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Insurance 
 

Proposed distribution reform to push sector in uncharted waters 

Insurance  Sector Report  September 24, 2026     NIFTY 50: 23,447 

The Insurance regulator, IRDAI, released its much awaited commissions, EOM, 

and distribution reform consultation paper (read: Part I, Part II) that radically 

cuts commissions payout across products and has the potential to redefine the 

insurance manufacturer and distributor business model by even completely 

destroying some business models. Some key proposals: 1) Expense of 

Management (EOM) in Life Insurance to be 15% of GDPI in 2 years and 12.5% 

in 5 years, and 20% of GDPI in 5 years in case of General Insurance, including 

SAHI, from existing 30%; 2) drastic cut in first-year commissions across Life 

savings, and term, Health, and Motor; 3) prohibition of mandatory bundling of 

insurance products with loan products and single premium credit life 

commissions capped at 2%; and 4) commissions on health renewals and porting 

cut drastically to 5% in case of distribution entities and 10% in case of agents. 

ULIP products, agency distribution, and lower-cost banca distribution models 

are less affected as they see less impact. In this backdrop, SBILIFE, LICI, and 

STARHEAL will be among the less-impacted, while HDFCLIFE, MAXF, and IPRU 

will have to get their distribution economics right to comply with the proposed 

commission and EOM structure. We shall review our estimates and ratings once 

we get more clarity on the impact of these proposals. 

Radical proposals to overhaul distribution and address mis-selling 

From proposing sharp reduction in EOM and commissions to addressing the issue of mis-

selling and dark patterns, the consultation paper on “Recalibrating Economics of 

Insurance Distribution”, sets out a comprehensive framework of reforms covering the 

insurance distribution, its structure, expenses, commissions, market conduct, 

transparency, and leveraging digital infrastructure. 

A reform that is likely to unsettle the growth 

The intent behind the proposed reform could be noble, to address the root cause behind 

mis-selling and also to make insurance more affordable. However, the drastic cut in 

distribution commission would also make insurance distribution an unviable business and 

an unattractive vocation. And this could severely backfire, hurting the regulator’s growth 

agenda and “Insurance for All by 2047”.  

SBILIFE and LICI are broadly compliant 

SBILIFE with EOM of ~11% and LICI with EOM of ~12% are already compliant with the 

proposed EOM, and will be required to bring down their EOM to 10% in the next 5 years 

(Exhibit 3). This shall not be a tough ask for them. Even on the commissions front, they 

both shall manage the proposal, given SBI’s low commission banca and LIC’s agent-

driven business model where the commission compression is lower.  

Entering uncharted waters; final regulations likely to be relatively benign 

With this radical proposal, the regulator has likely set the base for the final regulations 

that we believe shall be relatively less strict. However, this proposal pushes the sector in 

uncharted waters by almost cutting the oxygen (commission) supply to this ‘push sector’. 

With its ULIP-focused and best cost complaint business, SBILIFE is relatively better off 

as this proposal is broadly a non-event for the company. LICI is another broadly 

unaffected entity, as its agency-driven business retains relatively higher commission 

limits. MAXF, HDFCLIFE, and IPRU will have to negotiate with their distributors to adjust 

to the lower commission limit in retail products as well as in credit life. GIs and SAHIs 

may have to reduce commissions, and gliding toward 20% EOM will be a tough ask. 

STARHEALTH, with its agency driven business model, is relatively better off. PBFINTECH 

(Not rated)’s business model will come under question as it faces a sharp cut in health 

renewal and porting commissions, first-year term life commissions, and Motor OD and TP 

commissions. NBFCs with higher dependency on insurance commissions (LTF, CIFC, 

MMFS, BAF, etc) will see a material impact on their earnings, if the regulations come in 

the current form. We will revise our estimates for the insurers and NBFCs once we have 

more clarity. 
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Exhibit 1: Proposed commission caps in the General Insurance sector across products and distribution channels  

Product Category and Sub-Type Proposed Maximum Commission Limit Prevailing Commission Range and Averages 

Motor — Third Party (TP) 

• New Vehicle: IDE Nil | Agents 2.5% | Garages 

NA 

 

• Old Vehicle: IDE 2.5% | Agents 5% | Garages 

2.5% 

• New Business Avg: 26% (Max: 75% for overall motor) 

 

• TP commissions historically rose from 4.3% in FY23 to 22% in FY25 

 

• Standalone broker TP on old vehicles reached an average of ~33% 

Motor — Own Damage (OD) / PA 

/ Legal Liability (LL) 

• New Vehicle: IDE 5% | Agents 10% | Garages 

NA 

 

• Old Vehicle: IDE 10% | Agents 15% | Garages 

10% 

• New Vehicles Avg: 17% to 40% (Max: 24% to 75%) 

