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Pursuant to the concerns initially raised by it in Dec-25, about higher (and even
rising) acquisition cost, especially for private life insurers and general insurers,
the RBI in its Jun-26 FSR (Read: https://tinyurl.com/RBIFSRIJUN2026) has
again flagged the issue—of higher acquisition cost resulting in operating
efficiencies not kicking in and, hence, causing hinderance to policyholder value
creation and leading to possible mis-selling. This underscoring comes at a time
when sector regulator IRDAI is likely to issue a draft regulation on Commissions
(and possibly on Expenses of Management-EoM) in coming weeks. Earlier this
year, we argued in our note (Read: Elephant in the room back in focus) that
high acquisition cost remains a huge sector concern, though such cost must be
seen in the context of product and distribution channel. Against this backdrop,
the regulator is likely to prescribe commission limits based on a combination of
the product (risk, savings, and investments) and distribution channel
(dedicated, high touch, and high-effort vs incidental and low-effort sales).

The RBI once again highlights higher acquisition cost being the root of various
problems

After flagging it in its Dec-2025 FSR, the RBI has, once again, highlighted that higher
acquisition cost for private life insurers and general insurers is a cause for concern. It
opines that this higher upfront acquisition cost is the root cause of various problems,
including poorer policyholder value proposition, stagnant insurance penetration, poor
margins for insurers, poorer persistency, and higher mis-selling.

Higher acquisition cost - Correct symptom identification, but wrong diagnosis
Assessing insurers’ operating cost (acquisition and maintenance) calls for a nuanced
perspective, not a simple yardstick evaluation. Per media reports, sector regulator IRDAI
seems to be cognizant of this and is likely looking to release holistic regulations on
commissions and EoM. Commission payout needs to be dependent on product construct
(risk, savings, investment, and pension), distribution channel (High touch and Dedicated,
Low touch and Incidental), and distribution outcomes (persistency and surrender).
Against this backdrop, a lower upfront commission with higher renewal commissions,
much stricter commission caps on credit life products, and lower commissions for banks,
NBFCs, and large brokers vs Individual agents looks like a possibility.

Brand and distribution edge must reflect in the cost advantage

In a sector where regulatory evolution is a norm rather than an exception, brand and
distribution edge will be of meaningful advantage for shareholders and policyholders
alike, only if they grant cost advantage to the insurer. Among life insurers, this has been
demonstrated by SBILIFE and, to a certain extent, by ICICIGI and STARHEAL in the
general insurance space.

Risk-reward favorable in life insurance; valuations turn undemanding

The sustained underperformance by life insurance stocks amid regulatory overhangs has
made risk-reward favorable, with life insurance stocks trading almost at the lowest
valuation multiples since their listing (Exhibits 12-15). We do not see the upcoming
regulatory changes—such as commission regulations, Bima Sugam, or Ind AS
implementation—hurting life insurers. Against this backdrop, we see current levels of life
insurers’ share prices providing a good entry point. We prefer SBILIFE and MAXF. While
valuations of HDFCLIFE and IPRU have turned highly attractive, their new business
growth needs to stabilize. A likely OFS by the government is currently an overhang on
LICI shares trading at undemanding valuation (FY28E P/EV 0.5x) with improving growth.

Retail health maintains momentum, but unchanged TP tariff and pressure in
commercial lines a dampener

Catalyzed by the GST exemption, retail health insurance continues to see strong growth.
However, nil increase in Motor TP tariffs, persisting competition in Motor OD, and softer
pricing environment in commercial lines have become areas of concern for General
insurers’ growth and profitability. The underperformance of general insurers, though,
seems to be already pricing in these challenges. ICICIGI is likely to see a meaningful
boost in its net worth via MTM gains, on a possible NSE IPO. Based on risk-reward, we
prefer STARHEAL and ICICIGI.
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Exhibit 1: Key regulatory changes and our analysis

Date Subject Refer to our note

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

Recommendation by the Group of Ministers (GoM) for

21-Aug-25 exemption from GST for retail health and life insurance
products

19-Aug-25 GST rate cut, from 18% to 5%

12-Feb-25 Income Tax Bill, 2025

16-Dec-24 Mis-selling of insurance products across banks
Statement by the FM and IRDAI Chairman on mis-selling

