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In our earlier note (GST 2.0 in insurance — Do not miss the wood for the trees)
we had argued that the changing regulatory landscape is a persistent
phenomenon in the Insurance sector. We also stated that investors should
ignore the transient noise and focus on long-term value creation by franchises
that have brand and distribution scale-led cost efficiencies, as they are likely to
be winners in the medium term. Notwithstanding the positive long-term impact
of this move (ie GST exemption) on Health and Life Insurance industry growth,
the near term will see Life and Health insurers taking the hit from loss of Input
Tax Credit (ITC) before the cost and pricing of products. In Life, the near-term
impact will be pronounced in ULIP; however, the saving grace here is that in
overall VNB terms, ULIP has a relatively lower contribution, given its low VNB
margin profile. In Individual Health, ~5% of premiums as an ITC loss are not
absorbable by SAHIs and, soon, the commission and pricing of products will
need to be adjusted for this. Overall, we see the pricing and distribution cost
adjustment to play out in Q4, and Q3 shall see some negative impact on VNB
margin (as also on the combined ratio for SAHIs). The relative lackluster
performance of Insurance stocks, following the 15-Aug GST announcements,
appears to be pricing-in the near-term uncertainties — of GST ITC loss and
muted growth outlook in Sep-Oct 2025, while ignoring the franchise strength
of these listed insurers. Based on the risk-reward, we prefer SBILIFE,
HDFCLIFE, and MAXF. Valuations have turned considerably attractive for LICI
and IPRU, as they already price in growth challenges.

GST exemption a long-term positive, albeit still some near-term niggling issues
The removal of GST on Individual Life and Health Insurance is a step in the right direction
for making insurance affordable and addressing the issue of lack of coverage or under-
coverage. However, the GST exemption on premiums does not completely remove the
burden of GST, as input services in Insurance (Commission and other non-salary
Operating expenses) remain within the ambit of GST. Insurers will now not have the GST
on premiums for setting off the ITC of GST paid on these services.

Near-term profitability impact on ULIP and Retail Health, more pronounced

Given the product construct of Par Savings and the recent increase in bond yields leading
to VNB margin expansion in Non-par ceteris paribus, the ITC loss impact on VNB margins
of Par and Non-par savings should be minimal in the near term. The ITC loss should have
some impact on VNB margin of Retail Protection, due to the ITC loss seen before the
prices are adjusted over the medium term. The impact on ULIP becomes more
pronounced, as ULIP is already a product with lower VNB margin and, hence, the impact
of ITC loss will require adjustments to the RIY (Reduction in Yield or the difference
between Gross Yield and Net Yield) and Distributors’ commissions. Given that a large
number of life insurers, except SBILIFE, have limited room to increase RIY owing to
regulatory limits, the ULIP will require life insurers to further reduce the payouts.
Similarly, given the operating margins in Retail Health Insurance, this ~5% of premium
as a GST ITC loss will be difficult to absorb by insurers and will require repricing of the
product and reduction in distributor commission. All these adjustments, however, will
happen at an unhurried pace; and for a large part of Sep-Oct 2025, the prices of most
life and health insurance products are likely to be almost similar to those in Aug-25.

Large listed players better-placed

Ever since Indian insurers were listed, about 8-9 years ago, the sector’s regulatory
landscape (including direct and indirect taxation) has been consistently evolving,
especially in times like the Covid-19 delta wave, which caused a historic upheaval. Amid
all this, private life insurers have maintained their track record in delivering consistently
strong EV, VNB, and AUM compounding (Exhibit 4) during all, 3Y, 5Y, as well as 8Y,
periods. Given the importance of brand and distribution, along with fixed operating costs,
these private leaders have a strong advantage and have leveraged their brands and
distribution to deliver scale with cost-efficiencies, thus driving profitable growth. The GST avinash.singh@emkayglobal.com
ITC losses put higher pressure on smaller sub-scale franchises, as against which the
listed sector leaders are relatively better positioned. We prefer SBILIFE (BUY), HDFCLIFE
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Exhibit 1: GST collection from life and health insurance

GST collection Insurance Reinsurance

(Rs bn) Life Health Life Health
FY20 11.1 10.0 0.1 0.1
FY21 21.6 13.5 0.2 0.2
FY22 85.4 53.6 3.4 8.3
FY23 91.3 76.4 5.3 9.6
FY24 81.4 82.6 5.6 14.8

Source: Parliament questions, Emkay Research; Note: These figures are likely net of input tax credit, as at the prevailing 18% GST rate on Individual and
Group (ex-government) Health Insurance premiums, these numbers appear much lower