 

• Old Vehicles Avg: 15% to 36% 

 

• Dealer/MISP direct commissions averaged ~40% on new vehicles 

Motor — Packaged with Loan / 

Credit 

• TP: Nil 

 

• OD / PA / LL (New/Old): 5% 

• Banks/NBFCs financing motor vehicles earned an average payout of 

16% 

Health — Individual (First Time 

/ New Business) 

• IDE: 15% 

 

• Agents and Associates: 20% 

 

• Hospitals: 5% 

• Industry Avg: 24% (Insurer averages ranged from 11% to 27%) 

 

• Max Commission: Up to 70% (Corporate Agents touched 82% to 91%) 

Health — Individual (Renewal) 

• IDE: 5% 

 

• Agents and Associates: 10% 

 

• Hospitals: NA 

• Industry Avg: 14% 

 

• Max Commission: Up to 69% 

Health — Individual (Portability) 

• IDE: 5% 

 

• Agents and Associates: 10% 

• Frequently booked as new business at elevated FYP rates (10% to 

>30% average, peaking up to 70%) 

Health — Group (Employer-

Employee and Non-Employer) 

• IDE: 2.5% (capped at Rs10mn) 

 

• Agentsand& Associates: 5% (capped at Rs10mn) 

 

• Hospitals: 1% (capped at Rs2.5mn) 

 

(Identical limits apply for First Time, Renewal, and 

Porting) 

• New Business Avg: 15% (Insurer averages ranged from 11% to 31%) 

 

• New Business Max: Up to 93% 

 

• Renewal Avg: 6% (Max: up to 93%) 

Health — Packaged with Loan / 

Credit 

• First Time: 5% 

 

• Renewal: 2.5% 

• Payouts heavily embedded in lending channels, often exceeding 30% to 

45% 

Property — Retail 

• First Time: IDE 15% | Agents 20% 

 

• Renewal: IDE 10% | Agents 15% 

• New Business Avg: 14% (Range of averages: 11% to 33%; Max: 

70%) 

 

• Renewal Avg: 11% (Max: 69%) 

Property (Commercial PML) and 

Engineering Risks 

Calculated slab-wise on Sum Insured (SI): 

 

• SI < Rs5bn: IDE 7.5% | Agents 10% 

 

• SI Rs5–Rs25bn: IDE 6.25% | Agents 7% 

 

• SI > Rs25bn: IDE 5.0% | Agents 5.5% 

• Large corporate commercial broker commissions averaged 6% to 11% 

(range: 5% to 17%) 

 

• Multi-year property upfront commissions frequently reached high single-

tier payouts 

Property — Packaged with Loan 

/ Credit 

• Single Premium: 2.5% 

 

• Multi-Year Premium: 5% 

• Concurrently bundled with mortgages/loans, often attracting full retail 

property commission rates (11% to 33% avg) 

Marine Cargo 

• IDE: 10% 

 

• Agents and Associates: 15% 

• Part of General Miscellaneous lines; corporate accounts generally ranged 

from 10% to 18% 

Marine Hull 

• IDE: 10% 

 

• Agents and Associates: 10% 

• Typically commercial placements averaging 5% to 15% 

Miscellaneous — Retail (PA, 

Travel, Cyber, etc) 

• IDE: 15% 

 

• Agents and Associates: 17.5% 

• PA and Travel Avg: 24% (Max: up to 70%) 

 

• Broker Travel New Business averaged ~46% in FY25 

Miscellaneous — Corporate / 

Group 

• IDE: 10% 

 

• Agents and Associates: 15% 

• Corporate placements averaging 10% to 18% 

Crop Insurance (PMFBY) • As notified in the scheme 
• Industry Avg: 0.2% (Range of averages: 0% to 1%; Max: 25% to 

30%) 

 

Source: IRDAI, Emkay Research 
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Exhibit 2: Proposed commission caps in the Life Insurance sector across products and distribution channels 

Product Category and  

Sub-Type 
Proposed Maximum Commission Limit Prevailing Commission Range and Averages 

Individual Non-Linked (Par 

/ Non-Par) & Linked: 

 

• PPT < 5 years (Non-Par 

Non-Linked only) 

 

• PPT = 5 years 

 

• PPT = 6 to 8 years 

 

• PPT = 9 years 

 

• PPT ≥ 10 years 

• < 5 yrs: IDE: FY 5%, Ren 2% | Agents: FY 6.25%, Ren 

5% 

 

• 5 yrs: IDE: FY 10%, Ren 2% | Agents: FY 12.5%, Ren 5% 

 

• 6–8 yrs: IDE: FY 14%, Ren 3% | Agents: FY 17.5%, Ren 5% 

 

