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Self-correcting business model will mitigate loss ratio 
We initiate coverage on Star Health Insurance (Star) with a BUY rating due to the 
following key reasons (1) While loss ratio is currently undergoing a spike, the same 
will be mitigated via various factors, including a self-correcting business model (2) Star 
runs a judiciously structured business strategy, which leads to superior, differentiated 
outcomes (3) Star will continue to benefit from an unparalleled physical distribution 
network that cannot be replicated easily by competitors (4) Star displays sound 
expense control and has the lowest expense ratio among standalone health insurers 

While loss ratio is currently undergoing a spike, the same will be mitigated via 
various factors, including a self-correcting business model 

Loss ratio (incurred claims ratio) for Star for 1HFY25 is 70.2%, which is materially higher 
than the loss ratio for FY23/24 at 65.0/66.5%. Rise in health segment loss ratio is an 
industry-wide phenomenon due to medical inflation and behavioural changes in the 
insured pool. However, this will be well mitigated by Star through price hikes, inherent 
business seasonality, hospital negotiation, fraud detection, improved cashless 
turnaround, investment in wellness, tele-medicine and home care. It may be noted that 
average price hikes of ~10% have been taken for 10-12% of business and, by the end 
of the year, 50-60% of business will be similarly repriced. While Star is playing catch-
up to medical inflation, its self-correcting business model will ensure price hikes will 
address this inflation in 18-24 months. Furthermore, there is material seasonality in the 
business model with average loss ratio for 4Q amounting to 53.3% over FY17-24 (excl. 
FY21) compared with an overall average loss ratio of 67.1% (excl. FY21). 

Star runs a judiciously structured business strategy, which leads to superior, 
differentiated outcomes 

Star is the most retail-oriented standalone health insurer with a retail share of 91.3% in 
1HFY25 GDPI compared with 39.5-70.3% for peers. While retail health is a slow-burn 
business, once established, is stickier. Star has decided to pursue some Group business 
but relatively cautiously. Its share of Group business has inched up from 6.2% in FY23 
to 8.7% in 1HFY25, mainly due to the addition of Banca partners, which have risen from 
27 as of March 2022 to 44 as of September 2024, which is positive. On the Employer-
Employee Group business, Star has been cautious owing to low brand loyalty, its share 
being just 3% of GWP. Importantly, Star has focused on selling Indemnity products as 
opposed to Benefit products, the latter's share in overall business being kept down to 
2.5-3%. This and disciplined right-selling have aided business renewal, with retail health 
renewal ratio for Star being 95% compared with 83-88% for the industry. 

Star will continue to benefit from an unparalleled physical distribution network 
that cannot be replicated easily by competitors 

Star Health has by far the highest number of agents on the field in our 13-player 
comparison universe with 741 thousand agents, with Care Health a distant second at 
321 thousand. Star Health has the second largest branch network with 902 branches 
in our comparison universe behind New India, which has more than 1700 branches but 
the latter is a diversified general insurer from the PSU space. The hospital network size 
seems to be steady at around 14000 since FY23, which is indicative of the lack of need 
to materially increase the hospital count in the near term. Importantly, agent 
productivity for Star is Rs 1.7 lac (1 lac = 0.1mn) in 1HFY25, which is the highest among 
standalone health insurers, which range between Rs 0.5-1.3 lac. Agency force 
contributed as much as 79.3% of gross direct premium in 1HFY25, which is by far the 
highest share among peers, indicative of low dependence on corporate distribution 
partners. Ultimately, Star’s physical distribution network underpins its guidance of 
doubling FY24 premium over 4 years in FY28, which implies a 16-18% premium CAGR. 

Star displays sound expense control and has the lowest expense ratio among 
standalone health insurers 

The expense ratio for Star in 1HFY25 amounted to 31.5%, which is the lowest among 
standalone health insurers, which range between 35.0-46.0%. Opex ratio for Star at 
17.2% compared with other standalone health insurers ranging between 21.0-26.4%, 
barring Care Health, which is at 17.3%. 

We initiate coverage on Star with a BUY rating and a price target of Rs 625 

We value Star at 35x FY26E P/E (4.4x FY26E P/B) for an FY24-27E EPS CAGR of 17%. 

Recommendation : BUY 

Current price : Rs 486 

Target price : Rs 625 

Potential return : 29% 
 

Stock data (as on December 20, 2024) 

Nifty 23,588 
52 Week h/l (Rs) 647 / 453 
Market cap (Rs/USD mn) 289759 / 3410 
Outstanding Shares (mn)                             588  
6m Avg t/o (Rs mn):                             551  
Div yield (%):                                -    
Bloomberg code:  STARHEAL IN  
NSE code:  STARHEALTH  

 
Stock performance  

 

 1M 3M 1Y 

Absolute return  5.1% -21.5% -7.1% 
 
Shareholding pattern (As of Sept’24 end) 

Promoter 57.7% 
FII+DII 34.7% 
Others 7.6% 

 
Financial Summary 

Rs mn FY25E FY26E FY27E 
NEP 151,391  177,128  207,240  
% yoy 17.0% 17.0% 17.0% 
Op profit 4,623  8,855  12,112  
% yoy -36.8% 91.6% 36.8% 
PAT 6,804  10,339  13,374  
% yoy -19.5% 51.9% 29.4% 
EPS (Rs) 11.6  17.7  22.9  
P/E (x) 41.8  27.5  21.3  
P/B (x) 3.9  3.4  2.9  
RoE (%) 9.8% 13.2% 14.8% 

 

 

 

 
 
 
 
 
 
 
 
 
 
 

 

 

SHIVAJI THAPLIYAL 
Head of Research (Overall) 
& Lead Sector Research Analyst 
 +91 22 6992 2932 

 

SIDDHARTH RAJPUROHIT, Analyst 
 

SURAJ SINGHANIA, Associate 
 

 
 

70

90

110

130

Dec-23 Apr-24 Aug-24 Dec-24

STARHEALTH Nifty



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

2 

CONTENTS / INDEX 

 Particulars Page No 

I VALUATION TABLE 4 

1     Valuation table for listed general insurers 4 

II DISCUSSION AROUND INVESTMENT THESIS 5-48 

1     LOSS RATIO CONSIDERATIONS 5-10 

(a) 
        While loss ratio is currently undergoing a spike, it will be mitigated via various factors, including 
Star’s self-correcting business model 

5-10 

(i)         Loss ratio for Star has spiked materially in 1HFY25 compared with FY23/24 levels 5 

(ii) 
        Rise in health segment loss ratio is an industry-wide phenomenon due to medical inflation and 
behavioural changes in the insured pool 6 

(iii)         Rise in claims on a YoY basis for Star Health has been driven by both severity and frequency 7 

(iv)         Medical inflation will be ultimately addressed by Star Health on the back of a variety of factors 8 

(v)         Star Health is displaying efficient claims management including improving cashless claims 9-10 

2    BUSINESS MODEL AND PRODUCT MIX 11-19 

(a)         Star runs a judiciously structured business strategy, executed with a balanced degree of risk 
management 11-19 

(i)         Star Health is the most retail-oriented standalone health insurer with retail share in GDPI being more 
than 90% 11 

(ii)         Star has decided to pursue some Group business but relatively cautiously and avoids risky sub-
segments within Group 12-13 

(iii)         Star Health has focused on selling indemnity business as opposed to benefits business, a strategy 
which drives renewal for the insurer 14-19 

3    CHANNEL MIX 20-21 

(a)         Star Health’s large proportion of Agency in their channel mix is indicative of low dependence on 
corporate distribution partners 

20-21 

(i)         The share of Agency force in channel mix for Star is by far the highest in our 13-player comparison 
universe 20 

(ii)         However, share of Non-agency business is on the rise in fresh business for Star Health, indicative of 
improving traction for other channels 20 

(iii)         Most of Star Health’s digital sourcing comprises own direct business that comes its website 21 

4     PHYSICAL DISTRIBUTION NETWORK 22-26 

(a)         Star Health will continue to benefit from an unparalleled physical distribution network that cannot 
be replicated easily by competitors 22-26 

(i)         Star Health has by far the highest number of agents on the field, providing a sourcing and servicing 
reach that is a sustainable competitive advantage 22-23 

(ii)         Star Health has the second largest branch network, with each branch accessing major hospitals with 
a material radius 23-24 

(iii)         Star Health has a reasonably large hospital network and does not seem to be intent on growing it 
materially at the moment 25 

(iv)         Star Health has the second largest hospital network at its disposal among standalone health insurers 25 

(v)         Agent productivity for Star is the healthiest among standalone health insurers, having nurtured this 
workforce since long 26 

(vi)         Agent activation is on an improving trend over the past year on the back of concerted effort 26 

(vii)         Star Health’s physical distribution advantage is the key factor driving its healthy growth guidance 26 

 



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

3 

CONTENTS / INDEX 

Sr. No Particulars Page No 

5    EXPENSE CONTROL 27-29 

(a)         Star displays sound expense control and has the lowest expense ratio among standalone health 
insurers 

27-29 

(i)         Star Health has an opex ratio lower than other standalone health insurers, barring Care Health 28 

(ii)         Star Health has a commission ratio lower than other standalone health insurers, barring Aditya Birla 
Health 

29 

6 BUSINESS SIZE AND GROWTH 30-33 

(a)         GDPI size 30 

(b)         GDPI YoY growth 31 

(c)         GDPI CAGR 32 

(d)         Market share aspects 33 

7 RISK MANAGEMENT 34-35 

8 RETURN RATIOS 36 

9 INVESTMENT ASPECTS 37 

10 SOLVENCY CAPITAL 38 

11 GENERAL INSURANCE INDUSTRY ASPECTS 39-48 

II Board of Directors 49-51 

III Top Shareholders and Shareholding Pattern 52 

IV Long-term Historical P/E charts 53 

V ANNUAL FINANCIALS – P&L, Balance Sheet, Ratio Analysis  54-55 

N.B. Comparative charts compare the FY23, FY24 and 1HFY25 metrics for our comparison universe of 13 General Insurers that 
includes 5 Standalone Health Insurers 

 

 

 

 

 

 

 

 



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

4 

VALUATION TABLE 

Exhibit 1: Valuation Table – Listed General Insurers  

Company Rating CMP 
(Rs.) 

