
HDFC ERGO General Insurance 

April 27, 2023 

Ref No.: HDFCERGO/S&C/HB/2023-24/14 

The Manager 
Listing Department 
Wholesale Debt Market 
BSE Limited, Phiroze Jeejeebhoy Tower, 
Dalal Street, Mumbai - 400 001 

Ref: 1 .. Scrip Code: 958265 Security ID: 1025HEGIC28, ISIN: INE092VO8028 
2 .. Scrip Code: 973567 Security ID: 71 0HDFCE31, ISIN: INE225R08014 
3. Scrip Code: 974202 Security ID: 772HEGICL32, ISIN: INE225R08022 
4. Scrip Code: 974609 Security ID: 815HEGICL33, !SIN: INE225R08030 

Dear Sirs/Madam, 

Re: Disclosure under Regulation 52 of SEBI (LODR) Regulations 

Sub: Outcome of Board Meeting held on April 27, 2023 

HDFC 
ERGO 

We refer to our letter dated March 30, 2023 bearing reference no. 
HDFCERGO/S&C/D.M/2022-23/181, intimating about the date of the meeting of the Board 
scheduled for approval of Annual Financials Results. 

We wish to inform you that at the meeting of the Board of Directors held today i.e. April 27, 
2023, the Board inter-alia approved the Audited Financial Results for the year ended on 
March 31, 2023. 

In accordance with Regulation 52 of of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (LODR Regulations), please find attached herewith the 
following: 

1. Audited Financial Results for the year ended March 31, 2023 along with the Report of 
the Statutory Auditors thereon. The Auditor has issued an unqualified report. 

2. Declaration pursuant to Regulation 52(3) of LODR Regulations on Audit Reports with 
unmodified opinion for the aforesaid Audited Financial Results of the Company. 

3. Disclosures of Related Party Transactions and balances for the year ended March 31, 
2023 pursuant to Regulation 23(9) of LODR Regulations. 

4. Statement of utilization of the issue proceeds of Non-Convertible Debentures (NCDs) 
under Regulation 52(7) of LODR Regulations. 

Please note that the said Board Meeting commenced at 3:6'"5" PM and concluded at 
6 '. L-f 2--PM. 

HDFC ERGO General Insurance Company Limited. IRDAI Reg. No.146. CIN: U66030MH2007PLC177117. 
Registered & Corporate Office: 1st Floor, HDFC House, 165-166 Backbay Reclamation, H. T. Parekh Marg, Churchgate, Mumbai- 400 020. 

Customer Service Address: D-301, 3rd Floor, Eastern Business District (Magnet Mall), LBL Marg, Bhandup (West), Mumbai - 400 078. 
Customer Service No: 022 • 6234 6234 / 0120 - 6234 6234 I care@hdfcergo.com I www.hdfcergo.com 
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HDFC ERGO General Insurance 
HDFC 
ERGO 

Further, we wish to inform you that based on the recommendations of the Nomination & 
Remuneration Committee, the Board of Directors, at its meeting held today, approved the 
re-appointment of Mr. Samir H. Shah (DIN: 08114828) as the Executive Director and Chief 
Financial Officer of the Company, subject to the approval of the shareholders and IRDAI for 
a term of five years, w.e.f. June 1, 2023 to May 31 , 2028 or date of superannuation, 
whichever is earlier and has also re-appointed Mr. Ameet Hariani (DIN: 00087866) as an 
Independent Director for a period of 5 years w.e.f July 16, 2023, subject to approval of 
shareholders. 

As required under Regulation 62(1 )(b)(ii) of the LODR Regulations, this intimation and the 
Audited Financial Results will also be available on the website of the Company at 
www.hdfcergo.com. 

We request you to kindly take the same on record and bring the same to the notice of all 
concerned. 

Thanking You, 

Yours faithfully, 
For HDFC ERGO General Insurance Company Limited 

Vyoma Manek 
Company Secretary and Chief Compliance Officer 
ACS: 20384 

Cc: 
IDBI Trusteeship Services Ltd. 
Asian Building, Ground Floor, 17, R. 
Kamani Marg, Ballard Estate, Mumbai -
400 001 

Axis Trustee Services Limited 
The Ruby, 2nd Floor, 
SW, 29 Senapati Bapat Marg, Dadar 
(west), Mumbai - 400 028. 



HDFC ERGO General Insurance 

The Manager 
Listing Department 
Wholesale Debt Market 
BSE Limited, Phiroze Jeejeebhoy Tower, 
Dalal Street, Mumbai - 400 001 

Ref: 
1. Scrip Code: 958265 Security ID: 1025HEGIC28, ISIN: INE092VO8028 
2. Scrip Code: 973567 Security ID: 710HDFCE31 , ISIN: INE225R08014 
3. Scrip Code: 974202 Security ID: 772HEGICL32, ISIN: INE225R08022 
4. Scrip Code: 974609 Security ID: 815HEGICL33, ISIN: INE225R08030 

Dear Sirs/Madam, 

HDFC 
ERGO 

Annexure 

Sub: Declaration in respect of Auditors Report with Unmodified Opinion under 
Regulation 52(3) of LODR Regulations 

We refer to the proviso to Regulation 52(3)(a) of the SEBI (LODR) Regulations, 2015. 

In this regard, we hereby declare that the Statutory Auditors of the Company have issued 
the Audit Report with unmodified opinion in respect of the Audited Financial Statements of 
the Company, for the financial year ended March 31, 2023. 

Kindly take the same on records and bring it to the notice of all concerned. 

Thanking You, 

Yours faithfully, 
For HDFC ERGO General Insurance Company Limited 

1~~~ 
Vyoma Manek 
Company Secretary and Chief Compliance Officer 
ACS: 20384 



G. 1\1. Kapadia & Co. 
Chartered Accountants 
1007, Raheja Chambers 
213, Free Press Journal Marg 
Nariman Point 
Mumbai 400 021, India 

BS R& Co. LLP 
Chartered Accountants 
14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway, Goregaon (East) 
Mumbai 400 063, India 

Auditor's Report on Annual Financial Results of HDFC ERGO General Insurance Company 
Limited pursuant to the Regulation 52 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 as amended read with SEBI 
Circular reference: SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 dated 29 July 2022 
(updated as on 1 December 2022) 

To the Board of Directors of HDFC ERGO General Insurance Company Limited 

We have audited the accompanying annual financial results of HDFC ERGO General Insurance 
Company Limited ("the Company") for the year ended 31 March 2023, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 52 of the Securities and Exchange 
Board of India (·'SEBJ") (Listing Obligations and Disclosure Requirements) Regulations, :!O 15, as 
amended read with SEBI Circular reference: SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 
dated 29 July 2022 (updated as on 1 December 2022). These annual financial results have been prepared 
on the basis of the annual financial statements, which is the responsibility of the Company's 
management and have been approved by the Board of Directors on 27 April 2023. 

Our responsibility is to express an opinion on these annual financial results based on our audit of such 
annual financial statements, which have been prepared in accordance with the recognition and 
measurement principles specified under Section 133 of the Companies Act, 2013 ("the Act"), including 
the relevant provisions of the Insurance Act, 1938 (the "Insurance Act"), as amended by Insurance Laws 
(Amendment) Act 2015 read with the Insurance Regulatory and Development Authority Act, 1999 (the 
"IRDA Act") and other accounting principles generally accepted in India, to the extent considered 
relevant and appropriate for the purpose of annual financial results and which are not inconsistent with 
the accounting principles as prescribed in the Insurance Regulatory and Development Authority 
(Preparation of Financial Statements and Auditors' Report oflnsurance Companies) Regulations. 2002 
(the "Regulations") and orders/directions/circulars issued by the Insurance Regulatory and 
Development Authority oflndia ("IRDAI") 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 
annual financial results are free of material misstatements. An audit includes examining, on a test basis, 
evidence supporting the amounts disclosed as annual 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. 