• 9 yrs: IDE: FY 18%, Ren 3% | Agents: FY 22.5%, Ren 5% 

 

• ≥10 yrs: IDE: FY 20%, Ren 3% | Agents: FY 25%, Ren 5% 

 

(From Year 6, renewal increases by 0.5% every 3 years up to a 

max of 7%) 

• Participating FYP: Avg 37% (Max: 63% to 77%) 

 

• Non-Participating FYP: Avg 25% to 40% (Max: 60% to 

77%; certain CAs exceeded 65%) 

 

• ULIP FYP: Avg 14% (Range of avg: 3% to 18%; Max: 

33% to 40%) 

 

• Renewal Rates: Par Avg 6% (Max 8%); Non-Par Avg 

3% (Max 7%); ULIP Avg 2% (Max 5%) 

Individual Savings — Single 

Premium 

• IDE: 1% 

 

• Agents: 2% 

 

• Renewal: NA 

• Non-Par Single Avg: 11% (Max: 45%) 

 

• Par Single Avg: 2% (Max: 2%) 

 

• ULIP Single Avg: 2% (Max: 3%) 

Individual Pure Term — 

Single Premium 

• IDE: 7.5% 

 

• Agents: 10% 

 

• Renewal: NA 

• Average: 5% 

 

• Maximum: 9% 

Individual Pure Term — 

Multi-Year Premium 

• First Year: IDE 25% | Agents 30% 

 

• Renewal: IDE 7.5% | Agents 10% 

• First Year Avg: 51% (Range of avg: 2% to 40%; 

Max: 81%) 

 

• Renewal Avg: 4% (Max: 8%) 

Group Pure Term — Single 

Premium 

• IDE: 1.5% (capped at Rs2mn) 

 

• Agents: 2.0% (capped at Rs3mn) 

• Credit Life Single Avg: 22% (Max: 57%) 

 

• Effective payouts on single-premium group credit life 

averaged ~45% 

Group Pure Term — Multi-

Year Premium 

• First Year: IDE 5% | Agents 7.5% 

 

• Renewal: IDE 5% | Agents 7.5% 

• Credit Life Multi-Year Avg: 8% (Max: 14%) 

 

• Renewal Avg: 9% (Max: 38%) 

Pension / Annuity — Single 

Premium 

• IDE: 0.5% 

 

• Agents: 0.75% 

 

(Nil commission for annuity purchased from NPS) 

• Typically ranged from 0.5% to 2% 

Pension / Deferred Annuity 

— Multi-Year Premium 

• First Year: IDE 5% | Agents 6.5% 

 

• Renewal: IDE 5% | Agents 5% 

• Aligned with savings products (FYP Avg: 25% to 37%; 

Renewal: 3% to 6%) 

Group Fund Based 

(Voluntary & Employer 

Sponsored) 

• IDE: 0.5% of contribution (max Rs1mn) 

 

• Agents: 0.5% of contribution (max Rs1.5mn) 

• Base commissions were low (~0.5% to 2%), but total 

payouts were augmented by volume and operational 

incentives 

Life Insurance Packaged 

with Loan / Credit (Lending 

Entities) 

• Individual Pure Term (Single): 2% 

 

• Individual Pure Term (Multi-Year): FY 2.5% | Ren 1% 

 

• Group Pure Term (Single): 2% 

 

• Group Pure Term (Multi-Year): FY 2.5% | Ren 1% 

• Bank Corporate Agents: Avg commission on loan-

linked/new business ranged from 5% to 41% (total 

payouts up to 72%) 

 

• NBFC Corporate Agents: Avg commission ranged from 

7% to 47% (total payouts averaged 42%, peaking at 

67%) 
 

Source: IRDAI, Emkay Research 
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Exhibit 3: SBI Life and LIC  have relatively low expense of management as compared to peers  
 

Exepnse of Management (% of GDPI) FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26 

LIC 14.4% 14.7% 14.2% 14.5% 15.5% 15.6% 12.4% 11.9% 

HDFCLIFE 16.9% 17.5% 16.3% 16.4% 19.7% 19.3% 19.8% 21.2% 

IPRU 13.4% 13.3% 11.7% 14.3% 16.1% 18.2% 18.0% 18.1% 

MAX LIFE 20.0% 20.8% 20.7% 19.7% 20.5% 22.0% 23.1% 25.1% 

SBILIFE 10.5% 9.9% 8.3% 8.7% 9.6% 8.9% 9.7% 10.6% 
 

Source: Company, Emkay Research 

 

Exhibit 4: Key regulatory developments and our analysis 

Date Subject Refer to our note 

3-Sep-26 Insurance Commission No meaningful moderation in commissions in FY26 

2-Jul-26 Insurance Commission RBI FSR – Higher acquisition cost remains a concern 