TP     
(Rs.) 

Upside 
(%) 

EPS (Rs) P/EPS (x) 

FY25E FY26E FY27E FY25E FY26E FY27E 

Star Health BUY 486 625 29 11.6 17.7 22.9 41.8 27.5 21.3 

ICICI Lombard ADD 1902 2200 16 48.8 57.7 66.3 38.9 33.0 28.7 

Go Digit NA 342 NA NA 4.6 6.5 8.3 73.8 52.4 41.1 

New India NA 214 NA NA NA 8.8 NA NA 24.4 NA 

Niva Bupa NA 76 NA NA NA NA NA NA NA NA 

 

Company 
BVPS (Rs) P/ BVPS (x) ROE (%) Combine Ratio (%) 

FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E FY25E FY26E FY27E 

Star Health 125 143 165 3.9 3.4 2.9 9.8 13.2 14.8 99.1 97.0 96.0 

ICICI Lombard 280 325 380 6.8 5.8 5.0 17.5 17.7 17.5 102.0 101.2 101.3 

Go Digit 46 51 59 7.4 6.7 5.8 12.3 13.3 15.3 NA NA NA 

New India 282 291 NA 0.8 0.7 NA NA NA NA 119.3 117,3 113.4 

Niva Bupa NA NA NA NA NA NA NA NA NA NA NA NA 

Source: Bloomberg, Companies, YES Sec – Research, Bloomberg consensus for non-coverage companies, Non-coverage companies are arranged alphabetically 
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LOSS RATIO CONSIDERATIONS 
While loss ratio is currently undergoing a spike, it will be mitigated via 
various factors, including Star’s self-correcting business model 

Loss ratio for Star has spiked materially in 1HFY25 compared with FY23/24 levels 

Loss ratio (incurred claims ratio) for Star for 1HFY25 is 70.2%, which is higher than Niva 
Bupa/Care Health at 62.5/65.1% but lower than Manipal Cigna/Aditya Birla Health at 
75.1/75.4%. Importantly, it is materially higher than Star’s own loss ratio for FY23/24 of 
65.0/66.5%.  

Exhibit 2: Incurred Claim Ratio (Loss Ratio) –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

 

Exhibit 3: Incurred Claim Ratio (Loss Ratio) – Health business only –FY23, FY24, 
1HFY25- % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25, For the diversified general insurers, the ratio has been separately 
calculated for their health businesses only 
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Rise in health segment loss ratio is an industry-wide phenomenon due to medical 
inflation and behavioural changes in the insured pool 

Medical inflation is typified by rise in average revenue per occupied bed and 
largely outside the control of Star Health 

Exhibit 4: Average revenue per occupied bed (ARPOB) for Major Indian hospital 
chains – FY22-FY24 – Rs. 

 
Source: Media, ICRA, YES Sec – Research 

Medical inflation seems to have been sharper for Tier 1 hospital chains such as 
Apollo Hospitals 

Exhibit 5: Average revenue per occupied bed (ARPOB) for Apollo Hospitals – FY19 -
FY24 – Rs. 

 
Source: Apollo Hospital, YES Sec – Research 
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Rise in claims on a YoY basis for Star Health has been driven by both severity and 
frequency 

Claims have grown by 21% for Star Health on a YoY basis in 1HFY25, which is a 
significant rise 

Exhibit 6: Incurred Claims and Growth – 1HFY24, 1HFY25 – Rs. Bn, % 

 
Source: Company, YES Sec – Research 

Of the 21% rise in claims on a YoY basis for Star Health, 10% is due to rise in 
severity and 6% due to rise in frequency 

Exhibit 7: Factors contributing to the 21% YoY Growth in Net Incurred Claims - 
1HFY25 – % 

 
Source: Company, YES Sec – Research 
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Medical inflation will be ultimately addressed by Star Health on the back of a 
variety of factors 

Medical inflation will be well mitigated by Star through price hikes, inherent business seasonality, 
hospital negotiation, fraud detection, improved cashless turnaround, investment in wellness, tele-
medicine and home care.  

Star Health has started to take price hikes, with most of the price hikes to play out 
in the second half of FY25 

It may be noted that average price hikes of ~10% have been taken for 10-12% of business as of 
1HFY25 and, by the end of the financial year, 50-60% of business will be similarly repriced. 

Exhibit 8: Share of Products with Price Revision– 1HFY25, FY25 - % 

 
Source: Company, YES Sec – Research 

While Star is playing catch-up to medical inflation, its self-correcting business model will ensure 
price hikes will address this inflation in 18-24 months.  

There is material seasonality in the business model with the fourth quarter the 
best quarter from a loss ratio perspective 

The average loss ratio for 4Q amounting to 53.3% over FY17-24 (excl. FY21) compared with an 
overall average loss ratio of 67.1% (excl. FY21). 

Exhibit 9: Net Incurred Claim Ratio (Loss Ratio) – FY19-FY24, 4QFY19-4QFY24 - % 

 
Source: Company, YES Sec – Research 

FY21 was an abnormal year due to the pandemic and hence, we exclude the same while 
calculating the averages. 
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Star Health is displaying efficient claims management including improving 
cashless claims 

The proportion of cashless claims at network hospitals is on the rise over the past 
year 

Exhibit 10: Proportion of cashless claims at network hospitals – 1HFY25 - % 

 
Source: Company, YES Sec – Research 

The proportion of value of claims paid through cashless means is significant 

Exhibit 11: Share of Cashless Claims Paid in Total Claims Paid – 1HFY25 - % 

 
Source: Company, YES Sec – Research 
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Despite the loss ratio spike, Star Health still has the second lowest combined ratio 
in our 13-player comparison universe 

The combined ratio for Star Health for 1HFY25 stood at 101.1% compared with 102.2-127.8% 
for peers, barring Care Health at 101.0%. 

Exhibit 12: Combined Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

 

Exhibit 13: Combined Ratio – Health business only –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25, For the diversified general insurers, the ratio has been separately 
calculated for their health businesses only 
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BUSINESS MODEL AND PRODUCT MIX 
Star runs a judiciously structured business strategy, which leads to 
superior, differentiated outcomes 

Star Health is the most retail-oriented standalone health insurer with retail share 
in GDPI being more than 90% 

Star Health has a retail share of 91.3% in 1HFY25 GDPI compared with 39.5-70.3% for other 
standalone health insurers. While retail health is a slow-burn business, once established, is 
stickier.  

Exhibit 14: Share of Group and Retail Health in Total Health GDPI– 1HFY25 - % 

 
Source: General Insurance Council, YES Sec – Research 

Exhibit 15: Retail Premium Mix for Specialized Products – FY22-FY24, 1HFY25 – % 

 
Source: Company, YES Sec – Research 
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Star has decided to pursue some Group business but relatively cautiously and 
avoids risky sub-segments within Group 

Star Health has traditionally grown Retail Health at a faster clip compared with 
Group business 

Exhibit 16: Group and Retail Health GDPI CAGR – Star Health - FY19 to FY24 - % 

 
Source: General Insurance Council, YES Sec – Research 

 

More recently, share of Group business has inched up for Star Health but the same 
is mainly on account of Banca business 

Star’s share of Group business has inched up from 6.2% in FY23 to 8.7% in 1HFY25, which is 
mainly due to the addition of Banca partners, which is regulatorily classified as Group business 
but is really on an alternate channel generating essentially B2B2C business. 

Exhibit 17: Share of Group and Retail Health in Total Health GDPI– FY22-1HFY25 - 
% 

 
Source: General Insurance Council, YES Sec – Research 

 

 

 

 

12.8 

24.4 

 -

 5.0

 10.0

 15.0

 20.0

 25.0

 30.0

Group Health Retail Health

10.5 6.2 7.1 8.7 

88.0 93.8 92.9 91.3

 -

 20.0

 40.0

 60.0

 80.0

 100.0

 120.0

FY22 FY23 FY24 1HFY25

Group Health Retail Health and PA



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

13 

The number of Banca partners has risen in a healthy manner and is indicative of 
Star’s effort in garnering alternate sourcing channels 

The number of Banca partners for Star Health has risen from 27 as of March 2022 to 44 as of 
September 2024. 