Exhibit 2: Current GST rates across insurance products

Insurance category Product type Old GST rate New GST rate
Term Insurance 18% Exempt
ULIPs (Unit Linked Insurance Plans) 18% Exempt
Endowment/Savings Plan - 15t year 4.50% Exempt
Individual Life Insurance | Endowment/Savings Plan - Subsequent years 2.25% Exempt
Single Premium Annuity 1.80% Exempt
Riders (eg Critical Iliness) 18% Exempt
Microinsurance/Government Schemes (PMJIBY) Nil/Exempt Exempt
Individual Health AII_ F_{etail Health Ins_uran_c_e (Individual, Family Floater, 18% Exempt
Insurance Critical Iliness, Senior Citizen, etc)
Motor, Fire, Marine, Property, Travel, Home, etc 18% 18%
General Insurance
Government scheme (PMSBY, Ayushman Bharat, PMFBY)| Nil/Exempt Exempt
Reinsurance Reinsurance on Individual Life and Health Insurance 18% Exempt
Group Insurance S;gugrti:?) rs:ll;in;::sﬁlrr;ﬂgging Savings and Protection) 18% 18%

Source: Company, Emkay Research; Note: GST rate on Motor-TP for a goods carrier has been reduced to 5% with ITC from 12% with ITC

Exhibit 3: Impact on EV across players owing to ITC loss on the backbook

Company HDFC Life IPRU Life Max Life SBI Life LIC
Impact on EV due to ITC loss on the backbook <0.5% ~1% <1% <0.2% <0.5%

Source: Company, Emkay Research
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Exhibit 4: Amid the fast-changing regulatory environment, taxation, and Covid-19 shock, private life insurers have sustained strong EV
compounding over the medium-to-long term in the past

FY25 3Y CAGR 5Y CAGR 8Y CAGR
VNB Oop. VNB Margin VNB Margin VNB
(Rs bn) APE VNB . in EV  pepy AUM|  APE  WNB Tp Ev Aum[ ape wNe o oo EV AUM| APE VNB Margin EV AUM
Expansion
HDFCLIFE | 155 40 25.6% 554 16.7% 3,363| 16.6% 12.9% -1.8ppts  18.2% 18.1%| 15.9% 16.3% -0.3ppts  19.8% 21.5%| 17.7% 20.0% 3.6ppts 19.7% 17.6%
{g::l PRU 104 24 22.8% 480 13.1% 3,094| 10.4% 3.1% -2.3ppts  14.8% 8.8% 7.1% 6.1% 1.0ppts 15.9% 15.1% 5.8% 17.2% 12.7ppts 16.3% 12.2%
:III:G);NCIAL 88 21 24.0% 252 19.1% 1,751] 16.2% 11.3% -3.3ppts  18.5% 17.6%| 16.2% 17.3% 2.4ppts 19.5% 20.7%| 16.1% 19.7% 5.2ppts 20.2% 18.7%
SBI LIFE 214 60 27.8% 702 20.2% 4,480| 14.4% 17.2% 1.9ppts 21.5% 18.8%| 14.8% 21.8% 7.1ppts 21.1% 28.8%| 15.6% 22.9% 10.8ppts 19.8% 21.0%
Source: Company, Emkay Research
Exhibit 5: Sensitivity of EV and VNB
Sensitivity to FY25 VNB margin Sensitivity to FY25 EV

HDFC Life HDFC Life
10% increase in maintenance expenses -0.8% [10% increase in maintenance expenses -0.9%
10% decrease in maintenance expenses 0.8% |10% decrease in maintenance expenses 0.9%
10% increase in acquisition expenses -2.5%
10% decrease in acquisition expenses 2.5%

IPRU Life IPRU Life
10% increase in maintenance expenses -0.8% |[10% increase in maintenance expenses -0.7%
10% decrease in maintenance expenses 0.8% |10% decrease in maintenance expenses 0.7%
10% increase in acquisition expenses -3.9%
10% decrease in acquisition expenses 3.9%

Axis Max Life Axis Max Life

10% increase in expenses -2.2% |10% increase in expenses -0.9%
10% decrease in expenses 2.3% |10% decrease in expenses 0.9%

SBI Life SBI Life
10% increase in maintenance expenses -1.8% |10% increase in expenses -0.6%
10% decrease in maintenance expenses 1.8% |10% decrease in expenses 0.6%

LIC LIC

10% increase in maintenance expenses -0.8% [10% increase in expenses -0.5%
10% decrease in maintenance expenses 0.8% |10% decrease in expenses 0.5%
10% increase in acquisition expenses -0.5%
10% decrease in acquisition expenses 0.5%

Source: Company, Emkay Research
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Exhibit 6: Key regulatory changes and our analysis