21-Apr-26 Insurance Distribution Banca need not be open architecture 

9-Jan-26 Insurance Commission Elephant in the room back in focus 

17-Dec-25 Insurance Amendment Bill, 2025 Insurance Amendment Bill 2025 – On expected lines 

23-Sep-25 Insurance in GST 2.0 Insurance in GST 2.0 – The Road Ahead 

8-Sep-25 Impact of GST 2.0 on Insurance GST 2.0 in insurance – Do not miss the wood for the trees 

21-Aug-25 
Recommendation by the Group of Ministers (GoM) for 
exemption from GST for 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 
of insurance products in banks 

The debate on mis-selling: Need for an objective approach vs 
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 
products 

Exposure draft on surrender charges: Not a hornet’s nest, nor 
a storm in a teacup 

5-Apr-23 The IRDA’s guidelines on Encouraging Direct Selling 
Direct selling (Sourcing): Who (insurers) will bell the cat 
(distributors)? 

3-Apr-23 Expense of Management Regulations, 2023 The reality check of EoM and Commission 

28-Mar-23 Expense of Management Regulations, 2024 
Will the new commission and EoM Regulations trigger a 
‘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 
policy, and push to the new tax regime 

Sec 10(10D) exemptions materially important, 80C not so 
much 

1-Feb-23 
Removal of tax exemption on a high-ticket, non-linked 
policy, and push to the new tax regime 

Union Budget deals a double blow to Life Insurance 

2-Dec-22 Insurance Amendment Bill, 2022 
The Insurance Laws (Amendment) Bill, 2022: Aiming for 
growth and disruption, by empowering the Regulator 

 

Source: Emkay Research 
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Exhibit 5: No material moderation in first-year commissions 

First Year Reg Premium FY25 FY26 

Life and Group Par Non-Par ULIP Par Non-Par ULIP 

Bajaj Life 37% 44% 18% 41% 47% 14% 

Birla Life 41% 48% 16% 43% 54% 12% 

Canara HSBC Life 26% 27% 10%    

HDFC Life 63% 60% 22% 42% 50% 29% 

IPRU Life 56% 59% 10% 49% 45% 12% 

LIC 33% 18% 6% 30% 15% 5% 

Max Life 49% 45% 15%    

SBI Life 28% 22% 7% 28% 23% 7% 

Tata Life 51% 42% 34% 53% 49% 35% 
 

Source: Company, Emkay Research 

 

 

Exhibit 6: Single-year commissions more a function of credit life in the mix 

Single Premium FY25 FY26 

Life and Group Par Non-Par ULIP Par Non-Par ULIP 

Bajaj Life 0.0% 14.9% 0.1% 0.0% 23.3% 0.2% 

Birla Life 0.0% 14.1% 0.1% 0.0% 30.9% 0.0% 

Canara HSBC Life 0.0% 3.6% 1.9%    

HDFC Life 1.5% 15.0% 0.5% 5.9% 30.9% 0.7% 

IPRU Life 0.0% 1.8% 0.1% 0.0% 8.6% 0.4% 

LIC 4.0% 0.0% 2.3% 2.9% 0.1% 2.9% 

Max Life 0.0% 10.8% 1.6%    

SBI Life 2.0% 1.7% 1.8% 0.0% 1.5% 1.4% 

Tata Life 1.9% 1.5% 1.6% 1.6% 1.7% 2.6% 
 

Source: Company, Emkay Research 

 

Exhibit 7: Despite much talk on trail commissions, the renewal commissions stay modest 

Renewal Premium FY25 FY26 

Life and Group Par Non-Par ULIP Par Non-Par ULIP 

Bajaj Life 5% 3% 2% 4% 2% 1% 

Birla Life 4% 3% 2% 4% 3% 2% 

Canara HSBC Life 4% 4% 1%    

HDFC Life 2% 2% 1% 2% 2% 1% 

IPRU Life 4% 4% 1% 4% 4% 1% 

LIC 6% 4% 2% 5% 5% 2% 

Max Life 4% 2% 1%    

SBI Life 4% 2% 2% 4% 3% 2% 

Tata Life 5% 3% 3% 4% 3% 3% 
 

Source: Company, Emkay Research 
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Exhibit 8: SBI and CANARA HSBC clear stand-outs in commissions; LIC’s commission cost helped by large group business and renewals 

Total Gross Commission FY25 FY26 

Life and Group Par Non-Par ULIP Par Non-Par ULIP 

Bajaj Life 14% 15% 7% 14% 17% 4% 

Birla Life 8% 14% 5% 15% 16% 3% 

Canara HSBC Life 8% 7% 5%    

HDFC Life 13% 16% 7% 10% 17% 9% 

IPRU Life 15% 16% 3% 13% 13% 3% 

LIC 8% 2% 3% 7% 2% 3% 

Max Life 11% 12% 6%    

SBI Life 7% 6% 4% 9% 6% 3% 

Tata Life 17% 10% 16% 19% 10% 13% 
 

Source: Company, Emkay Research 

 

