creation documents, if any 

8.  There were no proposals placed before the board of directors, for considering 
alterations to any ISIN for which ATSL is debenture trustee, seeking-   

- alteration in the form or nature of the ISIN; 

- alteration in rights or privileges of the holders thereof; 

- alteration in the due dates on which interest or redemption is payable 

- any matter affecting the rights or interests of holders. 

9.  There are no changes to the security provisions such as: 
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- a change in underlying security 

- creation of additional security or 

- creation of security in case of unsecured debt securities 

Not Applicable 

10. There were no disclosures made to the stock exchange in terms of Regulation 
51(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 which may have a bearing on the performance/operation of the Issuer, price 
sensitive information or on the payment of interest or redemption of the 
Debentures. 

11. Status with respect to compliance of all covenants of the listed debt securities.  

The Company has complied with all covenants of its debt securities. Further 
the Company has submitted Covenant Compliance Certificate issued by the 
Joint Statutory Auditors to the Debenture Trustee vide email dated 11th 
February 2026. 

12. The submissions to the stock exchange have been done in timely manner as per 
Applicable Law and requisite information has been provided to the Debenture 
Trustee and debenture holders, as applicable. 

13. In the event any security has been provided in terms of the transaction documents: 

- Security Documents executed by the Issuer remain valid (including but not 
limited to the purpose of and as provided in Limitation Act 1963), subsisting 
and binding upon the Issuer. 

- assets are free from any other encumbrance except those which are 
specifically agreed to by the debenture holders. 

- Assets have been insured against all risks as prescribed in the 
Prospectus/Information Memorandum of the captioned Debentures and 
Security Documents thereof. 

- All the Insurance policies obtained are valid, enforceable and cover the risks 
as required under the Information Memorandum/Debenture Trust Deed and 
are endorsed in favour of Debenture Trustee as ‘Loss Payee’. The premium in 
respect of the following insurance policies have been paid. 

Not Applicable as the issued debentures are unsecured in nature. 

14. The Debentures have not been issued for financing of any project or for financing 
working capital. In case the Debentures have been issued for the same then the 
Company to provide the following: 

i. Reports from the lead bank regarding progress of the project during the 
implementation period of the project: 

ii. Statutory auditor certificate regarding utilization of funds. 

Not applicable as the Debentures have not been issued for financing any 
project, the fund raised though issue is utilized for Business purposes and copy 
of Fund Utilization Certificate issued by the Joint Statutory Auditors was 
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submitted to the Debenture Trustee along with Outcome of Board Meeting 
held on 11th February 2026. 

15. *All material related party transaction and subsequent material modification as 
defined by the audit committee under sub-regulation (3) shall require No-
Objection from the debenture trustee. 

Since regulation 62K of SEBI (LODR) Regulation 2015 is not applicable, 
compliance with above requirement is not applicable. 

*SEBI LODR amendment dated March 28, 2025 

 

B. Others 

Sr. 
No.  

Particulars 

1.  Details of Corporate Debt Restructuring proposed or implemented or under 
implementation. 

NIL 

2.  Details of lenders/creditors joining or entering into Inter Creditor Agreement 
as per RBI guidelines. 

NIL 

3.  Details of Fraud/defaults by promoter or key managerial personnel or by 
Issuer or arrest of key managerial personnel or promoter; 

NIL 

4.  Details of one-time settlement with any bank (if any); 

NIL 

5.  Details of Reference to Insolvency or a petition (if any) filed by any creditor 

NIL 

6.  Confirmation that a functional website containing, amongst other 
requirements as per Reg. 62 of the SEBI LODR, the following information is 
maintained by the Issuer:- 

- Details of business 

- Composition of Board 

- Financial Information including  

(i) notice of Meeting of Board of Directors where financial results shall 
be discussed 

(ii) financial results, on the conclusion of the meeting of the board of 
directors where the financial results were approved 

(iii)complete copy of the annual report including balance sheet, profit 
and loss account, directors report, corporate governance report etc 
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- email address for grievance redressal and contact information of 
designated officials of issuer handling investor grievance.  

- name of the debenture trustees with full contact details.  

- the information, report, notices, call letters, circulars, proceedings, etc 
concerning non-convertible debt securities. 

- all information and reports including compliance reports filed by the 
Issuer.  

(i) Default by issuer to pay interest or redemption amount [if any] 

(ii) failure to create a charge on the assets [if any]. 

(iii) all credit ratings obtained by the entity for all its listed non-
convertible securities, updated immediately upon any revision in 
the ratings [if any] 

(iv) statements of deviation(s) or variation(s) as specified in sub-
regulation (7) and sub-regulation (7A) of regulation 52 of these 
regulations.  

(v) annual return as provided under section 92 of the Companies Act, 
2013 and the rules made thereunder.  

7.  Information to be submitted to the Debenture holders (Regulation 58) 

Confirmation that we shall in terms of the Regulation 58 of the SEBI (Listing 
Obligations and Disclosure Requirements) 2015 send to the Debenture 
Holders the following documents and information:-   

- Soft copies of full annual reports to those who have registered their email 
address(es) either with the Issuer or with any depository. Not Applicable 
for the reporting quarter. 

- Hard copy of statement containing the salient features of all the documents, 
as specified in Section 136 of Companies Act, 2013 and rules made 
thereunder to those holders who have not registered their email address. 
Not Applicable for the reporting quarter. 

- Hard copies of full annual reports to those who request for the same. Not 
Applicable for the reporting quarter. 

- Notice(s) of all meetings of holders of non-convertible debt securities 
specifically stating that the provisions for appointment of proxy as 
mentioned in Section 105 of the Companies Act, 2013, shall be applicable 
for such meeting. Not Applicable for the reporting quarter. 

- Proxy forms to holders of non-convertible debt securities which shall be 
worded in such a manner that holders of these securities may vote either 
for or against each resolution. Not Applicable for the reporting quarter. 