Date Subject Note
8-Sep-25 Impact of GST 2.0 on Insurance GST 2.0 in insurance - Do not miss the wood for the trees
_ _ Recommendation by the GoM for exemption from GST for . .
21-Aug-25 retail health and life insurance products GoM suggests GST exemption on Retail Life, Health Insurance
19-Aug-25 GST rate cut, from 18% to 5% Deciphering the noise around the ‘GST cut’ in Insurance
12-Feb-25 Income Tax Bill, 2025 Insurance: Income Tax Bill, 2025: Status quo for life insurance
provides relief, clarity
16-Dec-24 Mis-selling of insurance products across banks Barking up the wrong tree
19-Nov-24 Statement by the FM and IRDAI Chairman on mis-selling |The debate on mis-selling: Need for an objective approach vs
of insurance products in banks emotional or moral appeal
13-Jun-24 Life Insurance Product Regulations, 2024 Multiple levers to offset impact of higher surrender value
1-Jun-24 Media reports on increase in surrender value Caught between a rock and a hard place
15-Dec-23 Exposure draft on Surrender Regulations in non-linked Exposure draft on surrender charges: Not a hornet’s nest, nor
products a storm in a teacup
e , L . . . Direct selling (Sourcing): Who (insurers) will bell the cat
5-Apr-23 The IRDA's guidelines on Encouraging Direct Selling (distributors)?
3-Apr-23 Expense of Management Regulations, 2023 The reality check of EOM and Commission
28-Mar-23 Expense of Management Regulations, 2024 ‘W'” th? new com,mlsswn Ee el ag R enE JrEEEr &
commission war’?
28-Mar-23 Taxation and regulatory changes Present imperfect, future tensed
6-Feb-23 Removal of tax exemption on a high-ticket, non-linked Sec 10(10D) exemptions materially important, 80C not so
policy, and push to the new tax regime much
1-Feb-23 Rer_noval of tax exemption on a h'gh_t'CkEt’ non-linked Union Budget deals a double blow to Life Insurance
policy, and push to the new tax regime
>-Dec-22 Insurance Amendment Bill, 2022 The Insurancg Law.s (Amendment) I§|II, 2022: Aiming for
growth and disruption, by empowering the Regulator

Source: Emkay Research
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Exhibit 7: Life Insurance - Peer Valuation

Company Units HDFC Life ICICI Prudential Life Max Financial Services SBI Life LIC
Bloomberg ticker HDFCLIFE IN IPRU IN MAXF IN SBILIFE IN LIC IN
Rating BUY ADD ADD BUY ADD
Current market price| Rs 788 610 1556 1858 905
Market Capitalization| Rs bn 1696 881 537 1862 5721
Market Capitalization|USD mn 19,559 10,159 6,192 21,468 65,976
Target price Rs 850 675 1800 2100 1100
Upside/Downside % 7.9 10.7 15.7 13.0 21.6