Exhibit 9: Hefty commissions in Motor TP weaken the case of TP tariff hike; regulator might ask to curb commissions first 

 

Source: Company, Emkay Research 

 

Exhibit 10: Motor OD commission payout competition intensifies 

 

Source: Company, Emkay Research 
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Exhibit 11: SAHIs (ex-STARHEAL) continue to have higher commission ratios despite meaningful group business 

 

Source: Company, Emkay Research 

 

Exhibit 12: Life Insurance – Commission pool  

(Rs bn) FY23 FY24 FY25 

Life Insurance (Commission) LIC Private Total LIC Private Total LIC Private Total 

First Year Commission 125.6 118.7 244.3 123.6 172.9 296.5 99.9 235.9 335.8 

Single Premium Commission 5.1 10.9 16.0 4.9 40.8 45.6 7.6 64.9 72.5 

Renewal Commission 125.1 37.8 162.9 131.2 41.9 173.1 145.6 54.1 199.7 

Total Commission 255.8 167.4 423.2 259.6 255.6 515.2 253.1 354.9 608.0 
 

Source: Company, Emkay Research 

 

 

Exhibit 13: General Insurance – Gross commission pool  

(Rs bn) FY23 FY24 FY25 

GI Commission 
+ Opex 

PSU PVT SAHI Total PSU PVT SAHI Total PSU PVT SAHI Total 

Fire 10.5 13.2  23.7 12.2 19.4  31.7 13.0 21.7  34.7 

Marine 1.9 3.2  5.2 2.0 4.1  6.1 2.1 4.7  6.8 

Motor 23.6 48.9  72.5 31.0 165.8  196.8 44.4 191.8  236.2 

Health 19.6 27.3 34.9 81.8 19.3 55.7 59.4 134.4 21.3 67.8 73.7 162.7 

Others 9.1 9.2  18.3 9.7 17.3  27.0 12.6 19.0  32.3 

Total Gross 
Commission 

64.7 101.9 34.9 201.4 74.3 262.4 59.4 396.0 93.4 305.0 73.7 472.7 

Opex 217.3 271.7 59.6 548.6 154.1 174.8 57.7 386.5 125.8 181.8 62.2 378.1 
 

Source: Company, Emkay Research 
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Exhibit 14: While growth in number of New Individual Policies issued over FY15-25 has been flat, commission + opex has seen ~9% CAGR 
over the same period 

 FY15 FY25 FY15-25 CAGR 

Private Sector    

No of New Individual Policies issued (mn) 5.7 9.2 4.9% 

AUM (Rs bn) 4,058 19,977 17.3% 

Commission cost (Rs bn) 43.7 354.9 23.3% 

Opex (Rs bn) 144.6 419.3 11.2% 

Total cost (Rs bn) 188.3 774.2 15.2% 

Total cost to AUM 5.0% 4.2%  

Death claim benefit paid (Rs bn) 42.2 230.7 18.5% 

    

LIC    

No of New Individual Policies issued (mn) 20.2 17.8 -1.3% 

AUM (Rs bn) 19,384 54,523 10.9% 

Commission cost (Rs bn) 150.9 253.1 5.3% 

Opex (Rs bn) 224.0 354.2 4.7% 

Total cost (Rs bn) 374.9 607.2 4.9% 

Total cost to AUM 2.1% 1.1%  

Death claim benefit paid (Rs bn) 110.9 244.2 8.2% 

    

Industry    

No of New Individual Policies issued (mn) 25.9 27.0 0.4% 

No of individual policies in force (mn) 326.3 332.0 0.2% 

Industry AUM (Rs bn) 23,442 74,500 12.3% 

Group Fund Management AUM (Rs bn) 3,895 15,921 15.1% 

Individual Business AUM (Rs bn) 19,547 58,579 11.6% 

Commission cost (Rs bn) 194.6 608.0 12.1% 

Opex (Rs bn) 368.6 773.4 7.7% 

Total cost (Rs bn) 563.2 1,381.4 9.4% 

Individual sum assured (business in force; Rs bn) 75,530 248,353 12.6% 

Total cost to AUM 2.6% 1.9%  

Death claim benefit paid (Rs bn) 149.8 474.9 12.2% 
 

Source: IRDAI, Emkay Research 

 

Exhibit 15: Individual Pure Protection contributes ~3% to individual GWP and ~5-6% to private sector GWP 

 

Source: IRDAI, Emkay Research 
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Exhibit 16: Insurance Commission income earned by top banks, NBFCs, and brokers 