Exhibit 18: Banca Partners– FY22-FY24, 1HFY25 – Nos. 

 
Source: Company, YES Sec – Research 

 

On the Employer-Employee Group business, Star has been cautious owing to low 
brand loyalty 

The share of Employer-Employee Group business is just 3% of GWP for Star Health. Star has 
been cautious on the Employer-Employee business owing to lack of brand loyalty and rampant 
price under-cutting in the eco-system. 

Exhibit 19: Share of Employer - Employee in Total GWP – 1HFY25 - % 

 
Source: Company, YES Sec – Research 
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Star Health has focused on selling indemnity business as opposed to benefits 
business, a strategy which drives renewal for the insurer 

Star Health has always been clear from the outset that it will focus on selling indemnity products 
as opposed to fixed benefit products. The share of Benefit products has been as low as 2.5-3% 
of overall business, the remaining being essentially Indemnity products. 

Exhibit 20: Share of Benefit Products – 1HFY25 – % 

 
Source: Company, YES Sec – Research 

Star Health’s renewal premium ratio is far higher than the industry average for 
retail health segment 

The retail health renewal premium ratio for Star Health was 95% in FY23 whereas, for the 
industry, it ranged between 83-88% (we compare FY23 data since industry data is available for 
the same). This large differential in renewal ratio is predicated on Star Health selling Indemnity 
products via its Agency force whereas, for the rest of the industry, the proportion of Benefit 
products is relatively far higher and sold through the Banca channel. 

Exhibit 21: Retail Health Renewal Premium Ratio – FY23 – % 

 
Source: Company, Niva Bupa RHP, YES Sec – Research 
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a fixed payout regardless of the hospital bill quantum whereas Indemnity plans reimburse the 
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Retail health renewal premium ratio has ranged in the mid to high 90s for Star 
Health 

The ratio rose to 98% in FY24 on account of a price hike. The renewal premium ratio is a value-
linked ratio and hence, impacted by pricing aspects. 

Exhibit 22: Retail Health Renewal Premium Ratio – FY23 to 1HFY25 - % 

 
Source: Company, YES Sec – Research 

Renewal contributes a significant proportion of the overall business for Star 
Health 

Fresh business contributes 25% share to gross written premium for 1HFY25, while the remaining 
75% comes from renewals. 

Exhibit 23: GWP distribution between fresh and renewal – 1HFY25 - % 

 
Source: Company, YES Sec – Research 
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The growth for fresh business outstrips that for renewal business on YoY basis 

The fresh gross written premium has grown 31% YoY in 1HFY25 compared with 13% for renewal 
gross written premium, resulting in an overall gross written premium growth of 17%. 

Exhibit 24: GWP YoY Growth in Fresh and Renewal – 1HFY25 - % 

 
Source: Company, YES Sec – Research 

Sum assured continues to grow for both fresh and renewal business albeit the 
pace of this growth has slowed 

Sum assured for fresh business has grown 6% in 1HFY25 compared with 9% for overall business. 

Exhibit 25: Growth in Retail Health Avg. Sum Insured – FY22 – 1HFY25 - % 

 
Source: Company, YES Sec – Research 
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Number of policies sold also continues to grow for both fresh and renewal 
business  

Exhibit 26: No. of Policies YoY Growth in Fresh and Renewal – 1HFY25 - % 

 
Source: Company, YES Sec – Research 

Exhibit 27: Total No. of Policies YoY Growth – FY22-1HFY25 - % 

 
Source: Company, YES Sec – Research 

 

 

 

 

 

 

 

 

 

 

 

9

14

7

0

2

4

6

8

10

12

14

16

Overall Fresh Renewal

8.3 
8.8 

1.7 

8.7 

 -

 1.0

 2.0

 3.0

 4.0

 5.0

 6.0

 7.0

 8.0

 9.0

 10.0

FY22 FY23 FY24 1HFY25



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

18 

Star Health is a standalone health insurer but, in order to be exhaustive, we 
compare segmental mix with key players including diversified ones 

Exhibit 28: Revenue mix by Business Segments – 1HFY25 – % 

 
Source: Companies, YES Sec – Research, sorted on Health 

Star Health is not dependent on ported business to register fresh business growth 

Exhibit 29: Share of Ported Business in Fresh Business – 1HFY25 - % 

 
Source: Company, YES Sec – Research 
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Star Health has a relatively small share of long-term premium and hence, the 
impact of new accounting rules would be leser 

Exhibit 30: Share of Long-term Premium in total Premium – 1HFY25 - % 

 
Source: Company, YES Sec – Research 
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CHANNEL MIX 
Star Health’s large proportion of Agency in their channel mix is 
indicative of low dependence on corporate distribution partners 

The share of Agency force in channel mix for Star is by far the highest in our 13-
player comparison universe 

The share of Agency channel in GDPI for Star is 79.3%. For other players in our comparison 
universe, this share ranges between 0-37.1%. 

Exhibit 31: Channel Mix based on GDPI – 1HFY25 – % 

 
Source: Companies, YES Sec – Research, sorted on Direct Business, *New India data is for FY24 

However, share of Non-agency business is on the rise in fresh business for Star 
Health, indicative of improving traction for other channels 

Rise in share of Non-agency business is indicative of Star’s effort in adding banca partners and its 
traction for digital business. 

Exhibit 32: Fresh Business from Non-agency – FY24, 1HFY25 - % 

 
Source: Company, YES Sec – Research 
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Most of Star Health’s digital sourcing comprises own direct business that comes 
its website 

72% of the digital business is own direct business arising out of traffic on Star Health’s website. 

Exhibit 33: Digital Business Mix – 1HFY25 - % 

 
Source: Company, YES Sec – Research 
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PHYSICAL DISTRIBUTION NETWORK 
Star Health will continue to benefit from an unparalleled physical 
distribution network that cannot be replicated easily by competitors 

Star Health has by far the highest number of agents on the field, providing a 
sourcing and servicing reach that is a sustainable competitive advantage 

Star Health has by far the highest number of agents on the field in our 13-player comparison 
universe with 741 thousand agents, with Care Health a distant second at 321 thousand.  

Exhibit 34: No. of Agents –FY23, FY24, 1HFY25 – ‘000 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

The number of agents has been rising at a healthy pace for Star Health over a 
period of time 

Exhibit 35: Total Number of Agents – Mar’21-Mar’24, Sept’24 – ‘000 

 
Source: Company, YES Sec – Research 
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Exhibit 36: Sponsored Health Agency Force – FY21-FY24, 1HFY25 – ‘000 

 
Source: Company, YES Sec – Research 

 

Star Health has the second largest branch network, with each branch accessing 
major hospitals with a material radius 

Star Health has the second largest branch network with 902 branches in our comparison universe 
behind New India, which has more than 1700 branches but the latter is a diversified general 
insurer from the PSU space. Some of Star’s branches are in Tier 2 and 3 centres. 

Exhibit 37: No. of Branches –FY23, FY24, 1HFY25 – Nos. 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 
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Star Health’s branch network has been rising steadily over the years  

Exhibit 38: Branch Network – Mar’21-Mar’24, Sept’24 – Nos 

 
Source: Company, YES Sec – Research 

 

Star Health has a low GWP per branch, which is positive from an operating 
leverage perspective 

Exhibit 39: GWP per Branch –FY23, FY24, 1HFY25 – Rs mn 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 
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Star Health has a reasonably large hospital network and does not seem to be 
intent on growing it materially at the moment 

The hospital network size seems to be steady at around 14000 since FY23, which is indicative of 
the lack of need to materially increase the hospital count in the near term. 

Exhibit 40: Number of Hospitals in Network– Mar’22-Mar’24, Sept’24 – Nos. 

 
Source: Company, YES Sec – Research 

 

Star Health has the second largest hospital network at its disposal among 
standalone health insurers 

Exhibit 41: No. of Hospitals Empaneled – nos. 

 
Source: Companies, YES Sec – Research 
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Agent productivity for Star is the healthiest among standalone health insurers, 
having nurtured this workforce since long 

Agent productivity for Star is Rs 1.7 lac (1 lac = 0.1mn) in 1HFY25, which is the highest among 
standalone health insurers, which range between Rs 0.5-1.3 lac. Agency force contributed as 
much as 79.3% of gross direct premium in 1HFY25, which is by far the highest such share in our 
13-player comparison universe of general insurers. 

Exhibit 42: Agents Productivity Ratio –FY23, FY24, 1HFY25 – Rs mn 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Agent activation is on an improving trend over the past year on the back of 
concerted effort 

Exhibit 43: Agency Activation – 1HFY25 - % 

 
Source: Company, YES Sec – Research 

Star Health’s physical distribution advantage is the key factor driving its healthy 
growth guidance 

Star’s physical distribution network moat underpins its guidance of doubling FY24 premium over 
4 years in FY28, which implies a 16-18% premium CAGR, a guidance which it has maintained. 
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EXPENSE CONTROL 
Star displays sound expense control and has the lowest expense ratio 
among standalone health insurers 

The expense ratio for Star in 1HFY25 amounted to 31.5%, which is the lowest among standalone 
health insurers, which range between 35.0-46.0%.  