HDFC Life ICICI Prudential Life Max Financial Services SBI Life LIC
Profitability FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E
VNB Margin % 25.6 259 26.1 26.1] 22.8 23.8 24.0 24.2| 24.0 25.0 253 256 27.8 279 28.0 28.00 17.6 18.4 18.9 19.4
Operating RoEV % 16.7 16.6 16.4 16.2| 13.1 13.5 13.5 13.4/ 19.1 183 179 17.6/ 20.2 18.0 17.4 16.8| 11.4 11.2 11.1 11.0
Valuation at CMP FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E
P/EV X 3.1 2.6 2.3 2.0 1.8 1.6 1.5 1.3 2.7 2.3 1.9 1.6 2.6 2.3 1.9 1.7 0.74 0.66 0.60 0.54
P/EVOP X 21.2 183 159 14.0/ 16.0 13.6 12.2 10.9) 17.8 14.4 124 10.7 158 14.7 13.0 11.5 6.9 6.6 6.0 5.4
Implied P/VNB X 30.8 24.7 19.5 15.3] 19.2 151 11.2 7.9 223 16.2 124 9.1 21.5 172 13.6 10.4| -155 -18.0 -22.8 -26.9
Implied P/VIF X 880 3.3 2.7 288 1.8 1.6 1.5 .3 3.2 2.6 2.1 1.8 32 2.7 2.2 1.9
P/B X 10.5 9.6 8.7 7.9 7.4 6.9 6.4 6.0 10.2 9.6 8.9 8.2 11.0 9.6 8.4 7.3 4.5 3.5 2.7 2.2
P/E X 93.3 80.6 70.9 60.9] 74.2 64.5 56.9 49.6|164.1 158.2 126.4 104.3] 77.1 66.5 58.7 51.6| 11.9 11.3 10.2 ©.3
P/AUM X 0.50 0.44 0.39 0.34] 0.29 0.27 0.26 0.24/ 0.38 0.34 0.30 0.26/ 0.41 0.37 0.32 0.28 0.10 0.10 0.09 0.08
per share data FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E(FY25E FY26E FY27E FY28E| FY25 FY26E FY27E FY28E
EV Rs 257.5 299.1 346.1 399.5[331.8 372.9 419.0 470.2| 584.0 690.9 814.8 955.1| 701.2 823.6 964.7 1124.3(1228.3 1364.1 1511.5 1671.4
EVOP Rs 37.1 43.1 49.5 56.4| 38.1 44.7 50.1 55.9| 87.6 108.2 125.5 145.2| 117.6 126.4 143.0 161.6| 130.6 138.0 151.6 166.2
VNB Rs 184 214 25.1 289 16.4 183 21.1 24.00 49.5 60.1 70.0 81.4/ 59.4 674 76.1 86.00 15.8 17.9 20.2 22.6
VIF Rs 181.8 216.2 255.0 298.7|331.8 372.9 419.0 470.2| 449.2 546.9 659.2 788.6| 523.4 616.3 728.3 854.6|1038.1 1112.0 1191.0 1275.7
Book Value Rs 749 82.2 90.4 100.1] 82.6 88.2 94.7 102.0|152.8 162.7 175.0 189.9| 169.5 193.1 222.1 255.3| 199.5 261.3 329.8 405.0
Earnings Rs 8.4 9.8 11.1 12,9 8.2 9.5 10.7 123 085 9.8 123 14.9] 24.1 279 31.7 36.0] 76.1 79.9 88.5 97.3
AUM Rs 1,562 1,782 2,039 2,342|2,133 2,236 2,365 2,525|4,109 4,630 5,263 5,994| 4,489 5,080 5,773 6,550| 8,661 9,344 9,990 10,699
Key parameters FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E|FY25E FY26E FY27E FY28E| FY25 FY26E FY27E FY28E
APE Rsbn | 154.8 178.4 206.4 238.9|104.1 111.4 126.7 143.4| 87.8 102.4 117.8 135.5| 214.2 242.1 272.9 307.6| 568.3 617.3 675.2 736.6
VNB Rs bn 39.6 46.1 53.9 62.3| 23.7 265 304 34.7 21.1 256 29.8 34.7 59.5 67.6 76.3 86.2| 100.1 113.5 127.6 142.9
EVOP Rs bn 79.2 919 105.6 120.4| 55.3 64.9 72.7 81.2| 37.3 46.1 53.5 61.9| 117.8 126.6 143.3 161.9| 826.2 872.7 958.81,051.1
EV Rs bn | 554.3 644.0 745.2 860.2|479.5 539 606 680|251.9 298 351 412| 702.5 825 966 1,126| 7,769 8,628 9,560 10,571
Net Worth Rsbn | 161.3 176.9 194.7 215.4/119.3 127.5 136.8 147.5| 52.7 56.1 60.4 65.5 169.9 193.5 222.5 255.9| 1,2621,653.02,086.32,561.6
Net Profit Rs bn 18.0 209 23.7 27.6/ 11.9 13.6 155 17.8 4.0 4.3 5.4 6.5 24.1 28.0 31.7 36.0| 481.5 505.2 559.6 615.2
AUM Rsbn | 3,363 3,836 4,390 5,041| 3,083 3,231 3,418 3,649| 1,751 1,973 2,242 2,554| 4,499 5,091 5,786 6,564(54,784 59,100 63,186 67,669
Growth YoY FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E| FY25 FY26E FY27E FY28E
APE % 16.5 15.2 15.7 15.7| 15.0 7.0 13.7 13.2| 18.1 16.7 15.0 15.0 8.6 13.0 12.7 12.7| -0.2 8.6 9.4 9.1
VNB % 13.2 16,5 16.9 155 6.4 11.8 148 14.1 6.8 21.5 16.4 16.4 7.2 13.6 129 13.0 4.5 13.4 12.4 12.0
EVOP % 145 16.0 14.9 14.0/ 10.3 17.3 12.0 11.6| 13.6 23.6 159 15.7| 17.1 7.5 13.1 13.0f 23.4 5.6 9.9 9.6
EV % 16.8 16.2 15.7 154 13.3 124 123 12.2| 29.2 183 179 17.2| 20.6 17.5 17.1 16.5 6.8 11.1 10.8 10.6
Net Worth % 10.1 9.7 10.1 106/ 84 69 73 7.8 364 64 7.6 85 139 139 150 150 54.0 31.0 26.2 228
Net Profit % 149 15.8 13.6 16.6/ 39.4 15.1 13.4 14.7 2.8 6.4 249 21.00 27.4 159 134 13.6| 184 4.9 10.8 9.9
AUM % 15.1 14.1 145 14.8/ 5.2 4.8 5.8 6.8/ 16.1 12.7 13.7 13.9] 14.8 13.2 13.6 13.5 6.8 7.9 6.9 7.1

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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Exhibit 8: General Insurance - Peer Valuation

General Insurance Peer Valuation

Company Units ICICI Lombard Star Health Go Digit
Bloomberg ticker ICICIGI IN STARHEAL IN GODIGIT IN
Rating ADD BUY SELL
Current market price Rs 1,886 449 357
Market Capitalization Rs bn 934 264 329
Market Capitalization | USD mn 10,700 3,019 3,772
Target price Rs 2,100 500 290
Upside/Downside % 11.3% 11.4% -18.8%