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

1. are presented in accordance with the requirements of Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 

11. give a true and fair view of the net profit and other financial infonnation for the year ended 31 
March 2023. 
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G. M. Kapadia & Co. 
Chartered Accountants 
1007, Raheja Chambers 
213, Free Press Journal Marg 
Nariman Point 
Mumbai 400 021, India 

Other Matters 

BSR& Co. LLP 
Chartered Accountants 
14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway, Goregaon (East) 
Mumbai 400 063, India 

The actuarial valuation of liabilities for non-l ife policies is the responsibility of the Company's 
Appointed Actuary (the "Appointed Actuary"). The actuarial valuation of the outstanding claims 
reserves that are estimated using statistical methods, Premium Deficiency Reserve (the "PDR"), 
Incurred but Not Reported ("IBNR") including Incurred but Not Enough Reported ("IBNER") as at 31 
March 2023 has been duly certified by the Appointed Actuary and in his opinion, the assumptions for 
such valuation are in accordance with the guidelines and norms issued by IRDAI and the Institute of 
Actuaries of India in concurrence with the Authority. We have relied upon the Appointed Actuary's 
certificate in this regard for forming our opinion on the valuation of liabilities for outstanding claims 
reserves that are estimated using statistical methods, PDR, IBNR (including IBNER) reserves, as 
contained in the financial statements of the Company. 

The annual financial results of the Company for the year ended 3 I March 2022 have been audited by 
one of the predecessor auditors B. K. Khare & Co. and continuing joint statutory auditor, G. M. Kapadia 
& Co. whose rep011 dated 25 April 2022 had expressed an unmodified opinion. 

The annual financial results include the results for the quarter ended 3 I March 2023 being the balancing 
figure between the audited figures in respect of the full financial year and the published unaudited year 
to date figures up to the third quarter of the current financial year which were subject to limited review 
by us. 

Our opinion is not modified in respect of these matters. 

For G. M. Kapadia & Co. 
Chartered Accountants 
Firm's Registration Number: 1014767W 

Rajen Ashar 
Partner 
Membership No. 048243 
ICAI UDIN: 23048243BGXPREI071 

Place: Mumbai 
Dated: 27 April 2023 

For B S R & Co. LLP 
Chartered Accountants 
Firm's egistration Number: 101248W/W-100022 

Partner 
Membership No. 115007 
ICAI UDIN: 23l 15007BGXPOY4035 

Place: Mumbai 
Dated: 27 April 2023 
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SI'. 
No. 

HDFC ERGO General Insurance Company Limited 
CIN : U66030MH2007PLC177117 

IRDAI Registration No.: 146 I Date of Registration with the IRDAI: July 09, 2010 

Registered & Corporate Office: 1st Floor, HDFC: House, 165-166 Backbay Reclamation, 
H. T. Parekh Marg, C:hurchgate, Mumbai - 400 020. 

Statement of Financial Results for the Quarter and Vear ended March 31, 2023 

!Pursuant to the Regulation 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended and read with SEBI Circular reference 
SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 dated July 29, 2022 I updated as on December 01, 2022)) 

(l in '000) 

Particulars ThrN....ttisendecl Y-fflllacl 
Mald!Jl,21123 DealnberJl, Maid! JI, zazz Ma,chJl, Maldl31, 

zazz 2G'B 20D 
AullbNI Audllacl 

(Rifer Natl! II Unludited llllflr Note II Auclted Audited 
Revenue Ale 

l Premiums Earned (Net ) 21,311,297 21,074,754 17,271,983 80,349,592 68,786,475 

2 Profit/ Loss on Sale/ Redemption of Investments !Net) 41,198 180,999 383,280 771,993 1,477,826 

Other income: 
3 (a) Investment Income from Terrorism Pool 16,473 13,468 20,440 53,023 40,886 

(bl Miscellaneous Income 35,484 524 1,698 54,342 21,829 

4 Interest, Dividend and Rent - Gross 2,895,041 2,663,079 2,308,018 10,465,105 8,880,853 

s Sub-total (l to4) 24,299,493 23,932,824 19,985,419 91,694,055 79,207,869 

6 Claims Incurred (Net) 17,587,951 16,592,723 13,591.435 64,229,533 57,810,582 

7 Comm,ssion (Net) (722,793) (144,192) (493,728) (2,385,182) (2,770,514) 

8 Operating Ex.oenses Related to Insurance Business 5,028,880 6,388,859 4,887,065 23,122,720 19,424,800 

9 Premium Deficiency 

10 Sub-total (6 to 9) 21,894,038 22,837,390 17,984,772 84,967,071 74,464,868 

11 Operatin1 Profit/(Lossl (5-10) 2,405,455 1,095,434 2,000,647 6,726,984 4,743,001 

Appropriatio ns 

12 
{a) Transfer to Shareholders' Account 2,405.455 1,095,434 2,000,647 6,726,984 4,743,001 

(b) Transfer to c.at .utrophe Reserve 

(cl Transfer to Other Reserves 

Profit & Lou Ale 

Income in shareholders' account 

13 
(a) Transfer from Policyholders' Fund 2,405,455 1,095,434 2,000,647 6,726,984 4,743 ,001 

(bl Interest, Dividend and Rent - Gross 599,962 681,932 47i,581 2,533,855 2,089,248 

(Cl Profit on Sale on Investments 4,068 48,182 78,747 195,684 351,153 

(d) loss on sale of investments (3,841) (1,763) (301) (8,765) (3,490) 

14 Other income 

15 Sub-total (Al (13+141 3,005,644 1,823,785 2,551,675 9,447,758 7,179,912 

Provisions (other than taxation) 
16 (al For diminution in the value of investment (174 ,669) (174,669) (296,751 1 

(b) For doubtful debts 229,426 (34) (1,183) 222,536 (1,183) 

17 Employees' related remuneration and welfare benefits 35,963 28,121 42,640 120,325 112,483 

18 Corporate Social Responsibility Expenses 29,729 25,287 25,273 126,636 113,876 

19 Sad Debts Wrinen Off 11,771 34 18,126 18,661 18,126 

20 .Remuneration to directors and others 7,015 4,170 7,015 4 ,170 

21 Bad & Doubtful Investments written off 133,400 

22 Interest on Debentures 126,375 101,795 100,923 433,202 409,148 

23 Debenture Issuance e• penses 7,681 187 9,598 8,948 

24 Sub-total (B} (16 to 23) 273,291 155,390 189,949 763,304 502,217 

is Profit / Loss before tax (1S-24) 2,73 2,353 1,668,395 2,361,726 8,684,4 54 6.6n,695 

Provision for taxation 
26 (a) Current tax 650,014 411,ZIZ 526,681 2,094,328 1,526,455 

(bl Deferred tax 29,390 14,332) 66,798 63,531 149,924 

27 Profit /loss after tax (25-261 2,052,949 1,26 1,515 1,768,247 6, 526,595 5,001,316 

Appropriations 
{a) Interim Dividends paid during the year 2,494.730 - 2.316.S35 2,494,730 2,316,535 

(b) Proposed final Dividend . 
28 (c) D1v1dend distribution tax . 

(d) Transfer to any Reserves or Other Accounts . 

(e) Transfer to Debenture Redemption Reserve -

(f) Transfer to Contingency Reserve for Unexpired Risks . 

29 Balance of Profit/(Loss) brought forward from previous year 14,942,360 13,680,845 11,017.002 10,468,714 7,783,933 

30 Profit / (Loss) carried to Balance Sheet (27-28+29) 14,500,579 14,942,360 10,468,714 14,500,579 10,468,714 

SIGNED FOR IDENTIFICATION 
BY IJ.n~ . 

G. M. KAYA:01~ & CO. 
MUMBAI 

ED FOR IDENTIFICAT,C, J 

F (')r B S R & CO. LLP 



HDFC ERGO General Insurance Company Limited 

CIN: U66030MH2007PLC177117 

IRDAI Registration No.: 146 I Date of Registration with the IRDAI: July 09, 2010 

Registered & Corporate Office: 1st Floor, HDFC House, l.6S-166 Backbay Reclamation, 

H. T. Parekh Marg, Churchgate, Mumbai - 400 020. 

Segment Reporting for the Quarter and Year ended March 31, 2023 

S,, "'1iculln 
ND. 