Exhibit 44: Expense of Management to GDP Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

 

Exhibit 45: Expense of Management to NWP Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 
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Star Health has an opex ratio lower than other standalone health insurers, barring 
Care Health 

Opex ratio for Star at 17.2% compared with other standalone health insurers ranging between 
21.0-26.4%, barring Care Health, which is at 17.3%. 

Exhibit 46: Opex Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

 

Exhibit 47: Opex Ratio – Health business only –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25, For the diversified general insurers, the ratio has been separately 
calculated for their health businesses only 
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Star Health has a commission ratio lower than other standalone health insurers, 
barring Aditya Birla Health 

Exhibit 48: Commission Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Exhibit 49: Commission Ratio – Health business only –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25, For the diversified general insurers, the ratio has been separately 
calculated for their health businesses only 
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BUSINESS SIZE AND GROWTH 
GDPI size 

Exhibit 50: GDPI (Absolute)– FY23, FY24, 1HFY25 – Rs bn 

 
Source: Companies, YES Sec – Research, Sorted on 1HFY25 

Exhibit 51: GDPI (Absolute)– Health business only- FY23, FY24, 1HFY25 – Rs bn 

 
Source: Companies, YES Sec – Research, Sorted on 1HFY25, For the diversified general insurers, the figure has been 
separately calculated for their health businesses only 
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GDPI YoY growth 

Exhibit 52: GDPI YoY Growth – 1HFY25 - % 

 
Source: Companies, YES Sec – Research 

 

Exhibit 53: GDPI YoY Growth - Health business only – 1HFY25 - % 

 
Source: Companies, YES Sec – Research, For the diversified general insurers, the figure has been separately calculated for 
their health businesses only 
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GDPI CAGR 

Exhibit 54: GDPI CAGR – FY19-24 - % 

 
Source: Companies, YES Sec – Research 

 

Exhibit 55: GDPI CAGR - Health business only – FY19-24 - % 

 
Source: Companies, YES Sec – Research, For the diversified general insurers, the figure has been separately calculated for 
their health businesses only 

 

 

 

 

 

 

 

 

 

8.7
11.3 13.1 14.3 16.6

21.7 23.1
28.4 30.3

42.7

49.4
54.7

67.5

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

N
ew

 In
di

a

IC
IC

IG
I

B
A

G
IC

Ta
ta

 G
en

.

H
D

FC
 E

r.

SB
I G

en
.

St
ar

 H
l.

M
an

ip
al

C

C
ar

e 
H

l.

N
iv

a 
B

up
a

A
B

 H
l.

G
oD

ig
it

A
ck

o 
G

en
.

16
.3

21
.7

22
.9

23
.1

27
.1

27
.6

28
.4

28
.9

30
.3 42

.7

49
.4

95
.2

15
3.

4

0.0

20.0

40.0

60.0

80.0

100.0

120.0

140.0

160.0

180.0

N
ew

 In
di

a 
H

ea
lt

h

B
A

G
IC

 H
ea

lt
h

Ta
ta

 H
ea

lth

St
ar

 H
l.

H
D

FC
 H

ea
lt

h

IC
IC

IG
I H

ea
lt

h

M
an

ip
al

C

SB
I H

ea
lt

h

C
ar

e 
H

l.

N
iv

a 
B

up
a

A
B

 H
l.

A
ck

o 
H

ea
lt

h

G
oD

ig
it 

H
ea

lth



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

33 

Market share aspects 

Exhibit 56: Market share in Total GDPI –FY19, FY24, 1HFY25 – % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Star Health’s market share in retail health has remained broadly stable even 
though, within standalone players, some players have gained at the cost of margin 

Exhibit 57: Retail Health Market Share – FY22-FY24, 1HFY25 – % 

 
Source: Company, YES Sec – Research 

Exhibit 58: Retail Health Market Share amongst SAHIs – FY22-FY24, 1HFY25 – % 

 
Source: Company, YES Sec – Research 
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RISK MANAGEMENT 
Star Health’s retention ratio is high since it focused on Indemnity and not Benefit 

Exhibit 59: Net Retention Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Star Health risk metrics are among the healthiest among standalone players 

Exhibit 60: Technical Reserves to Net Premium Ratio –FY23, FY24, 1HFY25 - x 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Exhibit 61: Claims Paid to Claims Provisions Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

53
.7

52
.6

52
.8 64

.0

71
.0 83

.0

75
.9

78
.0

81
.6

88
.0

80
.2 95

.1

96
.0

46
.4 55

.5 66
.8

65
.0 71

.0 79
.0

81
.8

79
.0 85

.8

86
.0

81
.9 92

.2

96
.0

43
.0

44
.7

61
.2

63
.0 69

.0 75
.0

75
.1

78
.5

78
.6

82
.0

82
.4 91

.1

96
.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

B
A

G
IC

H
D

FC
 E

r.

SB
I G

en
.

Ta
ta

 G
en

.

IC
IC

IG
I

A
B

 H
l.

A
ck

o 
G

en
.

N
iv

a 
B

up
a

G
oD

ig
it

C
ar

e 
H

l.

N
ew

 In
di

a

St
ar

 H
l.

M
an

ip
al

C

FY23 FY24 1HFY25

0.
6

0.
6

0.
6

0.
6

0.
7 0.
8

1.
5

1.
5 1.
6 1.
8 2.

1 2.
3

1.
5

0.
6

0.
6

0.
6

0.
6 0.
7

1.
0

1.
5

1.
4

1.
4

1.
8 2.

1 2.
2

1.
6

0.
6

0.
6

0.
6

0.
6

0.
7

1.
1

1.
5 1.
6 1.
6 1.
7 1.

9 2.
1 2.
2

0.0

0.5

1.0

1.5

2.0

2.5

C
ar

e 
H

l.

N
iv

a 
B

up
a

A
B

 H
l.

M
an

ip
al

C

St
ar

 H
l.

A
ck

o 
G

en
.

N
ew

 In
di

a

G
oD

ig
it

SB
I G

en
.

Ta
ta

 G
en

.

B
A

G
IC

IC
IC

IG
I

H
D

FC
 E

r.

FY23 FY24 1HFY25

15
.0

16
.9 10

.3

15
.0

27
.8

27
.7

34
.0 62

.0

76
.0 89

.0

70
.8

96
.0

16
.0

17
.6

14
.3

17
.0 25

.0

28
.2 35

.3

71
.0 70

.0

87
.0

89
.5

94
.0

12
.0

12
.4

13
.7

18
.0

21
.1

37
.9

38
.8 51

.0

80
.0

86
.0 92

.3

96
.0

0.0

20.0

40.0

60.0

80.0

100.0

120.0

IC
IC

IG
I

H
D

FC
 E

r.

G
oD

ig
it

Ta
ta

 G
en

.

A
ck

o 
G

en
.

B
A

G
IC

SB
I G

en
.

M
an

ip
al

C

A
B

 H
l.

N
iv

a 
B

up
a

St
ar

 H
l.

C
ar

e 
H

l.

FY23 FY24 1HFY25



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

35 

Exhibit 62: Liquid Assets to Liabilities Ratio –FY23, FY24, 1HFY25 - x 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Exhibit 63: Gross NPA Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Exhibit 64: Debt Service Coverage Ratio –FY23, FY24, 1HFY25 - x 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

 

 

0.
1

0.
1 0.

2 0.
2 0.
2 0.

2

0.
2

0.
2

0.
3

0.
3

0.
4

0.
3

0.
5

0.
1

0.
1

0.
1 0.

1

0.
2 0.

2

0.
2 0.

2

0.
2

0.
3 0.

3

0.
3

0.
4

0.
0

0.
1

0.
1

0.
1

0.
1

0.
2 0.
2 0.

2

0.
2 0.

2

0.
3

0.
4 0.

4

0.0

0.1

0.1

0.2

0.2

0.3

0.3

0.4

0.4

0.5

0.5

B
A

G
IC

IC
IC

IG
I

G
oD

ig
it

H
D

FC
 E

r.

SB
I G

en
.

N
iv

a 
B

up
a

C
ar

e 
H

l.

Ta
ta

 G
en

.

M
an

ip
al

C

A
B

 H
l.

A
ck

o 
G

en
.

St
ar

 H
l.

N
ew

 In
di

a

FY23 FY24 1HFY25

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
9 1.

0

1.
9

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
7 0.

8

1.
2

0.
0

0.
0

0.
0

0.
0

0.
0

0.
0

0.
8 0.
8

1.
1

0.0

0.2

0.4

0.6

0.8

1.0

1.2

1.4

1.6

1.8

2.0

IC
IC

IG
I

B
A

G
IC

St
ar

 H
l.

C
ar

e 
H

l.

A
B

 H
l.

M
an

ip
al

C

N
ew

 In
di

a

H
D

FC
 E

r.

N
iv

a 
B

up
a

FY23 FY24 1HFY25

-1
9

0.
0

0 0.
3

21
.1

46
.1

16
.6

18
5.

2

-1
2

0.
0

0 0.
1

8.
8

30
.6

4

24
.4

28
.4 69

6.
1

-2
5

0.
0

0 0.
6

11
.7

12
.1

6

27
.5

29
.0

5,
83

8.
0

-1000

0

1000

2000

3000

4000

5000

6000

7000

M
an

ip
al

C

B
A

G
IC

C
ar

e 
H

l.