8.  Issuer to provide status of compliance and details of disclosures with respect 
to issue of green debt securities, if applicable. 

Not Applicable. 
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9.  Documents and Intimation to Debenture Trustees (Regulation 56 of SEBI 
LODR Regs) 

 

Please provide confirmation (along with necessary details of the intimation 
done to ATSL) on the following documents and information sent to ATSL. In 
case any of the following points are not applicable – you are requested to 
provide rationale for the non-applicability. 

1. A copy of the annual report & utilization report/certificate (as may be 
applicable) as per Reg. 56 (1)(a) of SEBI LODR Regulations. 

The submission of Annual Report is not applicable for the reporting 
quarter. Further, the Fund Utilization Certificate issued by the Joint 
Statutory Auditors have been submitted to the Debenture Trustee 
along with outcome of Board Meeting on 11th February 2026. 

 

2. Copy of notices, resolutions, report, call letters, circulars, proceedings, 
etc., concerning new issuance of NCDs and meetings of NCD holders in 
the manner specified in Reg. 56 (1)(b) of SEBI LODR Regs. 

Not Applicable for the reporting quarter as the Company has not 
proposed/approved any new issuance of NCDs. 

 

3. Details regarding : 

(i) any revision in the rating; Not applicable for the reporting 
quarter as there is no revision in rating. 

 

(ii) any default in timely payment of interest or redemption or both 
in respect of the non-convertible debt securities; Not applicable 
as the Company has not defaulted in payment of interest or 
redemption of NCDs. 

(iii) failure to create charge on the assets; Not applicable as NCDs 
are unsecured. 

 

(iv) all covenants of the issue (including side letters, accelerated 
payment clause, etc. in the manner specified in Reg. 56 (1)(c) of 
SEBI LODR Regs. - In accordance with Regulation 56 of SEBI 
Listing Regulations, we hereby inform you that all the 
covenants, in respect of listed non-convertible debt securities 
have been complied with and Covenant Certificate have been 
submitted to the Debenture Trustee along with outcome of 
Board Meeting on 11th February 2026. 
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4. Details of all material events and/or information as disclosed under 
regulation 51 of SEBI LODR Regulations in the manner provided in Reg. 
56(1) (1A) of SEBI LODR Regulations. - Not applicable as no such 
instance reported. 

 

C. ISIN WISE CONFIRMATIONS 

Details of Issue size, outstanding amount and other details as on 31.12.2025 (date 
will change for each quarter: 

Sr No ISIN Issue Size Outstanding 
as on 
31.12.2025 

Early 
payment 
details (if 
any) 

Call/Put Option 
details (if 
exercised in 
past) 

1. INE635M08015 150 Crores 150 Crores Not applicable Not applicable 

2. INE635M08023 115 Crores 115 Crores Not applicable Not applicable 

 

1. Details of Interest/principal payment due in the quarter: 

ISIN No Series/ 

tranche 

Due date of 
redemption 

and/or 
interest 

(falling in the 
quarter) 

If Paid 

 
 

If delayed/ Unpaid/ 
defaulted  
 

   Date of 
paymen
t 

Date of 
intimation to 
Stock Exchange 
of payment 
status within 
one working 
day of its 
becoming due 

As per Reg. 57 
SEBI LODR  

Reasons 
thereof 
and 
further 
action 
taken, if 
any 

Date of 
intimation to 
Stock 
Exchange of 
payment status 
within one 
working day of 
its becoming 
due 

as per Reg. 57 
SEBI LODR  

INE635M08015  Not 
Applicable 

Not 
Applica
ble 

Not Applicable Not 
Applicabl
e 

Not Applicable 

INE635M08023  Not 
Applicable 

Not 
Applica
ble 

Not Applicable Not 
Applicabl
e 

Not Applicable 
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2. Details of complaints/grievances in the following format. In case no 
complaints have been received, a confirmation thereof. 

ISIN No. No. of 
pending 

Complai
nts at 
the end 
of last 
quarter 

No. of 
complai

nts 
received 
during 

the 
quarter 

Nature of the 
Complaint(s) 

 

[delay/default 
in 

interest/redem
ption/others] 

 

No. of 
complai

nts 
resolved 
during  

Quarter 

[within 
30 days]   

 

No. of 
complai

nts 
unresolv

ed 
during  

Quarter 

[more 
than 30 

days]   

 

Reason  

(if pending 
for more 

than 30 days) 

Steps taken 
to resolve the 

complaint 

INE635M08015 NIL NIL Not Applicable NIL NIL Not 
Applicable 

Not 
Applicable 

INE635M08023 NIL NIL Not Applicable NIL NIL Not 
Applicable 

Not 
Applicable 

 

3. Recovery Expense Fund 1 

Issue 
Size  

(in ₹ 
crores) 

ISINs Size/ Value 
of 

Recovery 
fund 

maintained 
as on last 
day of the 

quarter 

Date of 
creation 
of REF 

Mode of 
maintena

nce 

Addition in 
the 

Recovery 
Expense 

Fund 

during the 
quarter  

Details of funds withdrawn 
on account of redemption, 

in other issuances  or 
otherwise if any, during the 

quarter 

INR 
150 

INE635M08015 INR 
1,50,000 

26th July 
2024 

Cash Not 
Applicable 

Not Applicable 

INR 
115 

INE635M08023 INR 
1,15,000 

23rd July 
2025 

Cash Not 
Applicable 

Not Applicable 

 

4. Debenture Redemption Reserve as per Companies (Share Capital and 
Debentures) Rules, 20142 

Issue size 

 

(including 

Type of 
entity 

(NBFC/ 
HFC/FI/ 

Applicability of 
Debenture 

Redemption 
Reserve 

DRR [in % and in amount Crs.] 
created as per Companies (Share 
Capital and Debentures) Rules, 

Details of 
depletion of the 

DRR 
/invocation of 

 
1 Annual confirmation is due by 75th day from the end of financial year 
2 Annual confirmation is due by 75th day from the end of financial year 
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ISIN) Other) 
alongwith 

with listing 
status 

[DRR]3 2014)4 guarantee 
which could 

affect the 
payment of 

debt 
obligations (if 

any) 

1,50,00,00,000 Other 

Listed 

Applicable In terms of Rule 18(7)(b)(iv)(B) of 
the Companies (Share Capital and 
Debentures) Rules, 2014, as 
amended, the Company is required 
to create Debenture Redemption 
Reserve out of the profits available 
for payment of dividend. Debenture 
Redemption Reserve as on March 
31, 2025 is ₹ 150 Lakhs (previous 
year: ₹ nil). 