19-Nov-24 . ;
of insurance products in banks

13-Jun-24 Life Insurance Product Regulations, 2024

1-Jun-24 Media reports on increase in surrender value

15-Dec-23 Exposure draft on Surrender Regulations in non-linked
products

5-Apr-23 The IRDA’s guidelines on Encouraging Direct Selling

3-Apr-23 Expense of Management Regulations, 2023

28-Mar-23 Expense of Management Regulations, 2024

28-Mar-23 Taxation and regulatory changes

Removal of tax exemption on a high-ticket, non-linked

6-Feb-23 policy, and push to the new tax regime

Removal of tax exemption on a high-ticket, non-linked
1-Feb-23 X -

policy, and push to the new tax regime
2-Dec-22 Insurance Amendment Bill, 2022

GoM suggests GST exemption on Retail Life, Health Insurance

Deciphering the noise around the ‘GST cut’ in Insurance

Insurance: Income Tax Bill, 2025: Status quo for life insurance
provides relief, clarity

Barking up the wrong tree

The debate on mis-selling: Need for an objective approach vs
emotional or moral appeal

Multiple levers to offset impact of higher surrender value
Caught between a rock and a hard place

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

Direct selling (Sourcing): Who (insurers) will bell the cat
(distributors)?

The reality check of EOM and Commission

Will the new commission and EoM Regulations trigger a
‘commission war’?

Present imperfect, future tensed

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

Union Budget deals a double blow to Life Insurance

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

Source: 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.

July 02, 2026 | 2


http://www.emkayglobal.com/
https://tinyurl.com/EmkayInsNoteD
https://delivery.emkayglobal.com/IWQUOCY?id=194695=dkpVBVtXAA8MTAdbA11TAQBVAgZTClRRBAACCFFVUlUBBQEAWlICB1gIA1cHWwICVANPBUNaCgQSUU9KCwhUWHVTCF8DGlFaVlJSDx1bDA5KAARSAApVV1QPUAlQUAEBAwcZXBYXRkUDHxwHVlQKFVNDSkpQXg8EGF4NVgAHXx5WWQgbKzRnY3ZzalxaXB8VBQ==&fl=XUIRRBFZGRlLVUAGUkoACxhUXg9USgMJDlsAVUwFXF0aZABHBwJEVVF0XBRdVAwCUh9SF0VL&ext=UGlkPVJ3VEFUJTJiTmFBRDQlM2QmQ2lkPVA3TFZ6bk5VdTVFJTNkJmZuYW1lPUpEdnpJS0Z3d3pnNGpqZnJ4WklaVUlCUyUyZjFNVzFXNWZrOG82M2F5VWozUTY0SWxNOVVRaHk1c29Yck8xbjklMmZGJnR5cD1BUFNTZVZobVElMmI4JTNkJnZUeXBlPUR3bGQ=
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=TVCb8zVjwAk%3d&Cid=fv%2bVdWOcBAo%3d&fname=cEDFAIo8Orqale7w60zd380jesL12nvhpkpoZdZS%2brI%2bgoWpgeqQZL6VJZHmHi46&typ=APSSeVhmQ%2b8%3d&vType=Dwld
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=pmL59NUVTZY%3d&Cid=fv%2bVdWOcBAo%3d&fname=ySSyvdwSb8zlYG8JGS%2boOgTSWcoPu9cdrm3p3PxHqA%2b5wVuoWTGZjIkW8JV%2bJfbl&typ=APSSeVhmQ%2b8%3d&vType=Dwld
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=H9O9%2fygDLDs%3d&Cid=fv%2bVdWOcBAo%3d&fname=K2QvlaeNsWscxkGXTCn0Q1kZ5Mo2%2fEd08X8Tq%2bH4218pCnv8Pl%2fz7lBqV8%2bgdGeK&typ=APSSeVhmQ%2b8%3d&vType=Dwld
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=lDG7dRn7BZM%3d&Cid=fv%2bVdWOcBAo%3d&fname=cEDFAIo8OroRl55KT0BYS7AapPxMXcROUgILGp%2fNafWhnsBEbfyStk28wH%2bKf4HH&typ=APSSeVhmQ%2b8%3d&vType=Dwld
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=uRwYQxipfPk%3d&Cid=fv%2bVdWOcBAo%3d&fName=3GWmuH%2bydjrPry8L2y9VukccgMICXWpyeY3P1hDMm4QlSNnGO%2ban0xGC945Lkhze&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=uRwYQxipfPk%3d&Cid=fv%2bVdWOcBAo%3d&fName=3GWmuH%2bydjrPry8L2y9VukccgMICXWpyeY3P1hDMm4QlSNnGO%2ban0xGC945Lkhze&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=cjt78yUtF4o%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLlZTDjD3bsptQgm1D8b9p4xY5I3%2b7rfWR&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=3HfyaWDfn00%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLy8%2fxF87MZYfMzMhEK7SFPNi0sPjxXWf6&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=3HfyaWDfn00%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLy8%2fxF87MZYfMzMhEK7SFPNi0sPjxXWf6&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=6GppnUN4j%2b4%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhL6M07VHEwEzJBLDbxu4iIYzmIlkUTE4Wk&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=4e5KKTPXz5k%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhL7QrlorMLDlmP4J2S5VRBMpUVRPS5upTd&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=mUnVjPzp3JI%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhL%2fHNsKgH8oNHlEfB%2f0TKqo%2btE7b1ZZHlX&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=mUnVjPzp3JI%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhL%2fHNsKgH8oNHlEfB%2f0TKqo%2btE7b1ZZHlX&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=39I2BtbhJ4Y%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLXd33tA%2fvhzcRpcxOk%2fBLMs0glr1YvIoq&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=39I2BtbhJ4Y%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLXd33tA%2fvhzcRpcxOk%2fBLMs0glr1YvIoq&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=S4TwloJKz54%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLrLMSZVF30K%2bwVAFynI1EdWp1%2b3f%2f4QDc&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=3UNhUeUkVYg%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLJ6WDRpsZNqH6oO%2fhO1axnVonDPYLBBO8&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=3UNhUeUkVYg%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLJ6WDRpsZNqH6oO%2fhO1axnVonDPYLBBO8&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=UF%2f8J%2bXbBME%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLONgBs56PeMH%2fU5t2eiIA81j5yRsSQpu1&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=f37MSdp8lAk%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLG5baflhDqnqr2ObBzEwilS1h7BQS0FYh&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=f37MSdp8lAk%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLG5baflhDqnqr2ObBzEwilS1h7BQS0FYh&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=lRgfmG0fHsY%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLp3dwunXw5hgBjsVAR5Qt4qZHM7AGYvi1&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=NTiEKPQHilE%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLVL9qv0PNWPiPeMpPknLV82lPpPBCbgZ9&typ=APSSeVhmQ%2b8%3d
https://research.emkayglobal.com/ResearchDownload.aspx?Pid=NTiEKPQHilE%3d&Cid=fv%2bVdWOcBAo%3d&fName=JDvzIKFwwzg4jjfrxZIZUKTABRC1LFhLVL9qv0PNWPiPeMpPknLV82lPpPBCbgZ9&typ=APSSeVhmQ%2b8%3d