N
iv

a 
B

up
a

H
D

FC
 E

r.

G
oD

ig
it

Ta
ta

 G
en

.

St
ar

 H
l.

IC
IC

IG
I

FY23 FY24 1HFY25



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

36 

RETURN RATIOS 
Star Health has the second healthiest RoA among general insurers 

Exhibit 65: RoA –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Star Health’s RoE is reasonably good, while maintaining a low investment leverage 

Exhibit 66: RoE –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Star Health’s RoE is poised for improvement with declining loss ratio. Furthermore, once IFRS is 
implemented, there should be an as-is where-is expansion in reported RoE due to advent of 
Deferred Acquisition Cost. 
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INVESTMENT ASPECTS 

Exhibit 67: Investment Leverage –FY23, FY24, 1HFY25 - x 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

 

Exhibit 68: Investment Income Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

 

 

 

 

 

 

 

 

 

 

0.
7

0.
9

1.
1 1.

7

2.
0 2.

8

2.
9 4.

2

3.
6 3.

8 4.
3 5.

5 5.
8

0.
8

1.
0

1.
2 1.

7 2.
3 2.

8 3.
1

4.
1

3.
8

4.
6

4.
2

5.
9 6.

5

0.
7 1.
0

1.
2 1.

9 2.
3 2.

8 3.
3 3.

9 4.
1

4.
1

4.
2

5.
0

6.
4

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

M
an

ip
al

C

A
ck

o 
G

en
.

A
B

 H
l.

N
iv

a 
B

up
a

St
ar

 H
l.

B
A

G
IC

C
ar

e 
H

l.

IC
IC

IG
I

N
ew

 In
di

a

G
oD

ig
it

SB
I G

en
.

H
D

FC
 E

r.

Ta
ta

 G
en

.

FY23 FY24 1HFY25

6.
3

6.
3

6.
0 6.
5 8.

0

7.
0

7.
0

6.
7

13
.9

7.
0 7.
6

7.
3 8.
0

7.
3

7.
0

6.
0 7.

4 8.
0

7.
0

7.
0 7.
5

11
.1

8.
8

7.
7 8.

4

6.
07.

2

7.
4

7.
5

7.
7 8.
0

8.
0

8.
0

8.
1 8.

8 9.
2

9.
3 10

.8 12
.0

0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

G
oD

ig
it

M
an

ip
al

C

N
iv

a 
B

up
a

A
ck

o 
G

en
.

IC
IC

IG
I

C
ar

e 
H

l.

A
B

 H
l.

St
ar

 H
l.

N
ew

 In
di

a

H
D

FC
 E

r.

B
A

G
IC

SB
I G

en
.

Ta
ta

 G
en

.

FY23 FY24 1HFY25



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

38 

SOLVENCY CAPITAL 
Star Health’s has a healthy Solvency Ratio with no need for equity capital raise for 
the next few years 

Exhibit 69: Solvency Ratio –FY23, FY24, 1HFY25 - % 

 
Source: Companies, YES Sec – Research, sorted on 1HFY25 

Even at the height of the multi-generational pandemic, Star Health’s Solvency 
Ratio did not decline below the regulatory requirement 

Exhibit 70: Solvency Ratio – FY19-1HFY25 – % 

 
Source: Company, YES Sec – Research 
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GENERAL INSURANCE INDUSTRY ASPECTS 

Exhibit 71: Urban population growth in India – 2018, 2021, 2023E, 2050P –mn 

 
Source: Niva Bupa RHP, YES Sec – Research 

 

Exhibit 72: Financial Inclusion-Index (FI-Index) – India – FY18, FY21, FY23  

 
Source: Niva Bupa RHP, YES Sec – Research 
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Exhibit 73: Insurtech Premium – FY21, FY23  

 
Source: Niva Bupa RHP, YES Sec – Research 

Non-life penetration is still quite low in India, with long-term opportunity in place 

Exhibit 74: Key Countries Insurance Penetration – %  

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 75: Insurance Density in India – FY18, FY21, FY23, FY24E - Rs  

 
Source: Niva Bupa RHP, YES Sec – Research, Insurance density (per capita premium) is measured as the ratio of Gross Direct 
Premiums to total population 
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Exhibit 76: General Insurance industry GDPI trend – FY18-FY24, FY29P – Rs trn 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 77: General Insurance Segment-wise break-up – FY18, FY21, FY24, FY29P – 
% 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 78: Health Insurance GDPI Trend – FY18 - FY24, FY29P – Rs trn 

 
Source: Niva Bupa RHP, YES Sec – Research 
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Exhibit 79: Health Insurance GDPI break-up by business – FY18-FY24, FY29P - % 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 80: Retail Health Insurance GDPI trend – FY18-FY24, FY29P – Rs trn 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 81: Retail GDPI Segmental share – FY18-YTDFY25 – % 

 
Source: Niva Bupa RHP, YES Sec – Research, *As of August 2024 
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Exhibit 82: SAHI Retail GDPI Trend – FY19, FY22, FY24, FY29P – % 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 83: Global Current Health Expenditure as a % of GDP – % 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 84: India Current Health Expenditure (CHE) – 2018-2023E -Rs trn, % 

 
Source: Niva Bupa RHP, YES Sec – Research 
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Exhibit 85: India’s Proportion of *DALYs - a measure of overall disease burden - % 

 
Source: Niva Bupa RHP, YES Sec – Research, *Disability Adjusted Life Years (DALYs measure the total burden of disease – 
both from years of life lost due to premature death and years lived with a disability. One DALY equals one lost year of healthy 
life) 

Exhibit 86: Health Insurance Claim Ratio Trend – FY18-FY23 – % 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 87: Health Insurance Combined Ratio segmentwise Breakup –FY23 – % 

 
Source: Niva Bupa RHP, YES Sec – Research 
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Exhibit 88: Claim Ratio by Insurer Type – FY22-FY24 – % 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 89: Expense Ratio by Insurer Type – FY22-FY24 – % 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 90: Combined Ratio by Insurer Type – FY22-FY24 – % 

 
Source: Niva Bupa RHP, YES Sec – Research 
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Exhibit 91: Underwriting Balance Ratio by Insurer Type – FY22-FY24 – % 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 92: Public General Insurers Individual Agents Trend – FY18, FY21, FY24 – Nos 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 93: Private General Insurers Individual Agents Trend – FY18, FY21, FY24 – 
Nos 

 
Source: Niva Bupa RHP, YES Sec – Research 
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Exhibit 94: SAHI Individual Agents Trend – FY18, FY21, FY24 – Nos 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 95: SAHI Channel-wise GDPI split – FY18, FY24 – % 

 
Source: Niva Bupa RHP, YES Sec – Research 

Exhibit 96: SAHI Average Ticket Size – FY18, FY21, FY24 – % 

 
Source: Niva Bupa RHP, YES Sec – Research 

 

405,924

771,906

1,306,065

0

200000

400000

600000

800000

1000000

1200000

1400000

FY18 FY21 FY24

(nos.)

60 54

10 15

14 21

16 10
0 1

0

20

40

60

80

100

120

FY18 FY24

(%.)

Individual Agents Corporate Agents Brokers Direct Sale Others

11,503
13,168

18,186

12,521

19,634

26,228

19,724
20,242

37,24437,261
34,555

41,878

0

5000

10000

15000

20000

25000

30000

35000

40000

45000

FY18 FY21 FY24

(Rs..)

Individual Agents Direct Sale Corporate Agents Brokers



 

For important information about YES Securities (India) Ltd. and other disclosures, refer to the end of this material. 

 

Star Health – Initiating Coverage 

48 

Exhibit 97: Average Claim Settlement Time – FY23 – Days 

 
Source: Niva Bupa RHP, YES Sec – Research 
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BOARD OF DIRECTORS 

MR. ANAND ROY, MANAGING DIRECTOR & CHIEF EXECUTIVE OFFICER 

Mr. Anand Roy holds multi-dimensional responsibilities being the Managing Director & Chief 
Executive Officer of Star Health. He oversees important functions like Business Development, 
Marketing, IT, Products, Publicity, Actuarial, HR and Investments. Having associated with Star 
Health since its inception in 2006, Anand has led the organisation into becoming India’s leading 
Standalone Health Insurance provider which remains on the path of growth consistently. Anand 
is cognizant of the digital trends and is keenly involved in Digital transformation plans of Star 
Health. His career spans over 20 years in insurance & banking sectors which includes associations 
with leading organisations like ICICI Lombard and American Express. On the academic front, he 
is an MBA from International Management Institute (IMI), New Delhi and a Commerce Graduate 
from Loyola College, Chennai. Anand enjoys listening to heavy metal music during his leisure time 
and is an avid biker who likes to travel and tour on his Harley Davidson. 