Not Applicable 

1,15,00,00,000 Other 

Listed 

Applicable In terms of Rule 18(7)(b)(iv)(B) of 
the Companies (Share Capital and 
Debentures) Rules, 2014, as 
amended, the Company is required 
to create Debenture Redemption 
Reserve out of the profits available 
for payment of dividend. 
Accordingly Debenture 
Redemption Reserve for the year 
ending on 31st March 2026, shall be 
created in the next  Financial year.  

Not Applicable 

 

5. Debenture Redemption Funds as per Companies (Share Capital and 
Debentures) Rules, 20145 - Not Applicable 

 

ISIN 

(that is 

maturing in 

the current 

FY) 

Issue Size  

(in ₹ crores) 

Amount 

outstanding 

Status of maintenance of DRF6  

(15% of amount of 
debentures maturing during 

the year ending on 31st 
March or invest in securities 
enlisted in Rule 18 (1) (c) of 

 
3 Not Applicable for All India Financial Institutions regulated by RBI, Banking Companies, listed and unlisted 
NBFCs and HFCs registered with RBI, equity listed companies. Applicable to debt listed companies and others.  
4 10% of outstanding value of debentures. 
5 Annual confirmation is due by 75th day from the end of financial year 
6 Applicable to listed companies, listed NBFCs and HFCs registered with RBI for their public issuances. In case 
of private issuances to unlisted companies. 
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Companies (Share Capital and 
Debenture) Rules, 2014) 

 

6. Unclaimed Interest / Redemption – Not Applicable 

ISIN no. for 
which interest 
/redemption is 

unclaimed  
 

No. of days for which 
unclaimed  

If more than 30 
days, whether 
transferred to 

escrow account [if 
so, provide 

details]  

If unclaimed for 
more than seven 

years whether 
transferred to the 

‘Investor 
Education and 

Protection Fund’  
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Part 3 

Statutory Auditor Confirmations [duly signed and on letter head of Statutory 
Audit Firm]  

Sr. Particulars of Information/Documents 

A Unsecured Listed Debt Issuances 

1 Quarterly Confirmations: 

  Compliance status with respect to financial covenants 

 Compliance status with respect to all other covenants mentioned IM/PPM and 
DTD The Certificate issued by the statutory auditor of the issuer company 
shall have the Unique Document Identification Number (UDIN) generated in 
the manner prescribed by the relevant regulatory authority.  

2 Half Yearly Confirmations: 

  Half yearly certificate regarding confirmations of compliance of all covenants 
with respect to the debt securities shall be submitted for HY1 and HY2 as per 
Reg 56 (1)(d) of SEBI LODR Regulations alongwith Q2 and Q4 QCR. – Not 
Applicable 

 The Certificate issued by the statutory auditor of the issuer company shall 
have the Unique Document Identification Number (UDIN) generated in the 
manner prescribed by the relevant regulatory authority. – Not Applicable 

B Other Confirmations (Applicable for Secured and Unsecured Listed Debt 
Issuances): 

 - End Utilisation of Funds certificate from statutory auditor of the entity 
alongwith quarterly financial result;- Quarterly financial result is 
submitted to ATSL on 11th February 2026 and Copy of Fund Utilization 
Certificate issued by the Joint Statutory Auditors was submitted to the 
Debenture Trustee along with Outcome of Board Meeting held on 11th 
February 2026. 

- Where the funds are raised for financing projects – Certificate from the 
auditor of the entity in respect of utilization of funds for the 
implementation period of the project for which the funds have been raised; 
- Not Applicable. 

- Where the funds are raised for financing working capital or general 
corporate purposes or for capital raising purposes – Auditor certificate be 
submitted at the end of each financial year till the funds have been fully 
utilised or the purpose for which these funds were intended has been 
achieved.- Not Applicable for reporting quarter. 

- Annual confirmation from Statutory Auditor is due by 75th day from the 
end of financial year - Not Applicable for reporting quarter. 
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PART 4 

Original / Certified True Copies of documents [as applicable] to be annexed to the 
QCR 

S
r.
n
o 

Particulars of Documents 

a. An updated list of Debenture holders registered in the Register of Debenture 
Holders/BENPOS in the following format: 

ISSUE-WISE PARTICULARS 

ISIN 
no. 

Se
rie
s/ 

tra
nc
he 

Name(
s) of 
Deben
ture 
Holder 

Address Cont
act 
No. 

Email Id 

INE63
5M08
015 

- ADITY
A 
BIRLA 
FINAN
CELIMI
TED 

18TH FLR ONE INDIA BULL'S 
TOWER NI 1 JUPITER MILL 
COMPD 841 SB RD 
ELEPHINSTONE ROAD, 
MUMBAI-400013 

0226
9428
027 

 

abfl.saleofshares
@adityabirlacap
ital.com  

INE63
5M08
015 

- UNITY 
SMALL 
FINAN
CE 
BANK 
LIMITE
D 

HDFC BANK LIMITED 
CUSTODY OPERATIONS, 
EMPIRE PLAZA, 14TH 
FLOOR, LBS MARG 
CHANDAN NAGAR, 
VIKHROLI WEST MUMBAI-
400083 

 treasury.ops@un
itybank.co.in  

INE63
5M08
015 

- NITIN 
P 
MEHTA 

47 B LAD SOCITY, NR 
JUDGES BUNGLOWS, 
BODAKDEV SATELITE, 
AHMEDABAD, 380015 

9228
1277
72 

 

INE63
5M08
015 

- PROVI
DENT 
FUND 
FOR 
THE 
EMPLO
YEES 
OF THE 
SHIPPI
NG 

245 SHIPPING HOUSE, 
MADAME CAMA ROAD, 
NARIMAN POINT, MUMBAI 
400021 

2611
286 

deepak.singh@s
ci.co.in  
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CORPO
RATIO
N OF 
INDIA 
LTD. 