ICICI Lombard Star Health Go Digit
Key Parameters FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E
GDPI (Rs bn) 268.3 284.9 322.1 365.5 167.2 192.2 224.9 263.1 84.7 93.6 104.8 118.9
GWP (Rs bn) 282.6 300.0 339.2 384.8 167.8 192.2 224.9 263.1 102.8 117.9 136.0 156.2
Underwriting Result (Rs bn) -8.7 -8.4 -7.4 -6.0 -3.8 =&h3 -0.7 0.3 -8.2 =75 -7.6 =73
PAT (Rs bn) 22.7 26.8 28.9 34.2 6.5 7.9 10.5 12.4 4.2 6.4 7.2 9.1
Networth (Rs bn) 143.0 163.2 183.0 204.9 52.6 59.3 66.9 73.4 40.7 46.4 52.6 60.3

Networth including

Fair Value Changes (Rs bn) 149.8 173.4 194.2 217.3 53.5 59.3 66.9 73.4 42.6 48.5 54.9 62.8
Combined Ratio (%) 102.8 102.4 101.3 100.2 101.1 100.0 98.6 97.7 109.3 106.6 105.5 104.4
RoE (%) 19.1 18.0 17.2 17.7 9.7 10.8 13.0 14.1 12.1 14.0 13.9 15.5
Per Share Data FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E
GWP (Rs) 541.3 574.7 649.8 737.2 285.5 327.0 382.6 447.5 112.3 127.8 147.3 169.2
EPS (Rs) 50.7 55.7 59.9 69.3 11.0 13.5 17.8 21.1 4.6 7.0 7.8 9.9
BVPS, ex FV gain (Rs) 288.5 329.2 369.1 413.4 121.0 131.0 143.8 154.9 44.0 50.3 56.9 65.3
FV gain (Rs) 13.7 20.6 22.7 24.9 1.51 = = o 2.08 2.27 2.49 2.74
Valuation at CMP FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E
P/GWP X 3.5 3.3 2.9 2.6 1.6 1.4 1.2 1.0 3.2 2.8 2.4 2.1l
P/E X 37.2 33.9 31.5 27.2 40.8 33.2 25.2 21.2 76.9 51.2 45.8 36.2
P/BV X 6.5 5.7 5.0 4.5 3.7 3.4 3.1 2.9 8.1 7.1 6.3 5.3
Growth YoY FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E
GDPI YoY (%) 8.3 6.2 13.1 13.4 9.6 15.0 17.0 17.0 6.7 10.4 12.0 13.5
GWP YoY (%) 10.4 6.2 13.1 13.4 10.0 14.6 17.0 17.0 14.0 14.7 15.3 14.8
PAT YoY (%) 18.9 18.3 79 18.4 -23.6 22.9 31.8 18.7 133.9 5il.5 11.7 26.7

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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HDFC LIFE INSURANCE RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

5 BUY Hold — Sell Reduce
Date Price (Rs) TP (Rs) Rating Analyst . ,
mmmm—— Add Price Target Price
09-Sep-25 761 850 Buy Avinash Singh 850
08-Sep-25 754 850 Buy Avinash Singh 786
21-Aug-25 795 850 Buy Avinash Singh 722
19-Aug-25 794 850 Buy Avinash Singh 658 A
08-Aug-25 762 850 Buy Avinash Singh 504 W
16-Jul-25 756 850 Buy Avinash Singh 530
11-Jul-25 759 850 Buy Avinash Singh Q 3 3 3 2 9 9
& < > & < = &
07-Jul-25 789 850 Buy  Avinash Singh 3 3 S 3 3 2 3
) ) @ b~ S ~ © b &
09-Jun-25 760 775 Buy Avinash Singh N N - - -
14-May-25 742 775 Buy  Avinash Singh Source: Company, Bloomberg, Emkay Research
09-May-25 714 775 Buy Avinash Singh
24-Apr-25 708 775 Buy Avinash Singh
18-Apr-25 720 775 Buy Avinash Singh
03-Apr-25 693 775 Buy Avinash Singh
12-Feb-25 629 775 Buy Avinash Singh
16-Jan-25 641 775 Buy Avinash Singh
12-Jan-25 609 775 Buy Avinash Singh
16-Dec-24 635 775 Buy Avinash Singh
16-Oct-24 727 825 Buy Avinash Singh
13-Oct-24 724 825 Buy Avinash Singh
Source: Company, Emkay Research
ICICI PRU LIFE RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Closing . BUY Hold — Sel| Reduce
Date A TP (Rs) Rating Analyst
Price (Rs) m— Add Price e T arget Price
09-Sep-25 598 675 Add  Avinash Singh 825
08-Sep-25 593 675 Add Avinash Singh 754 1
21-Aug-25 629 675 Add  Avinash Singh 683 W I
19-Aug-25 633 675 Add Avinash Singh 612 -‘
08-Aug-25 610 675 Add  Avinash Singh =41 Nl
Wt
16-Jul-25 651 675 Add Avinash Singh 470
11-Jul-25 661 675 Add  Avinash Singh Q N N 3 8 & &
; ; 3 S ) 53 5 s oy
07-Jul-25 666 675 Add Avinash Singh % 3 s 0 > = %)
Q S = N © 0 &
09-Jun-25 638 675 Add Avinash Singh N - - -
14-May-25 608 675 Add Avinash Singh Source: Company, Bloomberg, Emkay Research
09-May-25 581 675 Add Avinash Singh
24-Apr-25 602 675 Add Avinash Singh
16-Apr-25 586 675 Add Avinash Singh
03-Apr-25 563 675 Add Avinash Singh
12-Feb-25 580 725 Add Avinash Singh
22-Jan-25 598 725 Add Avinash Singh
12-Jan-25 645 825 Add Avinash Singh
16-Dec-24 680 825 Add Avinash Singh
23-Oct-24 746 825 Add Avinash Singh
13-Oct-24 743 825 Add Avinash Singh