MS. ANISHA MOTWANI, INDEPENDENT DIRECTOR 

Ms. Anisha Motwani is a consultant with the World Bank having worked on the prestigious 
‘Swachh Bharat Programme’, ‘Adoption of Solar Rooftops’ and ‘National Mission for Clean Ganga. 
Anisha is a multi-faceted business leader and draws from her rich experience of over 28 years in 
diverse industries–advertising, automobiles, financial and health services. She served as the Chief 
Marketing & Digital Officer of Max Life Insurance for nearly 8 years and also as an independent 
advisor on the Max Group of Companies (Max Corporate, Max Life Insurance, Max Bupa, Max 
Healthcare & others. After a successful 25-year corporate career, Anisha founded StN ventures 
in 2015, a company specializing in Brand & Innovation Projects. In the last couple of years, Anisha 
has successfully concluded projects for a range of clients including Nestle, Viacom 18, Unilever 
Personal Care, Whirlpool Home Appliances, Schneider Electrical & AMEX cards, MAS Holdings, 
Welspun Group, and Max Group, to name a few. She is a member of several industry bodies and 
a regular speaker at national and global business platforms.  In recognition of her achievements, 
she was voted as one of the ‘50 Most Powerful Women in Indian Business’ by Business Today for 
three consecutive years since 2009. She has also been recognized amongst the ‘Top 50 Women 
in Media, Marketing and Advertising’ by Impact & Colors for 4 consecutive years since 2011. She 
has been conferred ‘Women at Work Leadership Award 2011’ by Asian Confederation of 
Business and ‘Brand Builder of the year’ award by NDTV amongst many others. An MBA, Anisha 
studied in Sophiya College. 

MRS. RAJNI SEKHRI SIBAL, INDEPENDENT DIRECTOR 

Mrs. Rajni Sekhri Sibal is an Indian Administrative Services officer of the Haryana cadre. She has 
recently superannuated as Secretary to the Government of India. At present, Rajni is an 
Independent External Monitor of SEBI, the Security Exchange Board of India. Rajni was the first 
woman to have topped the All India Civil Service Examinations in 1986 Batch. In her last 
assignment, Rajni was posted as the first Secretary of the Ministry of Fisheries and was 
responsible for bringing about a sustained and accelerated growth in the blue economy. Prior to 
which, she worked as an Additional Secretary, Ministry of Home Affairs, Government of India, 
and was in charge of Disaster Management, International Cooperation and homeland security of 
India. In the initial fifteen years of her career, Rajni worked in the Government of Haryana, both 
at the implementation as well as public policy formulation levels in various fields including: 
Industry, Finance, Employment, Education, Urban Planning, Rural Development and Environment. 
Rajni has also headed the Haryana Institute of Public Administration and the National Institute 
for Entrepreneurship and Small Business Development and worked at the LBS National Academy 
of Administration. Rajni is the recipient of the Indian of the Year 2013 Award for integrity and 
courage. She is an alumnus of Welham Girls, a science graduate and secured Masters in 
Psychology and Economics. Her expertise lies in strategy, policy formulation, project management 
and in leading multi-cultural teams. She is process driven in her approach and her core strength 
is strategic planning. 
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MR. ROHIT BHASIN, INDEPENDENT DIRECTOR 

Mr. Rohit Bhasin is a Chartered Accountant with over three and a half decades of post 
qualification experience in leading organisations such as PwC, AIG and Standard Chartered Bank. 
He is a seasoned Finance leader with strong functional expertise in the areas of Business Strategy, 
Investment Advisory, Business Planning & Restructuring and Corporate Finance, including M&As 
and Valuations, across sectors. Prior to his early retirement in March 2017, he worked with PwC 
across various roles and spectrum of services, last being as member of its India Leadership Team. 
He is also a business coach to several industry leaders and conducts select consulting 
engagements. 

MR. RAJEEV KRISHNAMURALILAL AGARWAL, INDEPENDENT DIRECTOR 

Mr. Rajeev Agarwal, an Engg. graduate from IIT, Roorkee, belongs to the 1983 batch of Indian 
Revenue Service and has got wide experience in Security Markets, Commodity Markets, Taxation 
– Whole Time Member, SEBI, for 5 yrs ; Member, Forward Markets Commission, erstwhile 
regulator of Commodity futures markets, for 5 1/2 yrs ; Indian Revenue Service – 28 yrs. During 
his tenure on the board of SEBI he supervised and handled the Policy of important departments 
dealing with markets in equity, bonds, currency and commodities, Mutual Funds, Foreign 
Investors, International Affairs, Corporate Governance, PEs, VCFs, Start Ups etc. He was also 
responsible for revival package of the Mutual Fund Industry in 2012 when the industry was going 
through a major crisis after ‘Entry Load’ ban in 2010. Since then, the MF Industry has grown more 
than 4 times. He supervised smooth merger of commodity Market regulator, Forward Markets 
Commission, with SEBI in 2015, which was a very rare event globally. He has a wide exposure of 
Global Markets and their regulation having interacted with Global peers and International bodies 
such as IOSCO and Pacific Pension Investment Institute, San Fransisco, a body of Global Pension 
Funds whose member pension funds command a pool of more than 25 Trillion USD. He is 
regularly being invited to their round-tables and is working with their members on ESG strategy 
for member pension funds. Presently, he is running an Advisory in capital market advising Indian 
corporates / startups on regulatory issues, corporate governance and capital raising. He is also on 
the panel of experts of five Global Consultancies and is advising their foreign clients on Indian 
Capital Markets. He is the Chairman and Independent Director on the board of AMC of Trust 
Mutual Fund and Independent Director on the board of a listed NBFC namely U GRO Capital. He 
is also a Civil/Commercial Mediator on the panel of ADR ODR International U.K. 

MR. SUMIR CHADHA, DIRECTOR 

Mr. Sumir Chadha is a co-founder and Managing Director of WestBridge Capital, and has been 
investing in India for the past two decades, in both public and private businesses. Sumir also co-
founded and held the position of Managing Director of Sequoia Capital India. Earlier, he was part 
of the Principal Investment Area (PIA) at Goldman Sachs & Co. in Singapore and New York, where 
he focused on making US venture capital investments. Sumir also spent two years at McKinsey & 
Company in New York and New Delhi, where he was part of the early team that helped establish 
McKinsey India in 1994. Sumir has served on over twenty five Indian boards, including but not 
limited to leading companies such as SKS Microfinance (India’s largest microfinance company) 
and GlobalLogic (sold for $400mm+ to Apax). He has also led many investments in many public 
companies including TVS Motors, Astral Poly Technik, Greenply Industries and V-Mart Retail 
Limited. Sumir has served as the Chairman of the Indian Private Equity and Venture Capital 
Association (IVCA) and led the process to write its constitution. Sumir currently serves on the 
India Advisory Board for Harvard Business School, and on the President’s Advisory Council at 
Princeton University. Sumir has co-chaired the Capital Markets committee of the US-India 
Business Council (USIBC). Sumir received an MBA from Harvard Business School with Distinction 
and a BSE in Computer Science from Princeton University. 
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MR. DEEPAK RAMINEEDI, DIRECTOR 

Mr. Deepak Ramineedi is a Principal at WestBridge Capital and has been with WestBridge for 
over eight years and has over a decade of experience in the equities space. He has worked across 
several sectors like financial services, healthcare, pharma, capital goods, real estate, consumer 
durables, telecom etc. in both public and private markets. Prior to WestBridge, he worked with 
Credit Suisse for three years as an equities research analyst covering Indian financial services and 
Indian market strategy. He has received an MBA from IIM Ahmedabad and a B. Tech in Electrical 
Engineering from IIT Bombay. 

MR. UTPAL HEMENDRA SHETH, DIRECTOR 

Mr. Utpal Sheth is the Chief Executive Officer at Rare Enterprises. He is a Commerce Graduate, 
Cost Accountant and Chartered Financial Analyst from ICFAI. 

MR. RAJEEV KHER, ADDITIONAL DIRECTOR 

Mr. Kher brings with him a rich and varied experience of four decades encompassing International 
Trade and Commerce, Industrial Development and Investment Policy, Competition Law and 
Policy, Sustainable Development Policy and Planning, Environmental Management and Global 
Governance. He spent 37 years in the Indian Administrative Service.  He spent twenty years in 
senior positions in the Ministry of Environment, and the Department of Commerce, in the 
Government of India culminating in the position of Commerce Secretary. He also held the position 
of the Member in the Competition Appellate Tribunal. Mr. Kher was a Member of the High- Level 
Advisory Group created by the Commerce and Industry Minister. He was also a member of the 
Niti Ayog Task Force on Exports and Employment and is a member of the Cll Expert group on 
Trade Policy, the Cll International Trade Policy Committee, the Cll International Council and the 
CIl committee on China. He is also an Advisor to the PHD Chamber of Commerce and Industry. 
He also sits on the boards of a couple of well-known companies and on the advisory board of a 
very well-known Private Equity firm. He writes extensively on contemporary trade and industrial 
policy issues and has published work on India's Patent Policy and law, Trade Policy, WTO Dispute 
Settlement Mechanism, Product standards and Technical Regulations and several related areas. 
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TOP SHAREHOLDERS AND SHAREHOLDING 
PATTERN 

Exhibit 98: Top Shareholders – December 2024 

Sr. No. Shareholder (%) 