INE63
5M08
015 

- THE 
SHIPPI
NG 
CORPO
RATIO
N OF 
INDIA 
LIMITE
D, 
EMPLO
YEE 
GRATU
ITY 
FUND 

245 SHIPPING HOUSE, 
MADAME CAMA ROAD, 
NARIMAN POINT, MUMBAI 
400021 

2277
2077, 
9967
3943
70 

deepak.singh@s
ci.co.in  

INE63
5M08
015 

- HETAL 
PARTH 
MEHTA 

501 502 LOHA BHAVAN, NR 
OLD HIGH COURT, 
NAVRANGPURA, 
AHMEDABAD, 380015 

9979
2292
79 

PARTHMEHTAC
A@GMAIL.COM  

INE63
5M08
015 

- PINKY
BEN 
PRITES
H 
AGRA
WAL 

TOWAR CHOK, BAVLA, 
NEAR, 
KANYASHALA,BAVLA,BAVL
A,BAVLA,AHMEDABAD,GUJ
ARAT,382220 

  

INE63
5M08
015 

- NILES
HAMU
BHAI 
RAVAN
I 

17 SOMVILLA SOCIETY, OPP 
ASOPALAV BUNGLOW, 
THALTEJ, AHEMEDABAD-
380059 

9227
2137
33 

RAVANINILESH
@GMAIL.COM  

INE63
5M08
015 

- DINES
H M 
CHAUD
HARY 

HELLO MEDICINE G 2, 
ABHILASH SHOPPING 
CENTRE, AMBAWADI, 
AHMEDABAD-380015 
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HELLO MEDICINES G 2 
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SHANTI TOWER, 
AMBAWADI, AHMEDABAD, 
380015 

2660
5906 

PARESHCHAUD
HARI276@GMAI
L.COM 
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INE63
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- SURAJ 
BIREN
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AGRA
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HUF 

A301 WATERHILLS 
RESIDENCY, VIP ROAD 
NEAR SHYAM MANDIR, 
ALTHAN SURAT, SURAT-
395017 

 SSTC909982949
2@GMAIL.COM 

INE63
5M08
015 

 PARTH 
N 
MEHTA 

501 502 LOHA BHAVAN NR 
OLD HIGH COURT 
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AHMEDABAD 380009 

9228
1277
72 

NITINMEHTA_1
23@REDIFFMAI
L.COM  

INE63
5M08
015 

 SAMIR 
TARUN
KUMA
R 
SHAH 

35 ADINATH SOCIETY 
MOTERA AHMEDABAD 
380005 

 SAMIRSHAH.SS8
5@GMAIL.COM  

INE63
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- THE 
SOUTH 
INDIA
N 
BANK 
LTD 

CRESCENZO 804 8TH 
FLOOR B WING G BLOCK 
BEHIND MCA GROUND 
BANDRA KURLA COMPLEX 
BANDRA E MUMBAI 400051 

022-
6786 
8886
/888
7 

ho2018@sib.co.i
n  

 

b. Letter from Credit Rating Agency along with rationale for revision -  Attached  

ISIN Nos. Issue Size  Name of 
CRA/s 

Previous 
Rating 

Revision in 
Credit 

Ratings 

INE635M08015 150,00,00,000 ICRA Limited 

CARE Ratings 
Limited 

AA (stable) 

AA (stable) 

Not 
Applicable 

INE635M08023 115,00,00,000 ICRA Limited 

CARE Ratings 
Limited 

AA (stable) 

AA (stable) 

Not 
Applicable 

 

c. All Insurance Policies duly endorsed in favour of the Debenture Trustee as ‘Loss 
Payee’.(If applicable) - Not Applicable 

Issue 
Size 

Policy 
No. 

Coverage 
(Rs.) 

Period & expiry 
date 

Status of 

Endorsement 
 

d. Copy of un-audited quarterly financials [signed by MD/Executive Director] 
alongwith Limited Review Report prepared by the statutory auditors* 

- To cover line items mentioned under Reg 52 (4), 54(2) & 54(3) of SEBI 
LODR 
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- To be submitted within 45days from the end of the quarter except last 
quarter 

- To be submitted within 60 days from the end of last quarter i.e March 
quarter 

- To be submitted to the trustee on same day as submitted to stock exchanges  

* In case issuer’s accounts are audited by Comptroller and Auditor General of India, 
the report to be provided by any practicing Chartered Accountant. 

Note: The Listed entity to submit : 

i. statement of assets and liabilities and statement of cash flows as at the end 
of every half year, by way of a note, along with the financial 
results.[Reg.52(2A) of SEBI LODR] 

ii. a statement indicating the utilisation of the issue proceeds of non-
convertible securities, in such prescribed format along with quarterly 
financial results till such proceeds of issue have been fully utilised or the 
purpose for which the proceeds were raised has been achieved. [Reg.52(7) 
of SEBI LODR] 

iii. Statutory Auditors certificate for year ending March 31st is due by 75th day 
from the end of financial year 

 

Attached 

e. Copy of audited quarterly and year to date standalone financial results [signed by 
MD/Executive Director]  

- To cover line items mentioned under Reg 52 (4), 54(2) & 54(3) of SEBI 
LODR 

- To be submitted within 45 days from the end of the quarter except last 
quarter 

- To be submitted within 60 days from the end of last quarter i.e March 
quarter 

- To be submitted to the trustee on same day as submitted to stock exchanges  

Note: The Listed entity to submit a statement of assets and liabilities and statement 
of cash flows as at the end of every half year, by way of a note, along with the 
financial results.] 