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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LIC RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Date Closing TP (Rs) Rating Analyst BUY Hold — Sell Reduce
Price (Rs) ) )
mmmm Add Price Target Price
09-Sep-25 875 1,100 Add  Avinash Singh 1250 _1—‘_|
08-Sep-25 877 1,100 Add Avinash Singh 1120 H
21-Aug-25 896 1,100 Add Avinash Singh 990 —— =
19-Aug-25 894 1,100 Add Avinash Singh 860 - g
08-Aug-25 913 1,100 Add Avinash Singh 730 L
11-Jul-25 922 1,100 Add Avinash Singh
600 +—
07-Jul-25 944 1,100 Add Avinash Singh Q 3 3 3 2 9 9
& < = & < > &
09-Jun-25 963 1,100 Add Avinash Singh 3 S 2 & 3 2 3
) ) @ b & ~ © b &
28-May-25 942 1,100 Add Avinash Singh N N - - -
14-May-25 822 1,100 Add Avinash Singh Source: Company, Bloomberg, Emkay Research
09-May-25 787 1,100 Add Avinash Singh
24-Apr-25 815 1,100 Add Avinash Singh
03-Apr-25 815 1,100 Add Avinash Singh
12-Feb-25 782 1,100 Add Avinash Singh
09-Feb-25 816 1,100 Add Avinash Singh
12-]Jan-25 840 1,150 Add Avinash Singh
16-Dec-24 924 1,150 Add Avinash Singh
10-Nov-24 915 1,150 Add Avinash Singh
13-Oct-24 949 1,150 Add Avinash Singh
04-Oct-24 971 1,150 Add Avinash Singh
Source: Company, Emkay Research
MAX FINANCIAL RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Closing : BUY Hold — Sel| Reduce
Date A TP (Rs) Rating Analyst
Price (Rs) m— Add Price e T arget Price
09-Sep-25 1,598 1,800 Add Avinash Singh 1800
08-Sep-25 1,584 1,800 Add Avinash Singh 1612 i i,
21-Aug-25 1,659 1,800 Add Avinash Singh 1424 ] |
19-Aug-25 1,637 1,800 Add Avinash Singh 1236 4 rl_
08-Aug-25 1,552 1,800 Add Avinash Singh 1048 _—?-—l__'_' V.
11-Jul-25 1,567 1,800 Add Avinash Singh 860
07-Jul-25 1,569 1,800 Add Avinash Singh Q N N 3 8 & &
" " 3 5 g 53 5 s 3
09-Jun-25 1,525 1,500 Add Avinash Singh % 3 = » -2 = »
Q S = N © 0 &
14-May-25 1,338 1,500 Add Avinash Singh N - - -
14-May-25 1,338 1,350 Add Avinash Singh Source: Company, Bloomberg, Emkay Research
09-May-25 1,268 1,350 Add Avinash Singh
24-Apr-25 1,248 1,350 Add Avinash Singh
03-Apr-25 1,148 1,350 Add Avinash Singh
12-Feb-25 1,091 1,350 Add Avinash Singh
05-Feb-25 1,119 1,350 Add Avinash Singh
12-Jan-25 1,078 1,350 Add Avinash Singh
16-Dec-24 1,151 1,350 Add Avinash Singh
24-Oct-24 1,288 1,450 Add Avinash Singh
13-Oct-24 1,186 1,350 Add Avinash Singh
04-Oct-24 1,161 1,350 Add Avinash Singh

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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SBI LIFE RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Closing