Se-cmental Results 

Flrt -

1 Premiums Earned !Net) 

2 Profit/loss on Sale/Redemption of lnve5otments. (Net) 

Other income: 

3 I•) I Invest ment Income from Terrorism Pool 

(b} I M 1Scellaneous Income 

4 Interest, Orvidend and Rent - Gross 

s Sub-total 11 to 4) 
6 Claims Incurred (Net) 

7 Commm1on !Net) 

8 Oper.ating Expense$ Rel.1ted to Insurance Business 

9 Premium Deficiency 

10 Sub-total (6 to 9) 

11 Operatln& Proflt/(Loss) (5-10) 

Marine• 

l Premiums Earned !Net ) 

2 Profit/Loss on Sale/R•dempuon of Investments (Net) 

Other income: 

3 l•l !Investment Income from Terronsm Poot 

(bl IMiscellaneolJs Income 

4 lntetest. Dividend and Rent - Gross 

5 Total Income (l to 4) 
6 011ms Incurred (Ncl) 

7 Commission (Net) 

8 Operating Expenses Relaled to lnsurince Busmen 

9 Premium Deficiency 

10 Tot,il E>rp•ns• (6 to 9) 
11 Operatln& Pro fit/(Loss) (S-10) 

M/Jc,//oneous -

1 Premiums Earned (Net) 

2 Profit/Loss on Sale/Redemption of ln~stments (Net) 

Other income. 

3 l•l I Investment Income from Terronsm Pool 

(b) I Miscellaneous Income 

4 Inte rest, D1v1dend and Rent - Gross 

5 Total Income (I to 4) 
6 Claims Incurred (Net) 

7 Commission (Net) 

8 Ooer"illn11 Exoense.s Related to ln~urilnce Business 

9 Pr,m1um Oehc1tncv 
10 Total E>rpense (6 to 9) 

11 Operat lnc Profit/(Loss) (S-10) 

Seamental Technical Liabilities: 

Claim oustandin1 

1 Fire 
2 Marine 

3 M.scellaneous 

Reserve-s for Unu.pired Risk 

1 Fire 

2 Mar(ne 
3 Miscellaneous 

Premium Received In Advam;e 

1 Fire 

2 Manne 

3 Miscellaneous 

Outstandln1 Premium 

l fire 

2 M;rine 

3 M isctll..aneous 

SIGNED FOR IDENTIFICATION 
BY ~a,W/ · 

G. M. KA~DiA & CO. 
MUMBAI 

(tin '000) 

Tine -ells ended YNrlncled 
Mal'dlll,21123 

AudlH 
pi.le,-81 

675,208 
2,069 

16,473 
1,153 

166,342 
861,245 
383,099 

174S,842) 
342,541 

(20,202) 
881,447 

449,142 

904 

713 
42,253 

493,012 
683,194 
43,762 
37,885 

764,841 
(271,829) 

20,186,947 
38,226 

33,618 

2,686,446 
22,945,237 
16,521,659 

120,713) 
4,648,454 

-
21,149,400 

1,795.837 

3,209,526 
1,726,026 

76,488,130 

4,704,752 

450,966 
48,839,039 

4,999 
18,164 

9,639,678 

152,427 

125 
13,070,938 

DecllfflmtJJ, -.OJJ,2022 MerdlJJ, MerdlJJ, 

2022 - 2022 
AudlH 

u....... ._,__&I - -
686,021 694,957 2,721.523 2,843,511 

10,848 20,701 45,319 85,094 

13,468 W,440 53,023 40,886 
(2} 63 1,788 893 

158,816 IZ4,675 614,351 511,366 
869,151 860,836 3,436,004 3,481,750 
353,177 354,618 1,590,464 1,780, 148 

1264,996) (425,803) (1,954,068) (1,277,634) 

638,668 332,903 2,569,967 2,106,Sll 

726,849 261,718 2,206,363 2,609,025 
142,302 599,118 1,229,641 872,72S 

412,160 324,897 1,593,410 1,215,563 
2,539 3,092 10,288 12,827 

12 38 1,079 386 
36,113 18,623 139,455 77,083 

450,824 ?.46,650 1,744,232 1,305,859 
484,922 361,314 2,173,943 1,143,283 

57,389 37,653 237,042 166,238 
80,082 42,981 309,449 255,941 

622,393 441,908 2,720,4?.4 1,565,462 
(171,569) 195,298) (976,202) (259,603) 

19,976,573 16,252.129 76,034,659 64,727,401 
167,612 359,487 716,387 1,379,905 

S14 1,597 51,475 20,550 
2,468,150 2,164.720 9,711,299 8,292,404 

22,612,849 18,777,933 86,513,820 74,420,260 
15,754,624 12,875,503 60,465,127 54,887,151 

63,415 (105,578) (668,156) (1,659,118) 
5,670,109 4,511,181 20,243,304 17,062,348 

-
21,,88,148 17,211,106 80,040,275 70,290,381 

1,124,701 1,496,827 6,473,545 4,129,879 

3,113,070 2,753,846 3,209.526 2,753.846 
1,397,943 794,823 1,726,026 794,823 

76,025,050 66,278,769 76,481,130 66,278,769 

4,621,919 4,053,941 4,704,7S2 4,053,941 

592,464 370,027 450,966 370,027 
44,617,170 41,111.997 48,839,039 41,111,997 

7,472 1,512 4,999 1,512 

569 8,850 18,164 8,850 
10,449,268 8,674,892 9,639,678 8,674,892 

72,994 152,427 72,994 

221 1,050 125 1,050 
20,594,334 16,343,972 13,070,938 16,343,972 

:... GNED FOR IDENTIFICl,T!ON ~p;s~. 
6 Y o •~ 

t, Mumbai n 

~ ~" 

l=l") r B S R & CO. LLP 



Notes forming part of Financial Resu Its 

1 The above financial results of the Company for the quarter and year to date ended March 31, 2023 which have been prepared on the basis of 

annual financial statements subjected to audit by Joint Statutory Auditors, were reviewed by the Audit and Compliance Committee of Directors 

and subsequently approved by the Board of Directors at its meeting held on April 27, 2023. 

2 During the quarter ended and year to date March 31, 2023, the Company allotted Nil shares pursuant to exercise of stock options vested under 

ESOP. The Company has 24,068 shares pending allotment under the Company's ESOP scheme, as the exercise window was open as on March 31, 

2023 and accordingly the said amount has been reflected under Share Application Account. The said amount has been kept in a separate bank 

account. 

3 Pursuant to the receipt of approval from the Insurance Regulatory and Development Authority of India (IRDAll to exercise the call option on 

existing Redeemable Non - Convertible Debentures, the Company on September 19, 2022 has redeemed" 800,000 ('OODl of its 10 years, 800 nos. 

of 8.40% Unsecured, Subordinated, Fully paid up, Listed, Redeemable Non - Convertible Debentures having face value of" 1,000 ('000) each and 

further based on the same approval, on September 19, 2022 the Company has issued fresh 10 years, 800 nos of 7.72% Unsecured, Subordinated, 

Fully paid up, listed, Redeemable Non-Convertible Debentures (NCDs) having face value of" 1,000 ('000) each amounting to "800,000 {'OOOf. 
These NCDs are listed on the BSE Limited. 

The Board of Directors of the Company, at its meeting held on January 6, 2023, approved raising of capital by issuance of Unsecured, Redeemable, 

Non-Convertible Debentures (NCDs), in the nature of subordinated debt upto 'I; 3,000,000 thousand on a private placement basis, in accordance 

with the provisions of the IRDAI (Other Forms of Capital) Regulations, 2022, the Companies Act, 2013 and the SEBI (Issue and Listing of Non

convertible Securities) Regulations, 2021. Accordingly, the Company has allotted 30,000 Unsecured, Subordinated, Fully Paid-up, Listed, 

Redeemable, Non-Convertible Debentures of the face value of '1': 100 thousand each, for cash, at par, aggregating to "3,000,000 thousand. The 

NCDs have coupon of 8.15% per annum, payable annually and having maturity of 10 years with Call Option to the Company at the end of 5 years 

from the Date of Allotment and every year thereafter. 