Above Compliance is not applicable for the reporting quarter. 

f. Annual audited standalone and consolidated financial results, along with the 
statutory auditors report, the directors report, annual report, profit and loss 
accounts, balance sheets 

- To cover line items mentioned under Reg 52 (4), 54(2) & 54(3) of SEBI 
LODR. 
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- To be submitted on the same day as submitted to the stock exchanges which 
shall be within 60 days from the end of the financial year. 

- In case issuers are audited by Comptroller and Auditor General of India 

(i) financial results audited by auditor appointed by the Comptroller and 
Auditor General of India to be submitted to the Stock Exchange(s) and 
trustees within sixty days from the end of the financial year. 

(ii) on completion of audit by the Comptroller and Auditor General of India- 
the financial results to be submitted to the Stock exchange(s) and 
debenture trustee within nine months from the end of the financial year. 

Above Compliance is not applicable for the reporting quarter. 

g. Issue Wise/ISIN Wise Utilization Statement submitted to Stock Exchange as per 
Reg. 52(7) of SEBI LODR on quarterly basis until the debenture proceeds are 
completely utilized or the purpose for which the funds have been raised is 
achieved. 

Note- Annual confirmation from Statutory Auditor is due by 75th day from the end 
of financial year. 

Attached 

h. Material deviation in the use of proceeds as compared to the objects submitted to 
stock exchange, if applicable. 

Attached 

i. Comments/report received from Monitoring agency, appointed if any, to monitor 
utilization of proceeds of public issue or rights issue or preferential issue or 
qualified institutions placement, if applicable. – Not applicable for the reporting 
quarter. 

Note: The listed entity is required to submit such comments/report received from 
monitoring agency with the stock exchanges within 45 days from end of each 
quarter. The said requirement is effective from 14.11.2022 [Reg 32(6) of SEBI 
LODR] 

j. Confirmation on whether the report received from monitoring agency as 
mentioned in sr.no.(i) above has been placed before Audit Committee meeting on 
quarterly basis, promptly upon its receipt, if applicable. [Reg 32(7) of SEBI LODR] 
– Not applicable for the reporting quarter. 

 

k. ISIN Wise intimations sent to Stock Exchange as per Regulation 57 of the SEBI 
LODR with respect to interest/principal payment of Debentures – Not applicable 
for the reporting quarter. 

 

l. Periodical reports from lead bank regarding progress of the Project [in case 
debentures are raised for financing projects] – Not Applicable 
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m. Annual report as per Reg 53 (2)(a) of SEBI LODR for financial year end. – Not 
applicable for reporting quarter. 

n. Stock Exchange Confirmation on the REF created or replenished during the 
quarter, the annual confirmation is due by 75th day from the end of financial year – 
REF Created is verified from the Website of the Stock Exchange. 
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Universal Sompo General Insurance Company Limited 
March 05, 2025  

 

Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long-term instruments 

(Subordinate debt) # 
115.00 CARE AA; Stable Assigned 

Long-term instruments 

(Subordinate debt) # 
150.00 CARE AA; Stable Reaffirmed 

Details of instruments/facilities in Annexure-1. 

 

#CARE Ratings Limited (CARE Ratings) has rated the aforesaid subordinate debt considering the regulatory conditions and in view of their 

sensitiveness to the company’s solvency ratio and profitability due to the regulatory covenants in the long tenure of the instrument. Interest 

payable on subordinate debt will be subject to the following:   

• The solvency of the issuer remains per regulatory stipulation.  

• Where the impact of such payment may result in net loss or increase the net loss, prior approval of the authority for such payment will be 

obtained.  

Any delay in payment of interest / principal (as the case may be) following the invocation of covenants, would constitute an event of default per 

CARE Ratings’ definition of default and as such these instruments may exhibit sharper migration of the rating. 

 

Rationale and key rating drivers 

The rating reaffirmation to subordinated debt issue of Universal Sompo General Insurance Company Limited (USGIC) continues 

to derive strength from its strong parentage and expectations of continued promoters’ support. USGIC is a joint venture (JV), 

with Sompo Japan Insurance Inc holding 34.6%, Indian Bank holding 28.5%, and Indian public sector banks (PSBs) and Dabur 

Invest Corp. holding the balance. The rating also considers business synergies such as access to distribution channels, knowledge 

sharing surrounding risk-based pricing and analytics, and technological support. The rating factors the demonstrated capital, 

managerial, and operational support to USGIC in the form of access to need-based capital and board representation by promoter 

shareholders. 

However, rating strengths are partially offset by the relatively moderate size of operations with limited presence and intense 

competition in the general insurance industry. 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors: Factors that could individually or collectively lead to positive rating action/upgrade: 

• Significant improvement in the size and scale of operations.  

• Sustainable improvement in underwriting performance and profitability metrics. 

 
Negative factors: Factors that could individually or collectively lead to negative rating action/downgrade:  
 
• Weakening in the credit profile of the promoter, Sompo Japan Insurance Inc.  

• Material dilution in the ownership by, expected support from, and strategic importance to promoters.  

• Deterioration in underwriting performance, resulting in a sharp decline in profitability metrics.  

• Solvency margin remaining below 1.7x. 

 
 

Analytical approach:  

Standalone factoring promoters’ strength in the form of demonstrated capital, managerial, and operational support. 

 
1Complete definition of ratings assigned are available at www.careedge.in and other CARE Ratings Limited’s publications.  

http://www.careedge.in/
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Outlook: Stable 

The stable outlook reflects CARE Ratings’ view that USGIC will sustain its growth momentum with continued support from the 

promoter entities, while maintaining prudent solvency levels. 