Commission from leading banks and NBFCs (Rs bn)  FY24 FY25 FY25 yoy chg FY26 FY26 yoy chg 

       

ICICI Bank       

Income from selling life insurance policies  3.2 3.3 4% 2.9 -12% 

Income from selling non-life insurance policies  1.3 1.2 -4% 1.2 -1% 

       

HDFC Bank       

Income from selling life insurance policies  30.6 50.3 64% 56.9 13% 

Income from selling non-life insurance policies  9.1 12.8 40% 12.4 -3% 

       

Axis Bank       

Income from selling life insurance policies  19.8 27.5 39% 32.3 18% 

Income from selling non-life insurance policies  3.8 4.3 11% 4.7 9% 

       

State Bank of India       

Income from selling life insurance policies  22.3 23.6 6% 23.8 19% 

Income from selling non-life insurance policies  4.4 4.1 -7% 4.0 17% 

       

Kotak Mahindra Bank       

Income from selling life insurance policies  6.9 8.5 23% 9.6 12% 

Income from selling non-life insurance policies  0.8 1.1 42% 1.2 7% 

       

Bajaj Finance       

Commission Income – Life Insurance  3.6 6.6 87% 11.3 71% 

Commission Income – General Insurance  3.5 5.3 50% 6.4 21% 

Other income from selling insurance policies  1.8 5.8 228% 4.8 -17% 

       

PB Fintech      

--Insurance commission and rewards  23.9 42.8 79%   

-- Outsourcing Services  3.6 0.2 -95%   

Income from Selling Insurance policies  27.50 42.98 56% 60.89 42% 
 

Source: Company, Emkay Research 

 

Exhibit 17: Growth of the number of Individual Life Policies in force has been largely flat over FY15-25E 

 

Source: Company, Emkay Research 
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Exhibit 18: Individual New Life Policies issued have seen negligible growth over the last 10 years  

 

Source: Company, Emkay Research 

 

Exhibit 19: Growth of Individual Health Lives covered has tapered over the last 5 years  

 

Source: Company, Emkay Research 

 

Exhibit 20: Despite expanding the size and not increasing the policy count, the cost base of life insurers has been stubbornly high; LIC 
benefits from the large Group Fund Management business 

 

Source: Company, Emkay Research 
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Exhibit 21: 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 BUY 

Current market price Rs 562  485 1,560 1,760 408 

Market Capitalization Rs bn 1,215  706 536 1,762 5,118 

Target price Rs 750  600 1,900 2,250 550 

Upside/Downside % 33.4  23.7 21.8 27.8 35.0 

        
    

   HDFC Life  ICICI Prudential Life Max Financial Services SBI Life LIC 

Profitability  FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

VNB Margin % 25.6 24.2 25.1 25.4 25.7 22.8 24.7 25.0 25.5 25.7 24.0 25.2 25.4 25.6 25.7 27.8 27.5 27.8 27.9 28.0 17.6 21.2 23.8 23.9 24.1 

Operating ROEV % 16.7 14.4 15.4 15.2 15.0 13.1 11.9 13.2 13.1 13.0 19.1 17.5 18.8 17.6 17.2 20.2 18.9 18.2 17.5 16.9 11.4 11.9 12.2 12.0 11.9 

                            

Valuation at CMP  FY25 FY26 FY27E FY28E FY29E FY25 FY26E FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

P/EV x 2.18 1.95 1.69 1.48 1.29 1.46 1.33 1.17 1.04 0.92 2.67 2.33 1.89 1.61 1.37 2.56 2.23 1.89 1.61 1.38 0.66 0.65 0.59 0.53 0.48 

P/EVOP x 15.3 15.2 12.8 11.1 9.8 12.7 12.5 10.2 9.1 8.1 17.8 15.1 12.6 10.6 9.2 15.3 13.5 12.2 10.8 9.5 6.2 5.6 5.4 4.9 4.5 

Implied P/VNB x 18.6 16.3 12.8 9.2 6.3 11.6 8.4 5.9 3.1 0.7 22.4 15.7 12.5 8.9 6.2 20.4 16.4 12.5 9.5 6.8 -21.2 -18.4 -15.4 -18.1 -21.0 

Implied P/VIF x 2.7 2.3 2.0 1.7 1.4 1.5 1.3 1.2 1.0 0.9 3.2 2.7 2.2 1.8 1.5 3.1 2.6 2.2 1.8 1.5      

PBV x 7.5 6.9 6.0 5.5 5.0 5.9 5.2 4.6 4.2 3.7 10.2 10.2 7.7 7.3 6.9 10.6 9.4 8.3 7.2 6.2 4.1 2.9 2.2 1.8 1.5 