1 Safecrop Investments India LLP 40.2 

2 Rakesh Jhunjhunwala 14.1 

3 ICICI Prudential Asset Management 4.8 

4 ICICI Prudential Life Insurance Co 4.4 

5 HDFC Asset Management Co Ltd 3.7 

6 Jhunjhunwala Rekha Rakesh 3.0 

7 WF Asian Smaller Cos Fund Ltd/Caym 2.2 

8 Massachusetts Institute of Technol 1.7 

9 Vanguard Group Inc/The 1.5 

10 Aditya Birla Sun Life Asset Manage 1.2 

11 MIO STAR 1.2 

12 Motilal Oswal Asset Management Co 1.1 

13 WF Asian Reconnaissance Fund Ltd 1.0 

14 Franklin Resources Inc 0.7 

15 Blackrock Inc 0.7 

Source: Bloomberg, YES Sec – Research 

Exhibit 99: Shareholding Pattern as of September 2024 

 

Source: Company, YES Sec – Research 

 

 

 

 

 

Promoter, 
57.7%

DII, 17.1%

FII, 17.7%

Others, 
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LONG-TERM HISTORICAL P/E CHARTS 

Exhibit 100: 1-year rolling P/E band 

 
Source: Company, YES Sec – Research 

 

Exhibit 101: 1-yr rolling P/E vis-a-vis the mean and standard deviations 

 
Source: Company, YES Sec – Research 
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ANNUAL FINANCIALS 

Exhibit 102: Profit & Loss Statement 
Rs mn FY23 FY24 FY25E FY26E FY27E 

Gross written premium 129,525  152,545  178,477  208,818  244,317  
Net written premium 123,196  140,674  164,556  192,530  225,261  
Net earned premium 112,616  129,383  151,391  177,128  207,240  
Net claims 73,204  86,000  104,460  118,676  136,778  
Net commission 16,828  18,537  21,721  25,414  29,734  
Expense of Management 20,538  23,944  27,810  32,345  37,844  
Underwriting profit/(Loss) 2,046  903  (2,600) 693  2,883  
Investment income 5,014  6,407  7,223  8,162  9,229  
Operating profit 7,060  7,309  4,623  8,855  12,112  

      

Shareholder's account      

Operating profit 7,060  7,309  4,623  8,855  12,112  
Investment income 3,388  4,475  5,067  5,656  6,573  
Total income 10,449  11,784  9,690  14,512  18,685  
Expenses 2,185  496  606  709  829  
PBT 8,264  11,289  9,085  13,803  17,856  
Tax 2,078  2,838  2,280  3,465  4,482  
PAT 6,186  8,450  6,804  10,339  13,374  

Source: Company, YES Sec – Research 

 

Exhibit 103: Balance sheet 
Rs mn FY23 FY24 FY25E FY26E FY27E 

Sources of funds      

Share capital 5,817  5,853  5,853  5,853  5,853  
Reserves and Surplus 59,839  60,429  67,234  77,572  90,947  
Fair value change account 233  1,036  1,036  1,036  1,036  
Borrowings 4,700  4,700  4,700  4,700  4,700  
Claims Outstanding gross 8,423  9,074  9,982  10,980  12,078  
Current liabilities 11,878  15,704  17,589  19,875  22,459  
Provisions 72,687  83,747  93,797  105,052  117,658  
Total Liabilities 163,577  180,543  200,189  225,068  254,730  

      

Application of funds      

Investments - Shareholders 53,459  63,361  68,677  78,861  92,790  
Investments - Policyholders 80,462  91,548  103,659  116,944  132,487  
Fixed assets 1,113  1,751  1,951  2,151  2,351  
Deferred tax asset 5,689  3,582  3,082  2,582  2,082  
Cash and bank balances 3,094  4,446  6,815  9,026  10,016  
Advances and other assets 19,760  15,856  16,005  15,505  15,005  
Total Assets 163,577  180,543  200,189  225,068  254,730  

Source: Company, YES Sec – Research 
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Exhibit 104: Ratio analysis 
Particulars FY23 FY24 FY25E FY26E FY27E 

Key ratios      

Claims ratio 65.0% 66.5% 69.0% 67.0% 66.0% 
Opex ratio 16.7% 17.0% 16.9% 16.8% 16.8% 
Commission ratio 13.7% 13.2% 13.2% 13.2% 13.2% 
Combined ratio 95.3% 96.7% 99.1% 97.0% 96.0% 
Underwriting P/L Ratio 1.8% 0.7% -1.7% 0.4% 1.4% 
RoA 3.9% 4.9% 3.6% 4.9% 5.6% 
RoE 9.6% 12.8% 9.8% 13.2% 14.8% 
Dividend payout 2.4% 0.0% 0.0% 0.0% 0.0% 
Investments leverage  2.0 2.3 2.3 2.3 2.3 

      

Per share ratios (Rs)      

EPS 10.6  14.4  11.6  17.7  22.9  
BVPS 112.9  113.2  124.9  142.5  165.4  
DPS 0.3  0.0  0.0  0.0  0.0  
      

Valuation ratios      

P/E (x) 45.7  33.6  41.8  27.5  21.3  
P/B (x) 4.3  4.3  3.9  3.4  2.9  
      

Growth (%)      

Gross written premium 13.0% 17.8% 17.0% 17.0% 17.0% 
Net earned premium 14.8% 14.9% 17.0% 17.0% 17.0% 
Claims -14.3% 17.5% 21.5% 13.6% 15.3% 
Commissions 12.8% 10.2% 17.2% 17.0% 17.0% 
Net income -159.4% 36.6% -19.5% 51.9% 29.4% 

Source: Company, YES Sec – Research 
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STANDARD DISCLAIMER: 

YES Securities (India) Limited, Registered Address: 2nd Floor, North Side, YES BANK House, Off Western Express Highway, 
Santacruz East, Mumbai - 400055. Maharashtra, India | Correspondence Add: 7th Floor, Urmi Estate Tower A, Ganpatrao 
Kadam Marg, Opp. Peninsula Business Park, Lower Parel (West), Mumbai – 400 013, Maharashtra, India. | Website: 
www.yesinvest.in | Email: customer.service@ysil.in 

Registration Nos.: CIN: U74992MH2013PLC240971 | SEBI Registration No.: NSE, BSE, MCX & NCDEX : INZ000185632 | 
Member Code: BSE – 6538, NSE – 14914, MCX – 56355 & NCDEX – 1289 | CDSL & NSDL: IN-DP-653-2021 | RESEARCH 
ANALYST: INH000002376 | INVESTMENT ADVISER: INA000007331 | Sponsor and Investment Manager to YSL Alternates 
Alpha Plus Fund (Cat III AIF) and YES Wealth Maximiser AIF (Cat III AIF) SEBI Registration No.: IN/AIF3/20- 21/0818 | AMFI 
ARN Code – 94338 

Details of Compliance Officer: Aditya Goenka | Email: compliance@ysil.in / Contact No.: 022-65078127 | Grievances 
Redressal Cell: customer.service@ysil.in / igc@ysil.in  

Standard Disclaimer: Investment in securities market are subject to market risks; read all the related documents carefully 
before investing. Above representation provides an overview related to our past performance neither does it provide any 
guarantee of future performance, nor we are ensuring any guaranteed returns. Actual Client returns may vary depending 
upon time premium, volatility Index, intrinsic value of the script, open interest, other geopolitical conditions and choice of the 
customer to execute the recommendation in full or part. All recommendations are published under Research Analyst License 
of YES Securities (India) Limited (YSIL); execution of the recommendation is at complete discretion of customer without any 
intervention by the research publisher. 

Contents which are exclusively for Non-Broking Products/Services e.g. Mutual Fund, Mutual Fund-SIP, Research reports, 
Insurance, etc. where the YSIL is just a distributor. These are not Exchange traded product and the YSIL is just acting as 
distributor. Kindly note that all disputes with respect to the distribution activity, would not have access to Exchange investor 
redressal forum or Arbitration mechanism. 

YSIL is a subsidiary of YES Bank Limited. Savings, Current, PIS and Demat Account are offered by YES Bank Limited. Please 
note Brokerage would not exceed the SEBI prescribed limit. YSIL also acts in the capacity of distributor for Products such as 
IPOs, Mutual Funds, Mutual Fund-SIPs, NCD/Bonds, etc., All disputes with respect to the distribution activity, would not 
have access to Exchange investor redressal forum or Arbitration mechanism. 

Margin Trading Funding (MTF) is an exchange approved product offered to YSIL trading account holders, as per the regulation 
and guideline of SEBI Circular: CIR/MRD/DP/54/2017 dated June 13, 2017. For product specification, T&C, rights and 
obligations statement issued by the YSIL visit https://yesinvest.in/standard_documents_policies  

DISCLAIMER 

Investments in securities market are subject to market risks, read all the related documents carefully before investing. 

The information and opinions in this report have been prepared by YSIL and are subject to change without any notice. The 
report and information contained herein are strictly confidential and meant solely for the intended recipient and may not be 
altered in any way, transmitted to, copied or redistributed, in part or in whole, to any other person or to the media or 
reproduced in any form, without prior written consent of YSIL.  