Based on the above, the Company has total borrowing by way of Non-Convertible Debentures (NCDsl amounting to 

"8,290,000 ('OOOs) as at March 31, 2023. The details of such borrowing are as under: 

a) 10 years 3,750 nos. of 7.10% Unsecured, Subordinated, Fully paid up, Listed, Redeemable Non-Convertible Debentures (NCDs) having face value 

of" 1,000 thousand each, issued on November 9, 2021 for cash at par under NCO Series 2021-22/1 with a call option after a period of S years 

from the date of issue ("NCD Series 2021-22/1") 
b) 10 years, 800 nos. of 7.72% Unsecured, Subordinated, Fully paid up, Listed, Redeemable Non-Convertible Debentures (NCDs) having face value 

of" 1,000 thousand each, issued on September 19, 2022 for cash at ,iar under NCO Series 2022-23/1 with a call option after a period of S years 

from the date of issue ("NCO Series 2022-23/1") 
cl 10 years, 740 nos. of 10.25% Unsecured, Subordinated, Fully paid up, Listed, Redeemable Non-Convertible Debentures (NCDs) having face value 

of ,i: 1,000 thousand each, issued on September 18,2018 for cash at par under NCD Series 2018-19/1 with a call option after a period of 5 years 

from the date of issue ("NCO Series 2018-19/1"). 
d) 10 years, 30,000 nos. of 8.15% Unsecured, Subordinated, Fully paid up, Listed, Redeemable Non-Convertible Debentures (NCDs) having face 

value of 't' 100 thousand each, issued on February 20,2023 for cash at par under NCO Series 2022-23/1 with a call option after a period of 5 years 

from the date of issue ("NCO Series 2022-23/2"). 
4 In terms of SEBI circular on fund raising by issuance of Debt Securities by Large Entities, the Company has been identified as a Large Corporate. 

During year to date ended March 31, 2023, the Company has raised " 80 Crores and "' 300 Crores, through issuance of Unsecured, Subordinated, 

Fully Paid-up, Listed, Redeemable, Non-Convertible Debentures. The NCDs have coupon of 7.72% & 8.15% per annum respectively, payable 

annually and having maturity of 10 years with Call Option to the Company at the end of S years from the date of allotment and every year 

5 The Board of Directors in its meeting held on March 02, 2023, has approved the payment of an interim dividend of 'I:' 3.50 per equity share of" 10 

each (Previous Year 'I; 3.25 per equity shareof "' 10 eachl and accordingly an amount of " 2,494,730 thousand (Previous Year " 2,316,535 
thousand! was paid to the shareholders. 

6 The Code on Social Security, 2020 ('Code'l relating to employee benefits during employment and post-employment benefits received 

Presidential assent in September 2020 and has been published in the Gazette of India. The Ministry of Labour and Employment has released 

draft rules i'Rules') for the Code on November 13, 2020, the final Rules and the Effective Date of the Code is awaited. The Company will assess the 

impact of the Code once the Rules are notified and will record any related impact in the period when the Code becomes effective. 

7 The annual financial results of the Company for the year ended 31 March 2022 have been audited by one of the predecessor auditors B. K. Khare 
& Co. and continuing joint statutory auditor, G. M. Kapadia & Co. whose report dated 25 April 2022 had expressed an unmodified opinion. 

8 The figures of the last quarter in each of the financial years are the balancing figures between audited figures in respect of the full financial year 

and the published year to date figures upto the end of the third quarter of the respective financial year. 

9 Figures of the previous year / quarters and year to date ended have been regrouped, wherever necessary, for better presentation and 

understanding. 

Place: Mumbai 

Date: April 27, 2023 

SIGNED FOR IDENTIFICATION 
BY ~ . 

G . M. KAPADIA& CO. 
MUMBAI 

For and on behalf of the Board 

~~--· ~ Managing Director & CEO 

'. ~ DIN: 02213019 

~--
'E:D FOR IDENTIFICATIC,.J 

For B S R & CO. LLP 



HDFC ERGO General Insurance Company Limited 
CIN: U66030MH2007PLC177117 

IRDAI Registration No.: 146 I Date of Registration with the IRDAI: July 09, 2010 

Registered & Corporate Office: 1st Floor, HDFC House, 165-166 Backbay Reclamation, 

H. T. Parekh Marg, Churchgate, Mumbai - 400 020. 

Partlculars 

SOURCES OF FUNDS 
Share Capital 

Share Application 

Reserves And Surplus 

Fair Value Change Account -Shareholders 

Fair Value Change Account -Policyholders 

Borrowings 

Deferred Tax Liability 

TOTAL 

APPLICATION OF FUNDS 
Investments - Shareholders 

Investments - Policyholders 

Loans 

Fixed Assets 
Deferred Tax Asset 

Current Assets 
Cash And Bank Balances 

Advances And Other Assets 

Sub-Total (A) 
Current Liabilities 
Provisions 

Sub-Total (B) 
Net Current Assets/(Llabilities) (C) = (A·B) 

Miscellaneous Expendit ure 

(to t he extent not written off or adjusted) 

Debit Balance In Profit And Loss Account 

TOTAL 

Place: Mumbai 

Date: April 27, 2023 

SIGNED FOR IDENTIFICATION 
BY qll~ · 

G. M. KAM.:'DIA & co. 
MUMBAI 

Balance sheet 
As at March 31, 2023 

(~ in 000) 

Ant Ant 
llan:ll 12,, 2023 March B,.IBH 

Audited Alllllad 

7,127,800 7,127,800 

8,769 

32,026,002 27,994,137 

56,360 132,032 

242,013 520,846 

8,290,000 5,290,000 
. . 

47,750,944 41,064,815 

42,011,314 37,204,597 

180,404,772 146,765,923 
. . 

3,640,987 2,992,962 
523,078 586,610 

3,152,831 1,342,855 

20,920,783 24,011,507 

24,073,614 25,354,362 
148,692,843 126,225,710 

54,209,978 45,613,929 

202,902,821 171,839,639 
(178,829,207) (146,485,277) 

. . 

. . 

47,750,944 41,064,815 

For and on behalf of the Board 

Jt ... w--"'✓ 
\)J"';~esh Kumar k Managing Director & CEO 

' . ~ DIN: 02213019 

~-

... ~!JED FOR lDEf''T FIC.C.. , 101-c 
LY 

r ... rBSR&CO.LLP 



HDFC ERGO General Insurance C.omp~ny limited 
CIN : U66030MH2007PlC177117 

IRDAI Registration No.: 146 I Date of Registration with the IRDAt:Juty 09, 2010 

Registered & Corporate Office: 1st Floor, HOFC House, 165-166 Backbay Red,1mauon. 

H. T. Parekh Marg, Churchgate, Mumbai - 400 020. 

Statement of quarterly disclosure as per Regulation 52(4) of the SESI {Ustlng Obligations. and Disclosun, Requkerner,ts) Regulatiol\$, 2015 ai:s amended 

(t 1n 000) 

S,, PMllcullrl lhrN _...endld Y-ended 
No. Mlld,JJ.aD o..nMrH, MlldlJJ,,ZIIZZ MlrehJJ,, MlrdlJ1, 

20D llllZI -Aullllad Ulllulaad Aullllad Aullllad Aullllad 

1 As.set Cover Ava1labl1 Ratio (No. of timr1) (Note 1) NA NA NA IIA IIA 

2 Debt-equity ratio (No of umos) (Note 2) 023 0.14 0.16 0.23 0.16 

3 Debt service coverage ratio (No. of t1me.s) (Note 3} 22.62 17.39 24.40 21.05 17.32 
4 Interest service coverage ratio (No. of time1l (t4ote 4} 22 62 17.39 24 40 Zl.05 17 32 
5 To1al Bouow1np 8.290.000 5,290,000 5,290,000 8,290,000 5,290,000 

6 Outstandin1t redeemablt ortftrrnce ,harts fouanmv and valuel NA l!A. NA NA NA 

7 Df'benture redf'mptJon reserve !Note SJ 356,468 356,468 356,468 356,468 356,468 

8 Net Worth 36,159,558 36,592,570 32,118,923 36,159,558 32.118,923 

9 Ntt Prof,t after ux 2,052,949 1,261,515 1,768,247 6,526,595 5,001.316 
10 Earnings per ,hare (of Rs 10/· each) 

Baslc (ln n 288 1.77 2.48 916 7.02 
D,luted (In t i 2 87 1.77 2 47 9.13 700 

11 Current rauo (Note 6) NA flA NA NA NA 

12 Long ttrm debt to wor king c:•p1U1I (Note 6) NA flA NA NA NA 

13 Bad debts to ilccount receMble rat10 (Note 6) NA NA NA NA NA 

14 Current liability ratio (Note 6) NA NA NA NA NA 

15 Total debtS to torar assetS (No. of hmes) (Note 7) 0 03 0.02 002 0 03 002 

16 Debtors turnover (Nott 6) NA NA r,,A NA NA 

17 lnvientory turnover !Note 6) NA NA NA NA NA 

18 Op,ra~ng mar1in ratio (Note 6) NA NA NA NA NA 

19 Ntt profit mara,n ratio (Note 6) NA NA NA NA NA 

Sector 1pecific rauo, !Note 8) 

20 Gross Premium 1;rowth rate 19.04" 30 08" 11.30% 23.25% 9.78% 

21 Gross Premium to sh.Jreholden' fund r•tio (No of times) 130 107 123 4 60 4 20 
22 Growth rate of shar@hokftrs' funds 12.58" 12.02" 9.74" 12.5~ 9 74" 
23 Net retention ratio 53.63" 54.27" 54.63% 52.63% 51 85" 
24 Net commission ratio -2.84" -0.67" -2.27% •2.69% -3.90% 

25 E:'.lfoenses of M anagement t o 11rou direct Premn.im raua 19.91" 25 67" 21 13" 22.87'!, 22 87,. 

26 bpenses of M.annem ent to Net wntten Premium ratio 36.76" 46.75" 38 31,. 42.84" 43 44,. 