PER x 67.2 63.5 54.8 47.0 42.3 59.1 44.1 41.6 36.2 31.2 164.5 640.9 188.7 149.9 129.5 74.5 72.8 56.1 49.8 43.6 10.7 9.0 7.6 6.8 6.0 

P/AUM x 0.36 0.32 0.28 0.24 0.21 0.23 0.22 0.21 0.20 0.18 0.38 0.34 0.30 0.26 0.23 0.40 0.37 0.32 0.27 0.24 0.09 0.09 0.08 0.08 0.07 

Per-share data  FY25 FY26 FY27E FY28E FY29E FY25 FY26E FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25E FY26E FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

EV Rs 257 288 333 381 436 332 366 413 466 524 584 669 827 971 1,136 701 806 951 1115 1301 614 624 690 764 848 

EVOP Rs 37 37 44 50 57 38 39 48 53 60 88 104 124 147 169 118 133 147 167 188 65 73 76 83 91 

VNB Rs 18 19 21 25 29 16 18 20 23 26 49 62 71 83 96 59 66 79 89 100 8 11 14 16 17 

VIF Rs 182 205 238 278 322 332 366 413 466 524 446 535 636 772 929 523 605 719 850 998 519 490 512 543 574 

Book Value Rs 75 82 94 103 113 83 94 105 117 131 153 153 202 213 225 169 190 217 250 289 100 139 182 226 278 

Earnings Rs 8.4 8.9 10.3 12.0 13.3 8.2 11.0 11.7 13.4 15.5 9.5 2.4 8.3 10.4 12.0 24.1 24.6 32.0 36.0 41.2 38.1 45.4 53.4 60.0 67.5 

AUM Rs 1,562 1,739 1,999 2,302 2,649 2,133 2,159 2,302 2,473 2,680 4,109 4,637 5,229 5,978 6,851 4,489 4,892 5,682 6,592 7,626 4,331 4,538 4,910 5,287 5,712 

                            

Key parameter  FY25 FY26 FY27E FY28E FY29E FY25 FY26E FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25E FY26E FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

APE Rs bn 154.8 166.4 185.9 212.9 244.0 104.1 106.4 117.9 132.5 148.8 87.8 105.0 123.3 141.8 163.2 214.2 242.7 284.2 319.4 358.7 568.3 669.6 747.3 823.4 889.1 

VNB Rs bn 39.6 40.3 46.6 54.1 62.7 23.7 26.3 29.5 33.7 38.3 21.1 26.5 31.3 36.2 41.9 59.5 66.7 79.0 89.3 100.5 100.1 141.8 178.2 197.0 214.7 

EVOP Rs bn 79.2 79.7 95.8 109.6 124.3 55.3 57.0 70.0 78.5 87.6 37.3 44.1 54.2 64.6 74.2 117.8 132.9 147.1 166.9 188.5 826.2 926.4 959.7 1,049 1,146 

EV Rs bn 554.3 621.4 723.1 827.7 946.2 479.5 529.9 598.2 674.8 760.1 251.9 289 367 430 504 702.5 808 953 1,118 1,305 7,769 7,892 8,725 9,667 10,723 

Net Worth Rs bn 161.3 177.0 203.7 223.2 244.8 119.3 136.3 151.6 169.2 189.7 52.7 52.8 71.7 75.4 79.7 169.9 190.9 217.7 251.0 289.6 1,262 1,754 2,302 2,855 3,518 

Net Profit Rs bn 18.0 19.1 22.3 26.0 28.9 11.9 16.1 17.0 19.6 22.7 4.0 1.1 3.7 4.7 5.4 24.1 24.7 32.0 36.1 41.3 481.5 574.2 675.6 759.2 853.3 

AUM Rs bn 3,363 3,752 4,342 5,001 5,755 3,083 3,129 3,336 3,585 3,884 1,751 1,975 2,291 2,619 3,001 4,499 4,908 5,700 6,612 7,650 54,784 57,400 62,117 66,881 72,256 

Growth yoy  FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

APE % 16.5 7.5 11.7 14.6 14.6 15.0 2.2 10.8 12.3 12.3 18.1 19.7 17.4 15.0 15.0 8.6 13.3 17.1 12.4 12.3 -0.2 17.8 11.6 10.2 8.0 

VNB % 13.2 1.7 15.7 16.0 15.8 6.4 10.9 12.1 14.5 13.5 6.8 25.6 18.1 15.9 15.5 7.2 12.1 18.4 13.0 12.6 4.5 41.6 25.7 10.5 9.0 

EVOP % 14.5 0.6 20.2 14.4 13.4 10.3 3.0 22.8 12.0 11.6 13.6 18.2 22.8 19.2 14.9 17.1 12.9 10.7 13.5 12.9 23.4 12.1 3.6 9.3 9.2 