India Equity Research | Sector Report

Exhibit 2: Sticky acquisition costs - First-Year Commission ratios remain at elevated levels

First-Year Reg Premium

FY24

FY25

Life and Group

Par

Non-Par

ULIP

Par

Non-Par

ULIP

Bajaj Life

Birla Life

Canara HSBC Life
HDFC Life

IPRU Life

Max Life

SBI Life

Tata Life

35.3%

39.0%
24.9%

10.7%

37.2%

48.5%
30.3%

18.0%

Source: Company, Emkay Research; Note: LIC has not disclosed product-level commission breakup

Exhibit 3: Single Premium Commission ratios - Credit Life drives divergent trends across top private life insurance players

Single Premium

FY24

FY25

Life and Group

Bajaj Life

Birla Life

Canara HSBC Life
HDFC Life

IPRU Life

Max Life

SBI Life

Tata Life

Par

Non-Par

ULIP

Par

Non-Par

ULIP

Source: Company, Emkay Research Note: LIC has not disclosed product-level commission breakup

Exhibit 4: Renewal Commission ratios have broadly maintained levels

Renewal Premium

FY24

FY25

Life and Group

Bajaj Life

Birla Life

Canara HSBC Life
HDFC Life

IPRU Life

Max Life

SBI Life

Tata Life

Non-Par

Source: Company, Emkay Research Note: LIC has not disclosed product-level commission breakup

Exhibit 5: Total Gross Commission ratios for leading life insurers have been range-bound, albeit at higher levels

Total Gross Commission FY24 FY25

Life and Group Non-Par Non-Par ULIP
Bajaj Life 9.6% 13.0% 6.1%
Birla Life 8.5% 10.6% 3.6%
Canara HSBC Life 7.1% 7.1%

HDFC Life

IPRU Life

Max Life

SBI Life

Tata Life

LIC

Source: Company, Emkay Research
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Exhibit 6: Motor OD Commissions have increased YoY in FY25; a number of companies continue to have high commission ratios

Motor OD GDPI Gross commissions Commission ratio

(Rs mn) FY24 FY25 FY24 FY25 FY24 FY25

Mew India 35,253 38,419 - 10,064 . 11,129 28.5% 29.0%
United India 20,601 21,407 [| 2,900 [| 3,981 _
Oriental Insurance 12,586 13,282 I:| 3,149 I] 3,079 25.0% 23.2%