The information and opinions contained in the research report have been compiled or arrived at from sources believed to be 
reliable and have not been independently verified and no guarantee, representation of warranty, express or implied, is made 
as to their accuracy, completeness, authenticity or validity. No information or opinions expressed constitute an offer, or an 
invitation to make an offer, to buy or sell any securities or any derivative instruments related to such securities. Investments 
in securities are subject to market risk. The value and return on investment may vary because of changes in interest rates, 
foreign exchange rates or any other reason. Investors should note that Price of each of the securities or value may rise or fall 
and, accordingly, investors may even receive amounts which are less than originally invested. The investor is advised to take 
into consideration all risk factors including their own financial condition, suitability to risk return profile and the like, and take 
independent professional and/or tax advice before investing. Opinions expressed are our current opinions as of the date 
appearing on this report. Investor should understand that statements regarding future prospects may not materialize and are 
of general nature which may not be specifically suitable to any particular investor. Past performance may not necessarily be 
an indicator of future performance. Actual results may differ materially from those set forth in projections. Registration 
granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance 
of returns to investors. YES Securities (India) Limited conforms with the rules and regulations enumerated in the Securities 
and Exchange Board of India (Research Analysts) Regulations, 2014 as amended from time to time. 

Technical analysis reports focus on studying the price movement and trading turnover charts of securities or its derivatives, 
as opposed to focussing on a company’s fundamentals and opinions, as such, may not match with reports published on a 
company’s fundamentals. 

YSIL, its research analysts, directors, officers, employees and associates accept no liabilities for any loss or damage of any 
kind arising out of the use of this report. This report is not directed or intended for distribution to, or use by, any person or 
entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, 
publication, availability or use would be contrary to law, regulation or which would subject YSIL and associates to any 
registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 
sale in all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required 
to inform themselves of and to observe such restriction. 

http://www.yesinvest.in/
mailto:customer.service@ysil.in
mailto:compliance@ysil.in
mailto:customer.service@ysil.in
mailto:igc@ysil.in
https://yesinvest.in/standard_documents_policies
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YES Securities (India) Limited distributes research and engages in other approved or allowable activities with respect to U.S. 
Institutional Investors through Rule 15a-6 under the Securities Exchange Act of 1934 (the "Exchange Act")[1] and regulations 
under an exclusive chaperone arrangement with Brasil Plural Securities LLC. The views and sentiments expressed in this 
research report and any findings thereof accurately reflect YES Securities (India) Limited analyst’s truthful views about the 
subject securities and or issuers discussed herein. YES Securities (India) Limited is not registered as a broker-dealer under the 
Securities Exchange Act of 1934, as amended (the "Exchange Act") and is not a member of the Securities Investor Protection 
Corporation ("SIPC"). Brasil Plural Securities LLC is registered as a broker-dealer under the Exchange Act and is a member of 
SIPC. For questions or additional information, please contact Gil Aikins (gil.aikins@brasilplural.com) or call +1 212 388 5600. 

This research report is the product of YES Securities (India) Limited. YES Securities (India) Limited is the employer of the 
research analyst(s), the authors of this research report. YES Securities (India) Limited is the concerned representatives 
(employees) of YES Securities (India) Limited, are responsible for the content of this research report including but not limited 
to any material conflict of interest of YES Securities (India) Limited in relation the issuer(s) or securities as listed in this research 
report. This YES Securities (India) Limited research report is distributed in the United States through Brasil Plural Securities 
LLC (BPS). The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and is/ are 
not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a 
U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise 
comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 
appearances and trading securities held by a research analyst account. As per SEC Rule 15a-6, the U.S. broker-dealer must 
accompany any third party research report it distributes with, or provide a web address that directs a recipient to, disclosure 
of any material conflict of interest that can reasonably be expected to have influenced the choice of a third-party research 
report provider or the subject company of a third-party research. 

FINRA Rules 2241 and 2242, which govern the conduct of research analysts and the content of equity and debt research 
reports, respectively, apply to all research distributed by a FINRA member firm, including research prepared by a foreign 
broker-dealer under Rule 15a-6.  

• Research reports prepared by a foreign broker-dealer and distributed by a U.S. broker-dealer are deemed to be third 
party research reports, as reports produced by a person other than a FINRA member.  

• Prior to distributing any third party research, a U.S. broker-dealer must assure that such report contains the required 
disclosures under FINRA Rule 2241(h) or 2242(g)(3), as applicable.  

This report is intended for distribution by YES Securities (India) Limited only to "Major Institutional Investors" as defined by 
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. 
Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). As per Rule 15a-6(b)(4) of the Exchange Act, 1934, 
"Major U.S. institutional investor” means a U.S. institutional investor with assets, or assets under management, in excess of 
US$100 million, or a registered investment adviser with assets under management in excess of US$100 million. If the 
recipient of this report is not a Major Institutional Investor as specified above, then it should not act upon this report and 
return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. 
person or entity. Transactions in securities discussed in this research report should be effected through Brasil Plural Securities 
LLC (BPS) or another U.S. registered broker dealer/Entity as informed by YES Securities (India) Limited from time to time. 

  

 
[1] Rule 15a-6 under the Securities Exchange Act of 1934 provides conditional exemptions from broker-dealer registration 

for foreign broker-dealers that engage in certain specified activities involving U.S. investors. These activities include: 

(a) Effecting unsolicited securities transactions; 

(b) Providing research reports to major U.S. institutional investors, and effecting transactions in the subject securities 
with or for those investors; 

(c) Soliciting and effecting transactions with or for U.S. institutional investors or major U.S. institutional investors 
through a “chaperoning broker-dealer”; and 

(d)  Soliciting and effecting transactions with or for registered broker-dealers, banks3 acting in a broker or dealer 
capacity, certain international organizations, foreign persons temporarily present in the U.S., U.S. citizens resident 
abroad, and foreign branches and agencies of U.S. persons. 

In adopting Rule 15a-6, the SEC sought "to facilitate access to foreign markets by U.S. institutional investors through 
foreign broker-dealers and the research that they provide, consistent with maintaining the safeguards afforded by 
broker-dealer registration." [Rule 15a-6 Adopting Release at 54 FR 30013; see also Registration Requirements for 
Foreign Broker-Dealers, Exchange Act Release No. 25801 (June 14, 1988), 53 FR 23645 (June 23, 1988)]. 
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DISCLOSURE OF INTEREST 

Name of the Research Analyst : Shivaji Thapliyal, Siddharth Rajpurohit, Suraj Singhania 

The analyst hereby certifies that opinion expressed in this research report accurately reflect his or her personal opinion about 
the subject securities and no part of his or her compensation was, is or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report. 

Sr. 
No. 

Particulars Yes/No 

1 Research Analyst or his/her relative’s or YSIL’s financial interest in the subject company(ies) No 

2 
Research Analyst or his/her relative or YSIL’s actual/beneficial ownership of 1% or more securities 
of the subject company(ies) at the end of the month immediately preceding the date of publication 
of the research report 

No 

3 
Research Analyst or his/her relative or YSIL has any other material conflict of interest at the time of 
publication of the research report 

No 

4 Research Analyst has served as an officer, director or employee of the subject company(ies) No 

5 YSIL has received any compensation from the subject company in the past twelve months No 

6 
YSIL has received any compensation for investment banking or merchant banking or brokerage 
services from the subject company in the past twelve months 

No 

7 
YSIL has received any compensation for products or services other than investment banking or 
merchant banking or brokerage services from the subject company in the past twelve months 

No 

8 
YSIL has received any compensation or other benefits from the subject company or third party in 
connection with the research report 

No 

9 
YSIL has managed or co-managed public offering of securities for the subject company in the past 
twelve months 

No 

10 Research Analyst or YSIL has been engaged in market making activity for the subject company(ies) No 

Since YSIL and its associates are engaged in various businesses in the financial services industry, they may have financial 
interest or may have received compensation for investment banking or merchant banking or brokerage services or for any 
other product or services of whatsoever nature from the subject company(ies) in the past twelve months or associates of 
YSIL may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) 
whose securities are discussed herein. 

Associates of YSIL may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the 
securities discussed herein. 

RECOMMENDATION PARAMETERS FOR FUNDAMENTAL REPORTS 

Analysts assign ratings to the stocks according to the expected upside/downside relative to the current market price and the 
estimated target price. Depending on the expected returns, the recommendations are categorized as mentioned below. The 
performance horizon is 12 to 18 months unless specified and the target price is defined as the analysts’ valuation for a stock. 
No benchmark is applicable to the ratings mentioned in this report. 

BUY: Upside greater than 20% over 12 months 

ADD: Upside between 10% to 20% over 12 months 

NEUTRAL: Upside between 0% to 10% over 12 months 

REDUCE: Downside between 0% to -10% over 12 months 

SELL: Downside greater than -10% over 12 months 

NOT RATED / UNDER REVIEW 
 

Lead Analyst signature  Analyst signature  Associate signature 

 
 

ABOUT YES SECURITIES (INDIA) LIMITED 

YES Securities (India) Limited (‘‘YSIL’’) is a subsidiary of YES BANK LIMITED. YSIL is a Securities and Exchange Board of India 
(SEBI) registered Stock broker holding membership of National Stock Exchange (NSE), Bombay Stock Exchange (BSE), Multi 
Commodity Exchange (MCX) & National Commodity & Derivatives Exchange (NCDEX). YSIL is also a SEBI-registered 
Investment Adviser and Research Analyst. YSIL is also a Sponsor and Investment Manager of Alternate Investment Fund - 
Category III (YSL Alternates) and AMFI registered Mutual Fund Distributor. The Company is also a registered Depository 
Participant with CDSL and NSDL.  
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