 

Detailed description of key rating drivers: 

Key strengths 

Strong parentage and synergies 

Established in 2007, USGIC is a JV between Sompo Japan Insurance Inc (holding 34.61%), Indian Bank (holding 28.52%; rated 

‘CARE AAA/ AA+’), Indian Overseas Bank (holding 18.06%; rated ‘CARE AA; Stable), Dabur Invest Corp. (holding 12.81%), and 

Karnataka Bank (holding 6.00%; rated ‘CARE A+; Stable’). Sompo Japan Insurance Inc is among Japan’s largest property and 

casualty (P&C) insurers and is a wholly owned subsidiary of the parent company, Sompo Holdings Inc. Given its foreign 

shareholding, USGIC benefits from its parent’s established brand name ‘Sompo’ and through business synergies in areas of 

knowledge sharing surrounding risk-based pricing and analytics, apart from technological support. Given its parentage, USGIC 

also has access to the banca distribution channel of its promoter banks; ~70-80% of non-life insurance business of promoter 

banks is underwritten by the company. This apart, it also benefits from need-based capital support and managerial oversight by 

the way of board representation by promoter shareholders. The company’s board of directors consists of 13 directors (including 

nine nominee directors) with varied experience in their respective functional areas. The board has nominee directors each from 

Indian Bank, Indian Overseas Bank, Karnataka Bank, Dabur Investment Corporation, and two nominee directors from Sompo 

Japan Insurance Inc. Board members are well represented in committees, thus strengthening oversight.  

At the helm of operations are Sharad Mathur, Managing Director & CEO, and Kuniaki Takahashi, Deputy CEO. USGIC’s key 

management team consists of professionals with relevant industry experience. Going forward, CARE Ratings expects the 

company’s majority shareholders to continue providing support by access to need-based capital as required. This comfort is driven 

by stated intent to hold majority stake in the company in the medium-to-long term. 

 

Diversified distribution channels and product mix  

USGIC’s business growth has been led by its gradually diversifying distribution channels. Over past three years, USGIC’s gross 

domestic product (GDP) has increased at a compounded annual growth rate (CAGR) of 15% against the industry CAGR of 13%. 

In 9MFY25, the company reported GDP of ₹ 4,018 crore. In tandem with the company’s expanding business and increased agency 

tie-ups, GDP share from brokers 9MFY25 increased to 45% from 19% in FY19. Although the contribution of the banca channel to 

GDP is relatively modest at 7%, USGIC underwrites about 70-80% of its promoter banks’ non-life insurance business. In sync with 

diversification in distribution channels, the company’s product portfolio has also diversified. From being a crop business-dominated 

insurer, USGIC has been gradually expanding into motor and health line of businesses (LOBs). Consequently, in 9MFY25, the 

share of motor and health in the overall earned premium has continued to rise and has increased to 43% (FY19: 24.7%) and 

20% (FY19: 4.8%), respectively, while crop business share has declined to 25% (FY19: 60.5%). In health line of business, 

company will be focusing on retail health and corporate health (Group Medical Cover - GMC and Small Business Health Insurance 

- SME). Going forward, CARE Ratings expects the proportion of motor LOB to continue contributing the highest to the overall GDP, 

followed by crop and health LOB. 

 

Improved solvency position 

While the company’s solvency levels are supported by internal accruals and promoters infusing need-based equity, solvency 

levels are moderate given the business growth in the last few years. USGIC’s solvency margin improved from 1.73x as on March 

31, 2023, to 1.80x as on March 31, 2024, well above the regulatory requirement of 1.5x. Solvency improved to 1.98x as on 
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December 31, 2024, considering sub debt of ₹150 crore raised in July 2024. Going forward, the company is expected to raise 

capital in the near-to-medium term both, via debt and equity, which will further improve its solvency levels. Considering the 

company’s growth plan and demonstrated track record of capital raising, CARE expects USGIC’s solvency ratio to be in the 

range of 1.9x-2.0x in the medium term. 

 

Key weaknesses 

Moderate size of operations and market share  

USGIC commenced operations in 2007 and reported GDP of ₹4,622 crore in FY24 (9MFY25: ₹4,018 crore). The company’s GWP 

grew at a three-year CAGR (2022-2024) of 15% and stood at ₹4,638 crore in FY24 (9MFY25: ₹4,032 crore), comprising a market 

share based on gross direct premium (GDP) of 3.23% in 9MFY25 (9MFY24: 3.24%) among private general insurance players. 

While CARE Ratings notes the year-on-year increase in USGIC’s size and market share, complemented by its comfortable solvency 

ratio, its size of operations continues to be modest. Within individual LOBs, the company’s share in motor and health segments 

in 9MFY25 stood at 3.32% [PY: 3.45%] and 2.82% [PY: 1.44%], respectively, among private general insurance players. Supported 

by business diversification and demonstrated capital-raising ability, CARE Ratings expects USGIC’s overall scale of operations and 

market share to continue its upward trajectory going forward. 

 

Liquidity: Adequate 

The company’s liquidity statement as on December 31, 2024, is well matched with positive cumulative mismatches across time 

buckets up to seven years. USGIC’s investments portfolio stood at ₹4,612 crore as on March 31, 2024, and further increased to 

₹4,981 crore as on December 31, 2024. As on December 31, 2024, 54.17% of total debt investments were in the ‘AAA’ and ‘AA+’ 

rated category and 35.69% of total debt instruments were invested into central and state government bonds, which lend the 

company sufficient safety and liquidity cushion. Against this, peak claims paid in the last five years (2020-2025) stood at ₹1,806 

crore. USGIC reported cash and bank balance of ₹92.41 crore as on December 31, 2024. 