Mational Insurance 16,036 15,925 I:| 4,024 I:| 3,600 25.1% 22.6%

ICICI Lombard 47,397 54,577 19,191 24,074
Bajaj 26,991 so,718 [ | 9,137 BB | 10,027 33.9% 32.6%

Go Digit 19,575 22329 [ ] 6575 ] 8643 33.6% 38.7%
HDFC Erga 26,299 19,154 [ ] 7,815 ] 5,158 29.7% 26.9%
Tata AIG 33,522 a0,728 [ ] 6648 ] 5,909 19.3%_
IFFCO Takio 21,646 20,638 [ | 6,174 | 6,227 28.5% 30.2%
Reliance General 17,953 20,392 [ | 5,548 | 6,475 30.9% 31.8%
Chola M5 20,175 23,161 | 5,927 | 5,503 29.4% 28.1%
SBI General 16,666 20,226 [ | se7a | 7,803 35.3% 38.6%
Roval Sundaram 9,715 g,228 || 2,589 | 2,602 26.6% 31.6%
Future Generali 8,007 8,051 |[] 2,088 [ 2,405 26.1% 29.9%

Source: Company, Emkay Research

Exhibit 7: While PSU players have reasonable commission ratios in the Motor TP segment, private players see elevated commission ratios;
this is largely a reflection of considerably high payouts in the new PV/2W segments

Motor TP GDPI Gross commissions Commission ratio
(Rs mn) FY24 FY25 FY24 FY25 FY24 FY25
Mew India 59,533 66,523 I] 2,540 I:| 5,066

United India 49,857 so,835 ] s.014 [ 11246

COriental Inzurance 29,589 31,569 I] 1,611 [| 1,892

Mational Insurance 34,329 37,205 I] 1,689 .:| 4,396

ICICI Lombard 43,939 52,822 6,877 .:I 7427 14.1% 14.1%

"

Bajaj 31,487 36,315 5,744 | 3,406 18.2% 23.1%
Go Digit 35,138 36,315 (IR 5: | 12.bo1
HDFC Ergo 26,454 11,483 | 4302 | 723
Tata AIG 40,853 50,125 ([ 0,032

[FFCO Tokio 22,066 21,058 I:| 1,425 I] 983

Reliance General 25,657 26,185 E,SEM -:l 9,254

Chaola MS 29,460 31,113 .:I 5,317 .:I 7,259 18.0% 23.3%
SBI General 18,935 26,466 .:l 4,104 .:l 7,213 21.7% 27.3%
Shriram General 21,570 26,843 .:l 4,769 .:l 6,331 22.1% 23.6%
Roval Sundaram 16,002 16,753 I:| 3,873 I] 4,219 24.2% 25.2%
Future Generali 9,400 10,2786 I:| 2,856 I:| 3,300 _

Source: Company, Emkay Research
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Exhibit 8: Commission ratios in Health largely driven by Retail Health

Health - Total GDPI Gross commissions Commission ratio
(Rs mn) FY24 FY25 FY24 FY25 FY24 FY25
Mew India 183,210 191,949 I 8,719 l:l 9,452 4.8% 4.9%

2,355 [l 2,642
3,330 4.0%
4,215 5.7% 5.4%

United India 78,969 70,360
Oriental Insurance 73,961 82,427
Mational Insurance 69,940 77,716

1
1 1
I K
ICICI Lombard 64,012 71,883 | 9337 ] 11422 14.6% 15.9%
]

Bajaj 67,130 78,288 5,078 I:| 6,552 7.6% 8.4%
Go Digit 12,379 12,091 |] 1,103 |] 1,457 8.6% 12.0%
HDFC Ergo 59,749 57,531 I:| 9,018 I:| 12,379 15.1%_
Tata AIG 29,181 33,659 I:| 5,280 I:‘ 6,052 18.1% 18.0%
IFFCO Tokio 15,089 7,505 |] 706 I 588 4.7% 7.4%
Reliance General 18,388 19,091 [| 2,304 [| 2,103 12.5% 11.0%
Chola M5 7,523 8,002 [| 2,063 [| 2,131 _
SBI General 28,804 34,337 I:| 2,435 [| 2,609 8.5% 7.7%
Royal Sundaram 5,556 7,061 I 524 I 545 9.4% 7.7%
Star Health 150,393 165,262 - 22,401 |- 26,342 | 14.9% 15.9%