27 Net Incurred Cla1m1 to Net EarnM Premium 82.53" 78 73" 78 69" 79 94" 84 04,. 

28 Ccmbined ratio 9943" 107.67" 98.85% 103.29% 107.48% 

29 Technical reserves to net Premium ratio (No. of times) 5 32 604 5 29 1.52 I 62 

30 Unde.rwnuni: billance riitlo (No of umes) 003 -008 .(l 04 .(l 06 .(l 08 

31 Ootrat.sntt profit r,atio 11.29" 5 2o,i 11 58!1 837" 6 90'<, 

32 I.Jau1d anf'ts to bab1l1t1es rauo (No of times) 0.23 0.18 026 0.23 0.26 

33 Net earninlS ratio 8 06" 5 85!1 8.11% 7.35% 7.04% 

34 Return on net worth 18 05" 3 45!1 15 57" 1805" 15 57" 
Available Solvency Margin (A5M) to 

35 R .. uired 5olv,ency Mar~ n (RSMI (No of time,) 181 1.74 1.64 1.81 1.64 

36 Gron NPA rauo (Note 91 Nil 1.17" NII 0.99% 1.30% 

Net NPA ratio (Nole 91 Nil 001" Nil oom. 001" 
Notes: 
1. The debenture5 of th~ Company a,e unsecured. 

2. Debt Equity ratio is calculated as total borrowings divided by Equity. Net Worth defined by IRDAI is considered as Equity. 

3. Debt Service Coverage ratio is calculated as Profit before interest and tax divided by Interest eKpenses together with principal payments of long term debt (net) during the year. 

4. Interest Service Coverage ratio ls cakulattd as Profit before interest and tax divided by Interest expenses of long term debt during the period. 

S. The debentures of the Company are listed on the 18.SE limited. In terms of the amendment to the Companies (Specification of definition details) RtJles, 2014, w.e.f. April 1, 2021, the 

Company would no longer be a listed company as defined under the Com pa mes Act, 2013. Accordingly, 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 at the rate of 10%, in the year, in 

respect or debenttJres maturing during the year ending on the 31st day of March of next year. The Company holds t 3S6,468 l'OOO) under Debenture Redemption Reserve as at March 

31, 2023 which had been created in the earl~er years. Accordingly, no additiona( reserves have been created during the year ended March 31, 2023. 

6. Not applicable to insurance companies considering the specific nature of buslness. 

7. Total debt to total assets is computed as borrowings divided by total as~ts. 

8. Sector specific ratios (Point 20 to 36) have been computed in accordance with and as per definition given in the IROAI ~ Prep,rattOn of Financial Statements dated 

October 5, 2012 and subsequent corrigendum thereon dated July 3, 2013. / ~\\l~,r, 
9. Gross/ Net NPA ratio pertains to Non-Performing Investments. 

Place: Mumbai 

Date: April 27, 2023 

SIGNED FOR IDENTIFICATION 

BY ~ . 
G. M. KAPADIA & CO. 

MUMBAI 

~-( 

Fot aind on~hatf of the Boatd 

Rlte,h Kumar 

~ Managing Director & CED 
, , q~ DIN: 02213019 

r-;,NED FOR IDENTIFlc.tr·,o J 

.., ,. ~ & co. LLD 



HDFC ERGO General Insurance Company Limited 

CIN : U66030MH2007PLC177117 

IROAI Registration No.: 146 I Date of Registration with the IRDAI: July 09, 2010 

Registered & Corporate Office: 1st Floor, HDFC House, 165-166 Sackbay Reclamation, 

H. T. Parekh Marg, Churchgate, Mumbai-400 020. 

Direct Method 

l'lfllculln 

C;iish flows from operating activities 

Receipts and Payments Account 

For the year ended March 31, 2023 

Premium received from policyholders. including advance receipa 
Payments to re~ nsurers. net of commission and claims 

Payments to co--insurers, net of claims recovery 
Payments of claims 
Payments of comm1ss1on and brokerage 
Payments of other operatinR expenses 

Corporate Social Responsibility (CSR) expenses 
Deposits, adv,mces and suff loans 
Income t axes paid (Net) 

GSTpald 

Net cash generated from operatlnc activilles (Al 

cash flows from investing activities 
Purchase of fixed assets 

Proceeds from sale of fixed assets 

Purchase of mvestmenu 
Sale of investments 
Rent/lnterest/01v1dend received 
Investments In money market instruments and 1n liquid mutual funds (Net) 
Net ush flow from / (used In) investing activit ies (BJ 

cash flows from financing activities 
Proceeds from issuance of share capital and share premium 
Receipt of Share appllc.,tion money pending allotment 

Repayments of borrowing 

Proceeds from issuance of Dorrowlng 

Interest Paid 

Dividend paid (Including dividend distribution tax) 

Net cash flow from / (used In) financing activities (CJ 

Effect of lorelcn exchange rates on cash and tash equivalents (Net) (DJ 

Net (decrease)/1ncrea.e In c:.uh and cash equivalents (A• B + C + DJ 

Cash and cash P.ouivalents at the ~,unn,n« of rhe year 
Cash ;:md cash equivalents at the end of the period 
Net (decrease)fincrease in cash and c.ash equivalents 

Reconciliation of cash and cash equivalenu with the Balance Sheet: 
Cash and Bank balances 
Less: Deposit Accounts not conslder,d as cash and cash equivalents as defined 1n AS·l 
""cash Flow Statements 11 

cash and cash equivalents at the end of the vear 

FortM year endell 
IIIIIR!III J1.211U 

Audllad 

196,628,477 
(23,376,300) 

337,644 

(91,144,196) 
(15,793,812) 
(26,208,371) 

(126,636) 
(322,455) 

(1,869,785) 
(9,797,054) 
28,327,512 

(1,344,298) 

22,902 

(1,035,962.940) 

986,748,329 

14,573,865 

9,394.778 
(26,567,364) 

8,769 

(800,000) 
3,800,000 

(43S,5891 

(2,494,730) 

78,450 

(1,571) 

1,837,027 

1,305,453 
3,142,480 

1,837,027 

3,152,831 

(10,3511 
3, 142,480 

(t in 000) 
For the,.., enclecl 

March JS. 2022 
Audllild 

151,502,343 
(22,808,999) 

623,568 

(82,709,792) 

(12,818,928) 
(19,756,326) 

(113,876) 

139,022 

(1,561,635) 
(8,335,878) 
4,159,499 

(798,634) 
12,621 

(125,942,910) 

102,971,221 

12,381,513 

6,150,646 
(5,22S,S43) 

165,580 

(3,500,000) 

3,750,000 
(408,905) 

(2,316,535) 

(2,309,860) 

(6,152) 

(3,382,056) 

4,687.509 
1,305.453 

(3,382,056) 

1,342,855 

(37.4021 
1,305,453 

The above Receipts and payments account has been prepared as prescribed by Insurance Regulatory and Development Authority 