 

Assumptions/Covenants 

Not applicable 
       

Environment, social, and governance (ESG) risks    

Not applicable 
 

Applicable criteria 

Policy on Default Recognition 

Notching by Factoring Linkages in Ratings 

Rating Outlook and Rating Watch 

Financial Ratios - Insurance Sector 

Insurance Sector 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Financial services Financial services  Insurance  General insurance  

 

Established in 2007, USGIC is a JV of Indian Bank, Indian Overseas Bank, Karnataka Bank, Dabur Invest Corp., and Sompo Japan 

Insurance Inc. The company is headquartered in Mumbai and has 109 offices countrywide, with representation through its digitally 

enabled employees. It has a strong distribution network of agents, point of salespersons, bank branches, automobile dealers, 

brokers, common service centres, and digital platforms. The company offers 234 Insurance Regulatory and Development Authority 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Notching%20by%20Factoring%20Linkages%20with%20Parent_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Financial%20Ratios%20%E2%80%93%20Insurance%20Sector%20(18-8-22).pdf
https://www.careratings.com/upload/pdf/get-rated/Rating%20Methodology%20-%20Insurance%20Sector%20(18-8-22).pdf
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of India (IRDAI)-approved products, and 1,494 add-on covers, ranging from motor, accident and health, home for individuals, 

shopkeepers’ package, crop and other non-life packages for small and medium enterprises (SMEs), fire, marine, engineering, 

employee’s benefit, project insurance, liability, and other special products for corporates. Microinsurance covers the rural segment. 

 

Brief Financials (₹ crore) March 31, 2023 (A) March 31, 2024 (A) 9MFY25 (UA) 

Gross written premium (GWP) 4,169.16 4,637.89 4,031.88 

Operating profit 208.31 239.80 190.23 

PAT 176.78 181.65 176.17 

Tangible Networth* 1,242.23 1,382.61 1,549.38 

Total Assets* 5,684.91 5,573.84 6,516.04 

Solvency ratio (x) 1.73 1.80 1.98 

A: Audited UA: Unaudited; Note: these are latest available financial results 

*Net of intangible assets and deferred taxes 

 

Status of non-cooperation with previous CRA: Not applicable 
 

Any other information: Not applicable 

 

Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Debt-

Subordinate Debt 
INE635M08015 25-Jul-2024 9.85 25-Jul-2034 150.00 

CARE AA; 

Stable 

Debt-

Subordinate Debt 

(Proposed) 

-- -- -- -- 115.00 
CARE AA; 

Stable 
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Annexure-2: Rating history for last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

Date(s) 

and 

Rating(s) 

assigned 

in 2021-

2022 

1 
Debt-Subordinate 

Debt 
LT 150.00 

CARE 

AA; 

Stable 

- 

1)CARE 

AA; Stable  

(14-Mar-

24) 

- - 

2 
Debt-Subordinate 

Debt 
LT 115.00 

CARE 

AA; 

Stable 

    

LT: Long term 

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable 

Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Debt-Subordinate Debt Complex 

 

Annexure-5: Lender details 

To view lender-wise details of bank facilities please click here 

 

Note on complexity levels of rated instruments: CARE Ratings has classified instruments rated by it based on complexity. 

Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 

 

 

  

https://www.careratings.com/bank-rated?Id=Ub9sJ3cyhQpOW6JcvyvqHw==
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Contact us 

Media Contact      
   
Mradul Mishra 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Pradeep Kumar V 
Senior Director 
CARE Ratings Limited 
Phone: 044-28501001 
E-mail: pradeep.kumar@careedge.in 
 
 
 

Analytical Contacts 
 
Sanjay Agarwal 
Senior Director 
CARE Ratings Limited 
Phone: 022-675543582 
E-mail: Sanjay.agarwal@careedge.in 
 
Priyesh Ruparelia 
Director 
CARE Ratings Limited 
Phone: +91-22-6754 3593 
E-mail: Priyesh.ruparelia@careedge.in 
 
Geeta Chainani 
Associate Director 
CARE Ratings Limited 
Phone: 912267543447 
E-mail: Geeta.Chainani@careedge.in 
 

 

About us:  

Established in 1993, CARE Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the RBI. With an equitable 

position in the Indian capital market, CARE Ratings provides a wide array of credit rating services that help corporates raise capital 

and enable investors to make informed decisions. With an established track record of rating companies over almost three decades, 

CARE Ratings follows a robust and transparent rating process that leverages its domain and analytical expertise, backed by the 

methodologies congruent with the international best practices. CARE Ratings has played a pivotal role in developing bank debt 

and capital market instruments, including commercial papers, corporate bonds and debentures, and structured credit.  

 
Disclaimer: 

The ratings issued by CARE Ratings are opinions on the likelihood of timely payment of the obligations under the rated instrument and are not recommendations to 

sanction, renew, disburse, or recall the concerned bank facilities or to buy, sell, or hold any security. These ratings do not convey suitability or price for the investor. 

The agency does not constitute an audit on the rated entity. CARE Ratings has based its ratings/outlook based on information obtained from reliable and credible 

sources. CARE Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors or omissions 

and the results obtained from the use of such information. Most entities whose bank facilities/instruments are rated by CARE Ratings have paid a credit rating fee, 

based on the amount and type of bank facilities/instruments. CARE Ratings or its subsidiaries/associates may also be involved with other commercial transactions with 

the entity. In case of partnership/proprietary concerns, the rating/outlook assigned by CARE Ratings is, inter-alia, based on the capital deployed by the 

partners/proprietors and the current financial strength of the firm. The ratings/outlook may change in case of withdrawal of capital, or the unsecured loans brought 

in by the partners/proprietors in addition to the financial performance and other relevant factors. CARE Ratings is not responsible for any errors and states that it has 

no financial liability whatsoever to the users of the ratings of CARE Ratings. The ratings of CARE Ratings do not factor in any rating-related trigger clauses as per the 

terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are introduced and 

triggered, the ratings may see volatility and sharp downgrades.  