Care Health 66,576 s1,354 [ 2,572 [ 16,328 18.9% 20.1%
Niva Bupa 55,149 66,345 [ ]11,752 [ }s5.212 21.3%

aditya Birla 34,808 as,a6s ] 6700 | 9,426 19.2% 21.2%

Source: Company, Emkay Research

Exhibit 9: 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 10: General Insurance - Gross Commission Pool

(Rs bn) FY23 FY24 FY25
f_lo‘:;’;“;mi“i" PSU PVT  SAHI Total | PSU PVT  SAHI Total | PSU PVT  SAHI Total
Fire 10.5 13.2 23.7 | 122 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 48.9 725 | 31.0 165.8 196.8 | 44.4 191.8 236.2
Health 19.6 273 349 81.8 | 19.3 55.7  59.4 1344 | 213 67.8  73.7 162.7
Others 9.1 9.2 18.3 9.7 17.3 270 | 126 19.0 32.3
UGLEI (LD 64.7 101.9  34.9 201.4 | 74.3 262.4 59.4 396.0 | 93.4 305.0 73.7 472.7
Commission

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 11: Life insurers - 1Y forward P/EV
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Source: Bloomberg, Emkay Research
Exhibit 12: HDFC Life - 1Y forward P/EV Exhibit 13: IPRU Life - 1Y forward P/EV
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Exhibit 15: SBI Life - 1Y forward P/EV

Exhibit 14: Max Life - 1Y forward P/EV
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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 16: LIC - 1Y forward P/EV
LIC - P/EV 1Y Fwd
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Source: Bloomberg, 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.
July 02, 2026 | 7


http://www.emkayglobal.com/

Insurance India Equity Research | Sector Report

Exhibit 17: 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 570 493 1610 1791 869
Market Capitalization| Rs bn 1229 713 556 1796 5499
Market Capitalization[USD mn| 12,906 7,491 5,834 18,853 57,733
Target price Rs 750 700 1900 2250 1100
Upside/Downside % 31.6 42.0 18.0 25.6 26.5