(Preparation of financial statements and auditor's report of insurance companies) Regu ~Of2 under the "Direct method" in 

accordance with Accounting Standard-3: Cash Flow Statements. ~ 

Place: Mumbai 
Date: April 27, 2023 

SIGNED FOR IDENTIFICATION 
BY Q 11~ 

G. M, KAYA:ofA & co. 
MUMBAI 

or and o fthe Board 

esh Kumar 
Man rector & CEO 

, - ~~ DIN: 02213019 

SIGNED FOR I NTIFICATION 
DY 

For B S R & CO. LLP 



Name of The 
Company

Reporting 
period

Name PAN Name PAN Relationship of 
the 
counterparty 
with the listed 
entity or its 
subsidiary

Opening 
balance

Closing 
balance

1 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Sale of 
goods or 
services

10000.00 NA 654.24 101.39 366.81

2 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Any other 
transactio
n

Name Usage 
Charges

6000.00 NA 2741.30 2490.56 1242.84

3 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Any other 
transactio
n

Rent Paid as 
per Lease 
Arrangement

650.00 NA 322.41 0.00 0.00

4 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Interest 
received

Investment in NCDs 
issued by related 
parties shall be in line 
with Investment Policy 
and Investment 
Strategy of the 
Company. Not to 
exceed the promoter 
group exposure limit 
5% of Investment 
assets of the company

3115.54 2784.95 3176.52

5 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Any other 
transactio
n

Electricity 
charges 
reimbursed

100.00 NA 7.01 0.00 0.00

6 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Any other 
transactio
n

Share of 
Expenses for 
Common 
amenities usage 
charges paid

100.00 NA 36.56 0.00 0.00

7 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Any other 
transactio
n

Claims paid as 
per Insurance 
Policy

Claims shall be paid in 
terms of the policy

0.05 0.00 0.00

8 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Any other 
transactio
n

Reimbursement 
of Conference 
Conducted 

As per Actual 11.92 0.00 0.00

9 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO 
Technology & 
Services Private 
Limited

AAGCE8688R Bernhard 
Steinruecke 
(Director at 
ERGO 
Technology & 
Services Private 
Limited)

Any other 
transactio
n

Income earned 
from space 
sharing 

100.00 As per space sharing 
agreement - cost plus 
15% mark up

1.23 6.19 0.00

10 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Dividend 
paid

As approved by Board 12468.87 0.00 0.00

11 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HT Parekh 
Foundation

AADCH0469A Keki M Mistry 
(Director)
Renu Sud 
Karnad 
(Director)

Sale of 
goods or 
services

50.00 NA -0.68 0.00 0.81

12 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N IIMPACT AAATI4274J Arvind Mahajan 
(President)

Any other 
transactio
n

Expenses 
incurred on CSR 
activities

As per the CSR 
Committee approval 
for the activity

25.00 0.00 0.00

13 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Sales 
Private Limited

AABCH4278H Promoter Group Sale of 
goods or 
services

2000.00 NA -101.78 3.20 179.28

14 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Sales 
Private Limited

AABCH4278H Promoter Group Any other 
transactio
n

Commission 
Paid

20000.00 NA 4455.65 759.37 1125.50

15 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Sales 
Private Limited

AABCH4278H Promoter Group Any other 
transactio
n

Claims paid as 
per Insurance 
Policy

Claims shall be paid in 
terms of the policy

0.38 0.00 0.00

Sr No. Details of the party (listed entity 
/subsidiary) entering into the 
transaction

Details of the counterparty Type of 
related 
party 
transacti
on

Details of  
other related 
party 
transaction

Value of the 
related party 
transaction as 
approved by 
the audit 
committee

Remarks on approval 
by audit committee

Value of 
transaction 
during the 
reporting 
period

In case monies are due 
to either party as a 
result of the transaction

HDFC ERGO GENERAL INSURANCE COMPANY LIMITED

Second half yearly (October 1, 2022- March 31, 2023)



Name PAN Name PAN Relationship of 
the 
counterparty 
with the listed 
entity or its 
subsidiary

Opening 
balance

Closing 
balance

Sr No. Details of the party (listed entity 
/subsidiary) entering into the 
transaction

Details of the counterparty Type of 
related 
party 
transacti
on

Details of  
other related 
party 
transaction

Value of the 
related party 
transaction as 
approved by 
the audit 
committee

Remarks on approval 
by audit committee

Value of 
transaction 
during the 
reporting 
period

In case monies are due 
to either party as a 
result of the transaction

16 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Asset 
Management Co. 
Ltd.

AAACH7614L Promoter Group Sale of 
goods or 
services

1000.00 NA 0.05 0.00 0.00

17 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Life 
Insurance 
Company Limited

AAACH8755L Promoter Group Sale of 
goods or 
services

1000.00 NA 159.92 2.98 2.61

18 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Life 
Insurance 
Company Limited

AAACH8755L Promoter Group Any other 
transactio
n

Claims paid as 
per insurance 
policies

Claims shall be paid in 
terms of the policy

11.07 0.00 0.00

19 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Life 
Insurance 
Company Limited

AAACH8755L Promoter Group Interest 
paid

As per repayment 
schedule

88.51 158.53 69.54

20 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Interest 
received

rates of interest as 
applicable to non 
related parties

156.15 51.33 187.41

21 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Sale of 
goods or 
services

30000.00 NA 4750.71 40.00 31.19

22 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Any other 
transactio
n

Claims paid as 
per insurance 
policies

Claims shall be paid in 
terms of the policy

4741.64 0.00 0.00

23 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Any other 
transactio
n

Commission 
Paid

50000.00 NA 8104.89 1491.87 1443.98

24 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Any other 
transactio
n

Fixed Deposits 
Purchased

FD kepts as per terms 
as applicable to 
unrelated parties

3946.75 3525.61 3264.28

25 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Any other 
transactio
n

Fixed Deposits 
Redeemed

Fixed deposits 
redeemded on maturity

3571.95 3525.61 3264.28

26 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Any other 
transactio
n

Purchase of 
Securities

Purchase of securities 
wherein HDFC Bank 
acted as counter party. 
The investment is 
made at market 
determined 
rates/yields, in ordinary 
course of business and 
at arm's length basis

35905.19 0.00 0.00

27 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Any other 
transactio
n

Bank Charges 3000.00 NA 486.58 0.00 0.00

28 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Any other 
transactio
n

Bank Balances rates charged as per 
market standard

0.00 11598.93 24111.75

29 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Bank 
Limited

AAACH2702H Promoter Group Investmen
t

Investment in NCD not 
to exceed the promoter 
group exposure limit of 
5% of Investments 
assets of the Company 
and receipt of interest

0.00 2047.76 2041.15

30 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Education 
And Development 
Services Pvt. Ltd.

AACCH7833D Promoter Group Sale of 
goods or 
services

50.00 NA 5.45 0.00 0.00

31 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Credila 
Financial 
Services Limited

AACCC8789P Promoter Group Sale of 
goods or 
services

200.00 NA 29.02 0.76 1.31

32 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N HDFC Property 
Ventures Limited

AABCH7992Q Promoter Group Sale of 
goods or 
services

50.00 NA -0.08 0.01 0.10

33 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO 
International AG

AABCE8670J Investing Party Any other 
transactio
n

Name Usage 
Fee

2000.00 NA 641.28 365.33 314.17

34 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO 
International AG

AABCE8670J Investing Party Dividend 
paid

As approved by Board 12222.15 0.00 0.00



Name PAN Name PAN Relationship of 
the 
counterparty 
with the listed 
entity or its 
subsidiary

Opening 
balance

Closing 
balance

Sr No. Details of the party (listed entity 
/subsidiary) entering into the 
transaction

Details of the counterparty Type of 
related 
party 
transacti
on

Details of  
other related 
party 
transaction

Value of the 
related party 
transaction as 
approved by 
the audit 
committee

Remarks on approval 
by audit committee

Value of 
transaction 
during the 
reporting 
period

In case monies are due 
to either party as a 
result of the transaction

35 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO 
Technology & 
Services Private 
Limited

AAGCE8688R Bernhard 
Steinruecke 
(Director at 
ERGO 
Technology & 
Services Private 
Limited)

Sale of 
goods or 
services

100.00 NA 1.72 0.00 0.00

36 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Munich Re ZZZZZ9999Z Ultimate holding 
of Investing 
Party

Purchase 
of goods 
or 
services

400000.00 NA 124351.47 152486.50 187703.90

37 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Munich Re ZZZZZ9999Z Ultimate holding 
of Investing 
Party

Any other 
transactio
n

Commission 
earned on 
reinsurance 
ceded

100000.00 NA 26358.74 0.00 0.00

38 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Munich Re ZZZZZ9999Z Ultimate holding 
of Investing 
Party

Any other 
transactio
n

Recovery from 
Reinsurer for 
Claims paid

payment of claim on 
policies ceded

37850.46 0.00 0.00

39 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO Insurance 
Pte. Ltd.