EV % 16.8 12.1 16.4 14.5 14.3 13.3 10.5 12.9 12.8 12.6 29.2 14.6 27.1 17.3 17.0 20.6 15.0 18.0 17.3 16.7 6.8 1.6 10.6 10.8 10.9 

Net Worth % 10.1 9.7 15.1 9.6 9.7 8.4 14.2 11.2 11.6 12.1 36.4 0.1 35.8 5.1 5.7 13.9 12.4 14.0 15.3 15.4 54.0 39.0 31.3 24.0 23.2 

Net Profit % 14.9 6.0 16.6 16.7 11.1 39.4 35.6 5.9 14.9 15.9 2.8 -73.8 251.5 25.6 15.6 27.4 2.4 29.7 12.6 14.3 18.4 19.2 17.7 12.4 12.4 

AUM % 15.1 11.6 15.7 15.2 15.1 5.2 1.5 6.6 7.5 8.3 16.1 12.8 16.0 14.3 14.6 14.8 9.1 16.1 16.0 15.7 6.8 4.8 8.2 7.7 8.0 

Source: Company, Emkay Research 

 

  

This report is intended for Team White Marque Solutions  (team.emkay@whitemarquesolutions.com) use and downloaded at 09/24/2026 10:34 AM

http://www.emkayglobal.com/


  

 

 

Insurance India Equity Research | Sector Report 

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 24, 2026 | 12 

Exhibit 22: General Insurance – Peer Valuation  

General Insurance Peer Valuation 

Company Unit ICICI Lombard Go Digit 

Bloomberg ticker  ICICIGI IN GODIGIT IN 

Rating  ADD REDUCE 

Current market price Rs 1,501 245 

Market Capitalization Rs bn 747 224 

Market Capitalization $ mn 7,805 2,336 

Target price Rs 1,900 270 

Upside/Downside % 26.6% 10.2% 

     

   ICICI Lombard Go Digit 

Key Parameters   FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

GDPI (Rs bn)       268.3         287.1         315.5        357.4        404.8         84.7           98.5          107.9          125.0          143.5  

GWP (Rs bn)       282.6        306.2        336.5          381.1         431.7        102.8          112.9           121.3           141.4          163.4  

Underwriting Result (Rs bn)           -8.7            -11.1          -15.7          -13.0          -10.5          -8.2            -8.7             -9.2             -8.4             -8.0  

PAT  (Rs bn) 25.1 27.7 26.8 32.3 38.0           4.2             5.4              6.2              8.2             10.4  

Networth (Rs bn) 143.0 168.5 187.3 209.6 232.7        43.6           46.4             51.7            58.7            67.5  

Networth including Fair 
Value Changes 

(Rs bn)        149.8         160.7         185.7         214.6        238.7         45.5           48.5            54.0             61.2            70.3  

Combined Ratio  (%)        102.8         103.4         104.5         102.6          101.2        109.3          110.7          108.9          106.5          105.0  

ROE (%)            19.1            17.8             15.1            16.3            17.2           12.1             12.1             12.3             14.3             15.8  

Per Share Data  FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

GWP (Rs)        541.3        576.0        633.0         717.0          812.1         112.3         122.2           131.2          152.9          176.7  

EPS (Rs)          50.7           55.7           53.7           64.8           76.3            4.6             5.9              6.7              8.9              11.3  

BVPS - ex FV gain (Rs)       288.5        337.9        375.7        420.5        466.8         47.3           50.2            55.9            63.5            73.0  

FV Gain (Rs)           13.7          -15.5             -3.1            10.0            12.0         2.08           2.26            2.49            2.74             3.01  

Valuation at CMP  FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

P/GWP x            2.8             2.6             2.4              2.1              1.8            2.2             2.0               1.9               1.6               1.4  

PER x          29.6           26.9           27.9            23.1            19.7         52.8            41.6            36.6            27.5             21.7  

PBV  x            5.2             4.5             4.0             3.5             3.2            5.2             4.9              4.4              3.9              3.4  

Growth yoy  FY25 FY26 FY27E FY28E FY29E FY25 FY26 FY27E FY28E FY29E 

GDPI  (%)            8.3             7.0             9.9            13.3            13.3            6.7            16.2              9.6             15.9             14.8  

GWP  (%)           10.4             8.4             9.9            13.3            13.3          14.0             9.8              7.4             16.6             15.6  

PAT  (%)          30.7            10.5            -3.4           20.7            17.7        133.9            28.1             13.8            32.8            26.6  
 

Source: Company, Emkay Research 
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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 INH000000354 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. 
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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 persons1 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. 

 

1 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 24, 2026 

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 24, 2026 

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 24, 2026 

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: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 
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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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