HDFC Life ICICI Prudential Life Max Financial Services SBI Life LIC
Profitability FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E| FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E
VNB Margin % 25.6 24.2 252 255 257|228 247 250 255 257|240 252 254 256 257 (278 275 278 279 28.0| 17.6 21.2 22.0 22.3 22.5
Operating RoEV % 16.7 14.4 156 153 15.1|13.1 119 13.2 13.1 13.0( 19.1 17.5 188 176 17.2 |20.2 189 179 17.2 16.6| 11.4 119 12.0 11.9 11.7
Valuation at CMP FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E| FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E
P/EV X 221 198 1.71 149 130|149 135 1.19 1.06 0.94|2.76 241 195 1.66 1.42 (255 222 189 1.61 1.39( 0.71 0.70 0.63 0.57 0.51
P/EVOP X 155 154 12.8 11.2 9.8 | 129 12.7 103 9.2 8.3 | 18.4 15.6 13.0 10.9 9.5 15.2 13,5 12.4 11.0 9.7 6.7 5.9 5.8 5.3 4.9
Implied P/VNB X 19.0 16.7 12.8 9.3 6.4 | 12.1 89 6.3 3.4 1.0 | 23.4 16.5 13.2 9.5 6.7 20.4 164 13.0 9.8 7.1 |-17.7 -16.0 -14.5 -17.4 -20.6
Implied P/VIF X 27 24 2.0 1.7 1.4 1.5 1.3 1.2 il 0.9 3.3 28 2.2 1.8 1.5 3.1 2.6 2.2 1.8 1.5
P/B X 76 6.9 6.1 5.5 5.1 6.0 5.2 4.7 4.2 3.8 | 10.5 10.5 8.0 7.6 7.2 10.6 9.4 8.3 7.2 6.2 4.4 3.1 2.4 1.9 1.6
P/E X 68.1 64.4 55.6 47.6 42.8 |60.0 44.8 42.3 36.8 31.7 |169.8 661.7 194.8 154.8 133.7 | 74.3 72.7 56.0 49.9 43.8| 11.4 9.6 8.2 7.3 6.5
P/AUM X 0.36 0.33 0.28 0.25 0.21(0.23 0.23 0.21 0.20 0.18|0.39 0.35 0.31 0.27 0.24 | 0.40 0.37 0.31 0.27 0.23| 0.10 0.10 0.09 0.08 0.08
Per-share data FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E |FY25E FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E
EV Rs 257 288 333 382 437 | 332 366 413 466 524 | 584 669 827 971 1,136 701 806 948 1109 1291 1228 1248 1377 1524 1689
EVOP Rs 87 37 45 51 58 38 39 48 53 60 88 104 124 147 169 118 133 144 163 184 131 146 150 164 179
VNB Rs 18 19 22 25 29 16 18 20 23 26 49 62 71 83 96 59 66 76 86 97 16 22 26 29 32
VIF Rs 182 205 239 279 324 | 332 366 413 466 524 | 446 535 636 772 929 523 605 716 844 988 | 1038 980 1024 1084 1145
Book Value Rs 75 82 94 103 113 83 94 105 117 131 | 153 153 202 213 225 169 190 217 250 288 200 277 363 449 553
Earnings Rs 8.4 89 10.3 12.0 13.3| 82 11.0 11.7 13.4 155 ]| 9.5 2.4 8.3 10.4 12.0 | 24.1 24.6 32.0 359 409 76.1 90.8 105.7 118.8 133.5
AUM Rs (1,562 1,739 2,003 2,312 2,666|2,133 2,159 2,302 2,473 2,680|4,109 4,637 5,229 5,978 6,851 (4,489 4,892 5,691 6,604 7,635 8,661 9,075 9,826 10,585 11,440
Key parameter FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E [FY25E FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E
APE Rs bn [154.8 166.4 189.7 217.3 249.0|104.1 106.4 117.9 132.5 148.8| 87.8 105.0 123.3 141.8 163.2 (214.2 242.7 274.3 308.2 346.1| 568.3 669.6 750.7 827.1 893.3
VNB Rsbn [ 39.6 40.3 47.9 554 63.9|23.7 26.3 29.5 33.7 383(21.1 26.5 31.3 36.2 419 |595 66.7 76.2 86.1 97.0(100.1 141.8 165.3 184.2 200.7
EVOP Rsbn [ 79.2 79.7 97.0 110.9 125.7| 55.3 57.0 70.0 78.5 87.6 | 37.3 44.1 54.2 64.6 74.2 |[117.8 132.9 144.4 163.6 184.5| 826.2 926.4 946.8 1,035 1,130
EV Rs bn (554.3 621.4 724.3 830.3 950.2|479.5 529.9 598.2 674.8 760.1(251.9 289 367 430 504 |702.5 808 950 1,112 1,294|7,769 7,892 8,712 9,642 10,684
Net Worth Rs bn (161.3 177.0 203.7 223.2 244.9|119.3 136.3 151.6 169.2 189.7| 52.7 52.8 71.7 75.4 79.7 |[169.9 190.9 217.7 250.9 289.2| 1,262 1,754 2,295 2,841 3,498
Net Profit Rsbn [ 18.0 19.1 22.3 26.0 29.0 | 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 36.0 41.0(481.5 574.2 668.5 751.1 844.2
AUM Rs bn (3,363 3,752 4,351 5,023 5,791|3,083 3,129 3,336 3,585 3,884(1,751 1,975 2,291 2,619 3,001 (4,499 4,908 5,709 6,624 7,659 (54,784 57,400 62,148 66,947 72,360
Growth YoY FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E|FY25 FY26 FY27EFY28EFY29E| FY25 FY26 FY27E FY28E FY29E
APE % 16.5 7.5 14.0 14.6 14.6 | 150 2.2 10.8 12.3 12.3|18.1 19.7 17.4 15.0 15.0 8.6 13.3 13.0 124 123 | -0.2 17.8 12.1 10.2 8.0
VNB % 13.2 1.7 188 157 154 | 64 109 12.1 145 135| 6.8 25.6 18.1 159 15.5 7.2 121 142 13.0 12.6 4.5 41.6 16.6 11.4 9.0
EVOP % 145 0.6 21.7 144 133|103 3.0 22.8 12.0 11.6 | 13.6 18.2 22.8 19.2 149 |17.1 129 8.6 13.3 12.8| 23.4 12.1 2.2 9.3 9.1
EV % 16.8 12.1 16.6 14.6 14.,5|13.3 105 129 12.8 12.6|29.2 14.6 27.1 17.3 17.0 | 20.6 15.0 17.6 17.0 16.4 6.8 1.6 10.4 10.7 10.8
Net Worth % 10.1 9.7 151 9.6 9.7 84 142 11.2 11.6 12.1 (364 0.1 358 5.1 5.7/ 13.9 124 14.0 153 153 | 54.0 39.0 30.9 23.8 2351l
Net Profit % 149 6.0 16.7 16.8 11.3 394 356 59 149 159 | 2.8 -73.8 251.5 25.6 156 | 27.4 2.4 29.7 122 14.0| 18.4 19.2 16.4 12.4 12.4
AUM % 15.1 11.6 16.0 154 153 | 5.2 1.5 6.6 7.5 8.3 | 16.1 12.8 16.0 14.3 14.6 (148 9.1 16.3 16.0 15.6 6.8 4.8 8.3 7.7 8.1