ZZZZZ9999Z Promoter Group Any other 
transactio
n

Claims paid 
towards 
Reinsurance 
Inward

Claims paid towards 
Reinsurance Inward

29.84 0.00 0.00

40 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO Insurance 
Pte. Ltd.

ZZZZZ9999Z Promoter Group Sale of 
goods or 
services

500.00 NA 12.23 178.93 18.41

41 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO Insurance 
Pte. Ltd.

ZZZZZ9999Z Promoter Group Any other 
transactio
n

Commision paid 
on reinsurance 
accepted

150.00 NA 3.06 0.00 0.00

42 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Ritesh Kumar AAAPK0979N MD & CEO Remunera
tion

As per IRDAI approval 
and approved by NRC 
and Board

493.73 0.00 0.00

43 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Ritesh Kumar AAAPK0979N MD & CEO Sale of 
goods or 
services

100.00 NA 0.27 0.00 0.00

44 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Amish Kumar 
Agarwal

AACPA3316R Brother of Ritesh 
Kumar (MD & 
CEO)

Sale of 
goods or 
services

100.00 NA 0.10 0.00 0.00

45 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Harshita Agarwal CJLPA9868A Daughter of 
Ritesh Kumar 
(MD & CEO)

Sale of 
goods or 
services

100.00 NA 0.28 0.00 0.00

46 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Saloni Agarwal CMDPA3461N Daughter of 
Ritesh Kumar 
(MD & CEO)

Sale of 
goods or 
services

100.00 NA 0.40 0.00 0.00

47 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Reena Kumar BQRPK1249P Spouse of Ritesh 
Kumar (MD & 
CEO)

Sale of 
goods or 
services

100.00 NA 0.04 0.00 0.00

48 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Anuj Tyagi ACQPT4711M Deputy MD Remunera
tion

As per IRDAI approval 
and approved by NRC 
and Board

208.30 0.00 0.00

49 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Anuj Tyagi ACQPT4711M Deputy MD Sale of 
goods or 
services

100.00 NA 0.55 0.00 0.00

50 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Alka Tyagi AHEPT5240J Sister of Anuj 
Tyagi (Deputy 
MD)

Sale of 
goods or 
services

100.00 NA 0.01 0.00 0.00

51 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Ramesh Chandra 
Tyagi

AEDPT3071K Father of Anuj 
Tyagi (Deputy 
MD)

Sale of 
goods or 
services

100.00 NA 0.10 0.00 0.00

52 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Samir H.Shah AADPS4559B Executive 
Director & CFO

Remunera
tion

As per IRDAI approval 
and approved by NRC 
and Board

163.81 0.00 0.00

53 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N SANJAY 
HIRACHAND 
SHAH

AAVPS8852P Brother of Samir 
H. Shah 
(Executive 
Director & CFO)

Sale of 
goods or 
services

100.00 NA 0.24 0.00 0.00

54 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N SANJAY 
HIRACHAND 
SHAH

AAVPS8852P Brother of Samir 
H. Shah 
(Executive 
Director & CFO)

Any other 
transactio
n

Claims paid as 
per insurance 
policies

Claims paid as per 
insurance policies

0.13 0.00 0.00

55 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Dayanand Shetty AAOPS8656G Company 
Secretary (Upto 
31st January, 
2023)

Remunera
tion

As per IRDAI approval 
and approved by NRC 
/Board

40.36 0.00 0.00
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balance
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result of the transaction

56 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Vyoma Manek ALTPM3236A Company 
Secretary (w.e.f 
1st February, 
2023)

Remunera
tion

As per IRDAI approval 
and approved by NRC 
/Board

11.38 0.00 0.00

57 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Keki Mistry AADCH0469A Non Executive 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 15.00 0.00 0.00

58 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Arnaaz K Mistry AACPM3667P Spouse of Keki 
Mistry ( Non 
Executive 
Director)

Sale of 
goods or 
services

100.00 NA 0.52 0.00 0.00

59 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Tinaz K Mistry ARFPM4233R Daughter of Keki 
Mistry ( Non 
Executive 
Director)

Sale of 
goods or 
services

100.00 NA 0.06 0.00 0.00

60 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Renu Sud Karnad AAEPK2992H Non Executive 
Director

Sale of 
goods or 
services

100.00 NA 0.85 0.00 0.00

61 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Renu Sud Karnad AAEPK2992H Non Executive 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 11.00 0.00 0.00

62 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Ashok Sud ABEPS1560J Brother of Renu 
Sud Karnad 
(Non Executive 
Director)

Sale of 
goods or 
services

100.00 NA 0.01 0.00 0.00

63 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Bharat karnad AAHPK0818M Spouse of Renu 
sud karnad (Non 
Executive 
Director)

Sale of 
goods or 
services

100.00 NA 5.36 0.00 0.00

64 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Nikhil Singhal EAYPS2715E Son in-law of 
Renu Sud 
Karnad (Non 
Executive 
Director)

Sale of 
goods or 
services

100.00 NA 0.03 0.00 0.00

65 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Bernhard 
Steinruecke

AAGPE5434J Independent 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 12.00 0.00 0.00

66 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Mehernosh 
Kapadia

AAHPK5277A Independent 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 14.00 0.00 0.00

67 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Peshotan 
Mehernosh 
kapadia

BGTPK4341L Son of 
mehernosh 
Kapadia 
(Independent 
Director)

Sale of 
goods or 
services

100.00 NA 0.83 0.00 0.00

68 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N St. John 
Ambulance 
Association, 
Maharashtra 
State Chapter

AAETS2949C Mehernosh 
Kapadia -
Member of State 
General 
Committee

Sale of 
goods or 
services

100.00 NA 0.00 0.00 0.00

69 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Arvind Mahajan AAMPM7233K Independent 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 13.00 0.00 0.00

70 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Sameera 
Mahajan

ABEPM6522G Spouse of Arvind 
Mahajan 
(Independent 
Director)

Sale of 
goods or 
services

100.00 NA 0.74 0.00 0.00

71 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Ameet Pratapsinh 
Hariani

AAAPH0956Q Independent 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 15.00 0.00 0.00

72 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Healing Touch AABTH1248N Ameet P. Hariani 
- Member

Sale of 
goods or 
services

100.00 NA 0.05 0.00 0.00
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73 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Rajgopal 
Thirumalai

AABPT2347Q Independent 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 9.00 0.00 0.00

74 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Rajgopal 
Thirumalai

AABPT2347Q Independent 
Director

Any other 
transactio
n

Commission 
paid to 
Independent 
Director

10.00 as per IRDAI Limit 9.70 0.00 0.00

75 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Sanjib Chaudhuri ACNPC1373K Independent 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 9.00 0.00 0.00

76 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Sanjib Chaudhuri ACNPC1373K Independent 
Director

Any other 
transactio
n

Commission 
paid to 
Independent 
Director

10.00 as per IRDAI Limit 9.70 0.00 0.00

77 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Sanjib Chaudhuri ACNPC1373K Independent 
Director

Sale of 
goods or 
services

100.00 NA 0.23 0.00 0.00

78 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Vinay Vinod 
Sanghi

AAFPS8872F Independent 
Director

Any other 
transactio
n

Sitting Fees 
paid

1 lakh per meeting 9.00 0.00 0.00

79 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Vinay Vinod 
Sanghi

AAFPS8872F Independent 
Director

Any other 
transactio
n

Commission 
paid to 
Independent 
Director

10.00 as per IRDAI Limit 9.70 0.00 0.00

80 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Cartrade Tech Ltd AABCK6981G Vinay Sanghi - 
Founder & 
Chairman

Sale of 
goods or 
services

100.00 NA 2.11 0.00 0.00

81 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Insurance 
Information 
Bureau of India

AAAAI6771M Ritesh Kumar - 
Member

Any other 
transactio
n

Expenses 
incurred for 
usage of vehicle 
claim history 
verification 
services

100.00 NA 13.52 0.00 0.00

82 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Insurance 
Institute of India