Date Price (Rs) TP (Rs) Rating Analyst _::;/ 2::; — ::IrlgEt - Reduce

09-Sep-25 1,806 2,100 Buy Avinash Singh 2100

08-Sep-25 1,781 2,100 Buy Avinash Singh 1934 i

21-Aug-25 1,877 2,100 Buy Avinash Singh 1768

19-Aug-25 1,854 2,100 Buy Avinash Singh 1602

08-Aug-25 1,834 2,100 Buy Avinash Singh 1436 MR

11-Jul-25 1,835 2,100 Buy Avinash Singh

07-Jul-25 1,808 2,100 Buy Avinash Singh 1270 Q N S N & 8 8

09-Jun-25 1,791 1,950 Buy Avinash Singh 8 8 g 8 5 g 8

25-May-25 1,799 2,100 Buy Avinash Singh & & & = = @ s

14-May-25 1,755 1,950 Buy Avinash Singh Source: Company, Bloomberg, Emkay Research

09-May-25 1,700 1,950 Buy Avinash Singh

25-Apr-25 1,695 1,950 Buy Avinash Singh

24-Apr-25 1,608 1,850 Buy Avinash Singh

03-Apr-25 1,542 1,850 Buy Avinash Singh

12-Feb-25 1,452 1,850 Buy Avinash Singh

19-Jan-25 1,541 1,850 Buy Avinash Singh

12-Jan-25 1,478 1,750 Add Avinash Singh

16-Dec-24 1,422 1,750 Add Avinash Singh

24-Oct-24 1,635 2,000 Add Avinash Singh

13-Oct-24 1,735 2,000 Add Avinash Singh

Source: Company, Emkay Research

GO DIGIT RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

Date Prif::leo(sli;;g) TP (Rs) Rating Analyst BUY Hold m Sell Reduce

s Add Price Target Price

21-Aug-25 372 290 Sell  Avinash Singh 400

29-Jul-25 361 290 Sell  Avinash Singh 362 /\}"\ M

21-Jul-25 354 270 Sell  Avinash Singh 324 - 3

07-Jul-25 336 270 Sell  Avinash Singh 286 \‘M_

29-Apr-25 291 250 Sell  Avinash Singh 248 '_'

20-Apr-25 298 250 Sell Avinash Singh ,—’_'

03-Apr-25 287 250 Sell Avinash Singh 210 3 3 3 9 0 9 9

18-Feb-25 301 250 Sell  Avinash Singh § ? ‘3 § é § §
, , 4 = 3 ® 8 N @

23-Jan-25 327 250 Sell  Avinash Singh N - -

19-Jan-25 291 240  Sell  Avinash Singh Source: Company, Bloomberg, Emkay Research

27-Oct-24 320 240 Sell  Avinash Singh

17-Oct-24 361 240 Sell  Avinash Singh

04-Oct-24 378 240 Sell  Avinash Singh

01-Sep-24 384 230 Sell  Avinash Singh

27-Jul-24 346 230 Sell  Avinash Singh

23-Jul-24 339 210 Sell  Avinash Singh

18-Jun-24 334 210 Sell  Avinash Singh

24-May-24 300 210 Sell  Avinash Singh

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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ICICI LOMBARD RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
o T TR Rt arar T T
21-Aug-25 1,967 2,100 Add Avinash Singh 2300
21-Jul-25 1,952 2,100 Add Avinash Singh 2094 Ml n [
16-Jul-25 1,971 2,100 Add Avinash Singh 1888 c— e
07-Jul-25 2,026 2,100 Add Avinash Singh 1682 ol IR Ll '_,
—r
20-Apr-25 1,793 2,000 Add Avinash Singh 1476 _J_
16-Apr-25 1,812 2,000 Add Avinash Singh 1270
03-Apr-25 1,832 2,100 Add Avinash Singh & N N N & & &
19-Jan-25 1,949 2,000 Reduce Avinash Singh § § § g’? § § §
20-Oct-24 2,021 1,900 Reduce Avinash Singh S & R & 8 N =
17-Oct-24 2,040 1,900 Reduce Avinash Singh Source: Company, Bloomberg, Emkay Research
04-Oct-24 2,127 1,900 Reduce Avinash Singh
23-Jul-24 1,880 1,800 Reduce Avinash Singh
21-Jul-24 1,881 1,800 Reduce Avinash Singh
18-Apr-24 1,710 1,650 Reduce Avinash Singh
03-Apr-24 1,693 1,650 Reduce Avinash Singh
30-Mar-24 1,685 1,650 Reduce Avinash Singh
06-Mar-24 1,656 1,650 Reduce Avinash Singh
28-Feb-24 1,724 1,650 Reduce Avinash Singh
17-Jan-24 1,454 1,600 Add Avinash Singh
17-Jan-24 1,454 1,600 Add Avinash Singh

Source: Company, Emkay Research

STAR HEALTH RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date Pri:::(leo(sli:sg) TP (Rs) Rating Analyst BUY Hold m— Sell Reduce
s Add Price e Target Price