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 18: 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 1,758 587 316
Market Capitalisation Rs bn 875 345 313
Market Capitalisation| USD mn 9,189 3,625 3,286
Target price Rs 2,100 650 290
Upside/Downside % 19.5% 10.8% -8.2%

ICICI Lombard Star Health Go Digit
Key Parameters FY25 FY26 FY27E FY28E FY29E FY25 FY26E FY27E FY28E FY29E| FY25 FY26E FY27E FY28E FY29E
GDPI (Rs bn) 268.3 287.1 324.0 366.9 415.8 167.2 186.1 218.0 252.0 291.1 84.7 98.5 113.8 130.6 149.9
GWP (Rs bn) 282.6 306.2 345.5 391.3 443.4 167.8 186.2 218.6 252.6 291.7( 102.8 112.9 128.8 147.7 169.4
Underwriting Result (Rs bn) -8.7 -11.1 -11.3 -10.0 -7.0 -3.8 -4.1 -0.7 0.6 1.8 -8.2 -8.7 -8.7 -7.7 -7.7
PAT (Rs bn) 25.1 27.7 30.5 5.5 41.8 6.5 5.6 10.7 12.8 15.3 4.2 5.4 6.5 8.7 10.7
Networth (Rs bn) 143.0 168.5 191.0 216.5 243.4 52.6 58.2 66.0 74.7 84.7 43.6 46.4 51.9 59.3 68.4
Wetmredn MEEE || g o) 149.8 1607 189.4 221.5 249.4| 535 579 660 747 847 455 485 543  61.9 712
Fair Value Changes
Combined Ratio (%) 102.8 103.4 102.7 101.5 100.1 101.1 100.5 98.0 97.3 96.8| 109.3 110.7 107.8 105.6 104.6
RoE (%) 19.1 17.8 17.0 17.4 18.2 9.7 7.6 13.4 14.6 15.7 12.1 12.1 12.9 15.0 16.0
Per Share Data FY25 FY26 FY27E FY28E FY29E FY25 FY26E FY27E FY28E FY29E| FY25 FY26E FY27E FY28E FY29E
GWP (Rs) 541.3 576.0 649.9 736.0 834.1 285.5 316.5 371.6 429.4 495.8| 112.3 122.2 139.4 159.7 183.2
EPS (Rs) 50.7 55.7 61.2 71.2 83.9 11.0 9.5 18.2 21.8 26.0 4.6 5.9 7.1 9.4 11.5
BVPS - ex FV gain (Rs) 288.5 337.9 383.1 434.3 488.2 121.0 128.3 142.2 157.0 173.9 47.3 50.2 56.2 64.2 74.0
FV Gain (Rs) 13.7 -15.5 -3.1 10.0 12.0 1.51 -0.65 - - - 2.08 2.26 2.49 2.74 3.01
Valuation at CMP FY25 FY26 FY27E FY28E FY29E FY25 FY26E FY27E FY28E FY29E| FY25 FY26E FY27E FY28E FY29E
P/GWP X 3.2 3.1 2.7 2.4 2.1 2.1 1.9 1.6 1.4 1.2 2.8 2.6 2.3 2.0 1.7
P/E X 34.6 3.5 28.7 24.7 20.9 53.3 62.0 32.3 26.9 22.6 68.1 53.7 44.8 33.6 27.4
P/BV X 6.0 5.2 4.6 4.0 3.6 4.8 4.6 4.1 3.7 3.4 6.7 6.3 5.6 4.9 4.3
Growth YoY FY25 FY26 FY27E FY28E FY29E FY25 FY26E FY27E FY28E FY29E| FY25 FY26E FY27E FY28E FY29E
GDPI YoY (%) 8.3 7.0 12.8 13.3 13.3 9.6 11.3 17.2 15.6 15.5 6.7 16.2 15.6 14.8 14.8
GWP YoY (%) 10.4 8.4 12.8 13.3 13.3 10.0 11.0 17.4 15.6 15.5 14.0 9.8 14.1 14.6 14.7
PAT YoY (%) 30.7 10.5 10.0 16.4 17.9 -23.6 -13.8 92.0 20.0 19.0| 133.9 28.1 19.7 33.5 22.4

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

Date Price (Rs) TP (Rs) Rating Analyst BUY H‘?'d m— Sell . Reduce
s Add Price e Target Price