AAATI1174R Ritesh Kumar - 
Member

Any other 
transactio
n

Expenses 
incurred for 
Training 
program 
conducted by 
the Company

100.00 NA 8.43 0.00 0.00

83 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Keki Mistry AADCH0469A Non Executive 
Director

Any other 
transactio
n

Premium paid 
for providing 
insurance cover 
under Group 
Medical 
Insurance Policy

100.00 NA 0.52 0.00 0.00

84 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Renu Sud Karnad AAEPK2992H Non Executive 
Director

Any other 
transactio
n

Premium paid 
for providing 
insurance cover 
under Group 
Medical 
Insurance Policy

100.00 NA 0.52 0.00 0.00

85 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Any other 
transactio
n

Share Capital sharholding of HDFC 0.00 35625.35 35630.69

86 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N Housing 
Development 
Finance 
Corporation 
Limited

AAACH0997E Investing Party Any other 
transactio
n

Share Premium No transaction during 
the period

0.00 49408.94 49408.94

87 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO 
International AG

AABCE8670J Investing Party Any other 
transactio
n

Share Capital sharholding of ERGO 0.00 34920.43 34920.43

88 HDFC ERGO 
General Insurance 
Company Limited

AABCL5045N ERGO 
International AG

AABCE8670J Investing Party Any other 
transactio
n

Share Premium No transaction during 
the period

0.00 87783.93 87783.93

Total value of transaction during the reporting period
288256.06
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April 27, 2023 
 
Ref No.: HDFCERGO/S&C/HB/2023-24/11 

 
The Manager 
Listing Department 
Wholesale Debt Market 
BSE Limited 
Phiroze Jeejeebhoy Tower, 
Dalal Street, Mumbai  400 001 
 
Ref:  Scrip Code of Debt: 958265 Security ID: 1025HEGIC28, ISIN: INE092VO8028 

Scrip Code of Debt: 973567 Security ID: 710HDFCE31, ISIN: INE225R08014 
  Scrip Code of Debt: 974202 Security ID: 772HEGICL32, ISIN: INE225R08022 

Scrip Code of Debt:  974609 Security ID: 815HEGICL33, ISIN: INE225R08030 
 
Dear Sirs/Madam, 
 
Sub: Intimation under Regulation 52(7) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (LODR Regulations) 
 
We wish to inform you that, as at March 31, 2023, the Company had outstanding Non-Convertible 
Debentures (NCDs) amounting to  829 crore as detailed below: 
 
ISIN Issue Date Tenure Maturity 

Date 
Amount 
(  crore) 

 

Coupon rate 
and payment 
date 

Call Option 

INE092VO8028  18-Sep-18 10 years 18-Sep-28 74.00  10.25% p.a. / 
April 30th Every 
year 

After the end of five 
years from the date of 
allotment [September 
18, 2023] and every 
year thereafter 

INE225R08014  09-Nov-21 10 years 09-Nov-31 375.00  7.10% p.a./ 
November 9th 
Every year 

After the end of five 
years from the date of 
allotment [November 9, 
2026] and every year 
thereafter 

INE225R08022 
 

19-Sept-22 10 years 19-Sept-32 80.00 7.72% p.a./ 
September 19th 
Every year 

After the end of five 
years from the date of 
allotment [September 
19, 2027] and every 
year thereafter 

INE225R08030 
 

20-Feb-23 10 years 20-Feb-33 300.00 8.15% p.a./ 
February 20th 
Every year 

After the end of five 
years from the date of 
allotment [February 20, 
2028] and every year 
thereafter 
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We refer to the provisions of Regulation 52(7) of LODR Regulations read with Circular no. 
SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated July 29, 2022, issued by SEBI requiring 
the issuers of debt securities to submit to the Stock Exchange a statement indicating the utilization of 
issue proceeds of NCDs, which shall be continued to be given till such time the issue proceeds have 
been fully utilized or the purpose for which these proceeds were raised has been achieved. 
 
We hereby confirm that the proceeds of the aforementioned issue of NCDs were utilized for the 
objectives as stated in the respective Placement Memorandum and that there are no deviations or 
variations in the use of proceeds. 
 
As required, the statement of utilization of issue proceeds and statement of deviation is attached 
herewith as Annexure-A. 
 
We request you to kindly take this submission on record. 
 
Thanking You, 
 
 
Yours faithfully, 
For HDFC ERGO General Insurance Company Limited 
 
 
 
Vyoma Manek 
Company Secretary and Chief Compliance officer 
ACS: 20384 
 
Encl: a/a 
 
CC: 
 
IDBI Trusteeship Services Ltd. 
Asian Building, Ground Floor, 17, R. Kamani 
Marg, Ballard Estate, Mumbai - 400 001. 

Axis Trustee Services Ltd. 
The Ruby, 2nd Floor,SW, 29 Senapati Bapat 
Marg, Dadar (west),  
Mumbai  400 028. 
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ANNEXURE-A 

A. Statement of utilization of issue proceeds: 

 
B. Statement of deviation/ variation in use of Issue proceeds: 
Statement of Deviation or Variation 
Name of listed entity HDFC ERGO General Insurance Company Limited 
Mode of Fund Raising Public Issues /Private Placement 

Type of instrument Non-Convertible Debentures/Non-Convertible Redeemable Preference Share 
Date of Raising Funds September 18, 2018 November 9, 2021 September 19, 2022 February 20, 2023 
Amount Raised (  in crore) 74.00 375.00 80.00 300.00 
Report filed for quarter ended March 31,  2023 

Name of 
the Issuer 

ISIN Mode of 
Fund 
Raising 
(Public 
issues/ 
Private 
placement) 

Type of 
Instrument 

Date of 
raising 
funds 

Amt 
Raised 
(  in 
crore) 

Funds 
utilized 
(  in 
crore) 

Any 
deviation 
(Yes/ No) 

If 8 is Yes, then 
specify the 
purpose of for 
which the funds 
were utilized 

Remarks
, if any 

1 2 3 4 5 6 7 8 9 10 

HDFC 
ERGO 
General 
Insurance 
Company 
Limited 

INE092VO8028 Private 
Placement  

Non- 
Convertible 
Debentures 

18-Sep-18 74  74  No NA - 

INE225R08014 09-Nov-21 375  375  No NA - 

INE225R08022 19-Sep-22 80  80  No NA - 

INE225R08030 20-Feb-23 300 300 No NA - 
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Statement of Deviation or Variation 
Is there a Deviation / 
Variation in use of funds 
raised 

No 

Whether any approval is 
required to vary the objects of 
the issue stated in the 
prospectus/ offer document? 

Not Applicable  

If yes, details of the approval 
so required? 

Not Applicable  

Date of approval Not Applicable  
Explanation for the Deviation 
/ Variation 

Not Applicable 

Comments of the audit 
committee after review 

Not Applicable  

Comments of the auditors, if 
any 

Not Applicable 

Objects for which funds have 
been raised and where there 
has been a deviation, in the 
following table 

Further strengthening the  solvency by augmenting its capital under  Forms of  to 
facilitate growth of the Issuer. It is confirmed that the proceeds were utilized for the aforesaid objectives. 

Original Object Modified 
Object, if 
any 

Original 
Allocation 

Modified 
allocation, 
if any 

Funds 
Utilised 
(  in 
crore) 

Amount of Deviation/ 
Variation for the 
quarter according to 
applicable object ( . In 
crore and in %) 

Remarks, if any 
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Statement of Deviation or Variation 
Further strengthening the 

 solvency by 
augmenting its capital under 

 Forms of  to 
facilitate growth of the Issuer 

N.A. Rs. 74 crore N.A. 74.00 N.A. N.A. 

N.A. Rs. 375 crore N.A. 375.00  N.A. N.A. 

N.A. Rs. 80 crore N.A. 80.00 N.A. N.A. 

N.A. Rs. 300 crore N.A. 300.00 N.A. N.A. 

Deviation could mean: 
(a) Deviation in the objects or purposes for which the funds have been raised 
Deviation in the amount of funds actually utilized as against what was originally disclosed. 

 
 
 
 
Name of Signatory: Sanjay Kulshrestha 
Designation: Chief Investment Officer 
Date: April 27, 2023 
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