 

For detailed Rationale Report and subscription information,  

please visit www.careedge.in 

  

 

mailto:mradul.mishra@careedge.in
mailto:Sanjay.agarwal@careedge.in
mailto:Geeta.Chainani@careedge.in
http://www.careedge.in/


ICRA Limited 

 

Building No. 8, 2nd Floor, Tower A 
DLF Cyber City, Phase II 
Gurugram – 122002, Haryana 

 Tel.: +91.124 .4545300 
CIN: L749999DL1991PLC042749 

 Website: www.icra.in 
Email: info@icraindia.com     
Helpdesk: +91 9354738909 

Registered Office: B-710, Statesman House, 148, Barakhamba Road, New Delhi 110001. Tel.: +91.11.23357940-41 

   R A T I N G      ●             R E S E A R C H      ●          I N F O R M A T I O N  
 

Sensitivity Label : Restricted 

 

Ref: ICRA/Universal Sompo General Insurance Company Limited/11072025/1  

 

Date:  July 11, 2025 

 

Mr. Hareshwar Karekar 

Chief Investment Officer  

Universal Sompo General Insurance Company Limited  

8th and 9th floor (south side), Commerz, International Business Park  

Oberoi Garden City, Off. Western Express Highway, Goregaon East  

Mumbai 400063 

 

Dear Sir, 

Re:  ICRA’s credit rating for below instruments of Universal Sompo General Insurance Company Limited 

Please refer to your email requesting ICRA Limited to revalidate the rating letter issued for the below mentioned instruments. 

We confirm that the following ratings of the instruments rated by ICRA and last communicated to you vide our letter dated March 

07, 2025, stands valid. 

Instrument 
Rated Amount 

(Rs. crore) 
Rating Outstanding 

Subordinated debt programme 265.00 [ICRA]AA(Stable) 

Total 265.00  

 

The other terms and conditions for the rating of the aforementioned instrument shall remain the same as communicated vide our 

letter Ref: ICRA/Universal Sompo General Insurance Company Limited/07032025/1 dated March 07, 2025. 

The rating, as aforesaid, however, should not be treated as a recommendation to buy, sell or hold long term debt/non-convertible 

debenture to be issued by you. 

In line with SEBI Circular No. SEBI/HO/DDHS/DDHS-PoD-3/P/CIR/2024/160 dated November 18, 2024, issuers are encouraged to 

utilize the penny-drop verification service as provided by banks. This measure is intended to prevent payment failures when 

disbursing principal and/or interest to respective investors or debenture holders.  

Penny-drop verification serves as an efficient method for confirming the bank account details of persons designated to receive 

payments. Once an account has been verified through this facility, it can be used for subsequent transactions related to interest and 

principal payments, thereby ensuring successful remittance and avoiding failure. 

We look forward to further strengthening our existing relationship and assure you of our best services. 

With kind regards, 

Yours sincerely, 

For ICRA Limited 

 

 

 

 

 

ANIL GUPTA 

Senior Vice President 

anilg@icraindia.com 
 
Annexure 

LIST OF ALL THE INSTRUMENT RATED (WITH AMOUNT OUTSTANDING) 

ISIN Instrument Name Amount Rated (Rs. crore) Current Rating and Outlook 

INE635M08015 Subordinated debt programme 150.00 [ICRA]AA (Stable) 

Proposed to be listed Subordinated debt programme 115.00 [ICRA]AA (Stable) 
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Ref. No. CS/BSE/2025-26/FEB/01                                             11th February 2026 
 
To 
BSE Limited  
Listing Department  
Wholesale Debt Market,  
Phiroze Jeejeebhoy Tower,  
Dalal Street, Mumbai - 400 001  
 

Scrip Code 
Scrip Code 

975858 
976951 

ISIN 
ISIN 

INE635M08015 
INE635M08023 

 
Dear Sir/Madam,  
 
Sub:  Outcome of the Board Meeting held on February 11, 2026 and Submission of 

Unaudited Financial Results and Limited Review Report for the Quarter and Nine 
Months ended December 31, 2025 

 
Ref: Disclosure under Regulation 51, 52, 54 and other Regulations of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“SEBI Listing Regulations”) 

   
Pursuant to Regulation 51 & 52 read with Part B of Schedule III and other applicable provisions 
of the SEBI Listing Regulations, we wish to inform that the Board of Directors of the Company at 
its meeting held today i.e. on February 11, 2026, has, inter-alia, considered and approved the 
following items for the quarter and nine months ended December 31, 2025 which are annexed 
hereto: 
 
1. Unaudited Financial Results of the Company for the quarter and nine months ended 

December 31, 2025 along with Limited Review Report on the Unaudited Financial Results by 
the Joint Statutory Auditors of the Company as per Regulation 52 of the SEBI Listing 
Regulations; 

 
2. Disclosures in compliance with Regulation 52(4) of the SEBI Listing Regulations for the 

quarter and nine months ended December 31, 2025; 
 
3. Appointment of Mr. Mudit Gupta (DIN: 09582523) as Alternate Director to Mr. Aditya 

Vardhan Tibrewala (DIN: 03161165) effective from 12th February 2026. A detailed disclosure 
of the information required to be disclosed as per Regulation 51(2) of the Listing Regulations 
read with SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13th July 2023, is enclosed as 
Annexure I. 

 
Pursuant to Regulation 52(7), 52(7A), and other applicable provisions of the SEBI Listing 
Regulations, we confirm that the proceeds of the debt issued have been utilized in accordance 
with the objects stated in the Information Memorandum for the privately placed Non-Convertible 
Debentures and there has been no material deviation in the use of proceeds for the quarter and 
nine-months ended December 31, 2025. In this regard, we submit ‘Nil’ statement of deviation or 
variation for the quarter ended December 31, 2025, as Annexure II. 
 























Annexure II
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