21-Aug-25 440 500 Buy Avinash Singh 725 =

30-Jul-25 448 500 Buy Avinash Singh 648

21-Jul-25 442 500 Buy Avinash Singh 571 I [

07-Jul-25 422 500 Buy Avinash Singh 494 ',

30-Apr-25 390 475 Buy  Avinash Singh "7

20-Apr-25 390 525 Buy Avinash Singh

03-Apr-25 351 525 Buy Avinash Singh 40 Q N N N & & &

30-Jan-25 435 525 Buy Avinash Singh ()% § § § § § §

19-Jan-25 462 600 Buy Avinash Singh S & & 8 S & =

18-Nov-24 464 600 Buy Avinash Singh Source: Company, Bloomberg, Emkay Research

31-Oct-24 504 600 Buy Avinash Singh

17-Oct-24 550 650 Buy  Avinash Singh

04-Oct-24 580 650 Buy  Avinash Singh

31-Jul-24 606 650 Buy Avinash Singh

23-Jul-24 596 650 Buy Avinash Singh

28-Jun-24 559 650 Buy Avinash Singh

06-Jun-24 499 525 Reduce Avinash Singh

01-May-24 572 525 Reduce Avinash Singh

03-Apr-24 560 500 Reduce Avinash Singh

06-Mar-24 554 500 Reduce Avinash Singh

Source: Company, Emkay Research

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment
management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading
markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of
BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX)
and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates]
offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues
and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India ("SEBI”) bearing registration Number INHO00000354 as per SEBI
(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any
Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their
observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL
has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by
SEBI at any point of time.

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was,
is or will be, directly or indirectly related to specific recommendations or views expressed in this report.

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is
its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an
offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients
simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable
for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient.

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may
have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach
different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report. Users
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not
match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of
EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the
recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise
to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships
with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated
otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or
distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are
trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise
expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities
and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to
be reliable, although its accuracy and completeness cannot be guaranteed.

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating
to any issuer/subject company.

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets.

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone
service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are
resident outside the United States (U.S.) and 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 Financial Institutions Regulatory Authority
(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.

This report is intended for distribution 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). 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, which is not the Major Institutional Investor. In reliance on the exemption from
registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional
Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc.
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer.

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
September 23, 2025 | 11



http://www.emkayglobal.com/

Insurance India Equity Research | Sector Report

RESTRICTIONS ON DISTRIBUTION

This report is not directed to, 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 or regulation. Except otherwise restricted by
laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of
such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial
instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official
confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL)

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and
their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is,
or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the
content of this research report, in part or in whole, certifies that he or his associated personsl may have served as an officer, director or employee of the
issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate
investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the
issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any
potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report
operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential
information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any
specific investment banking function of the EGFSL.

L An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii)
another person accustomed or obliged to act in accordance with the directions or instructions of the analyst.

2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not
include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant
notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant.

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL):

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with
reference to the subject company(s) covered in this report-:

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in
the securities recommended in this report as of September 23, 2025
2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report

Disclosure of previous investment recommendation produced:

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report
during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment
recommendations published by EGFSL in the preceding 12 months.

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities
recommended in this report as of September 23, 2025

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the subject
company at the end of the month immediately preceding the September 23, 2025

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months.

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for
investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or
brokerage services from securities recommended in this report (subject company) in the past 12 months.

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject
company or third party in connection with this research report.

Emkay Rating Distribution

Ratings Expected Return within the next 12-18 months.
BUY >15% upside

ADD 5-15% upside

REDUCE 5% upside to 15% downside

SELL >15% downside

Emkay Global Financial Services Ltd.
CIN - L67120MH1995PLC084899
7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India
Tel: 491 22 66121212 Fax: +91 22 66121299 Web: www.emkayglobal.com

Emkay Research is also available on www.emkayglobal.com and Bloomberg EMKAY<GO>.Please refer to the last page of the report on Restrictions on Distribution. In Singapore, this research report or research
analyses may only be distributed to Institutional Investors, Expert Investors or Accredited Investors as defined in the Securities and Futures Act, Chapter 289 of Singapore.
September 23, 2025 | 12



http://www.emkayglobal.com/
http://www.emkayglobal.com/

India Equity Research | Sector Report

OTHER DISCLAIMERS AND DISCLOSURES:

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst)
Regulations, 2014 with reference to the subject company(s) -:

EGFSL or its associates may have financial interest in the subject company.
Research Analyst or his/her associate/relative’s may have financial interest in the subject company.

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research
Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company.

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately
preceding the date of public appearance or publication of Research Report.

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the
month immediately preceding the date of public appearance or publication of Research Report.

Research Analyst may have served as an officer, director or employee of the subject company.

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject
company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the
information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit
www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with
the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading,
investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL
or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or
third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve
months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and
EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months.
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