09-Jun-26 561 750 Buy Avinash Singh 850

10-May-26 622 750 Buy Avinash Singh 788

22-Apr-26 604 750 Buy Avinash Singh 726 H— Ao

21-Apr-26 614 750 Buy  Avinash Singh 664

17-Apr-26 616 750 Buy  Avinash Singh e02 I

06-Apr-26 580 750 Buy Avinash Singh

22-Mar-26 624 850 Buy Avinash Singh %40 3 3 9 9 9 9 9

10-Feb-26 704 850 Buy Avinash Singh 3 § g 3 3 é §

30-Jan-26 731 850 Buy  Avinash Singh ° S 8 e 8 & &

16-Jan-26 733 850 Buy Avinash Singh Source: Company, Bloomberg, Emkay Research

11-Jan-26 750 850 Buy Avinash Singh

06-Jan-26 778 850 Buy Avinash Singh

01-Jan-26 750 850 Buy Avinash Singh

17-Dec-25 754 850 Buy Avinash Singh

09-Dec-25 763 850 Buy Avinash Singh

21-Nov-25 764 850 Buy Avinash Singh

10-Nov-25 751 850 Buy Avinash Singh

04-Nov-25 742 850 Buy Avinash Singh

16-Oct-25 743 850 Buy Avinash Singh

09-Oct-25 754 850 Buy Avinash Singh

Source: Company, Emkay Research

ICICI PRU LIFE RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

ol T g s e

09-Jun-26 475 700 Add  Avinash Singh 825

19-May-26 522 700 Add  Avinash Singh 752 1 '_'l

10-May-26 567 700 Add Avinash Singh 679 | 5 | f

21-Apr-26 550 700 Add Avinash Singh 606 H ‘M"'l -

15-Apr-26 561 700 Add  Avinash Singh 533 W v}%

06-Apr-26 513 700 Add Avinash Singh

22-Mar-26 552 775 Add  Avinash Singh 40 3 N 8 & 8 8 S

10-Feb-26 643 775 Add  Avinash Singh 3 s g 3 8 K 5

30-Jan-26 637 775 Add  Avinash Singh ° s S ° 8 & &

14-Jan-26 669 775 Add  Avinash Singh Source: Company, Bloomberg, Emkay Research

11-Jan-26 685 725 Add  Avinash Singh

06-Jan-26 688 725 Add  Avinash Singh

01-Jan-26 674 675 Add  Avinash Singh

17-Dec-25 631 675 Add Avinash Singh

09-Dec-25 624 675 Add Avinash Singh

04-Dec-25 615 675 Add Avinash Singh

10-Nov-25 615 675 Add Avinash Singh

15-Oct-25 588 675 Add Avinash Singh

09-Oct-25 593 675 Add Avinash Singh

06-Oct-25 600 675 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 Pri:::cleo(sli!';g TP (Rs) Rating Analyst BUY H‘f'd — Sell . Reduce
s Add Price Target Price
09-Jun-26 404 1,100 Buy Avinash Singh 1250 prmy 1
22-May-26 406 1,100 Buy Avinash Singh 1072
21-Apr-26 412 1,000 Buy Avinash Singh 894
06-Apr-26 372 1,000 Buy Avinash Singh 716
22-Mar-26 388 1,100 Buy Avinash Singh 538 L
10-Feb-26 446 1,100 Buy Avinash Singh
06-Feb-26 451 1,100 Buy Avinash Singh %0 3 3 9 9 9 Q Q9
30-Jan-26 412 1,100 Add Avinash Singh 5 é g E S:J :é _§
11-Jan-26 415 1,100 Add  Avinash Singh © 5 S °© 8 & &
06-Jan-26 425 1,100 Add Avinash Singh Source: Company, Bloomberg, Emkay Research
01-Jan-26 426 1,100 Add Avinash Singh
17-Dec-25 422 1,100 Add Avinash Singh
09-Dec-25 430 1,100 Add Avinash Singh
04-Dec-25 438 1,100 Add Avinash Singh
10-Nov-25 450 1,100 Add Avinash Singh
07-Nov-25 462 1,100 Add Avinash Singh
09-Oct-25 448 1,100 Add Avinash Singh
06-Oct-25 454 1,100 Add Avinash Singh
23-Sep-25 449 1,100 Add Avinash Singh
09-Sep-25 437 1,100 Add Avinash Singh
Source: Company, Emkay Research
MAX FINANCIAL RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
pate Prisleoa!{nsg) TP (Rs) Rating Analyst — i:de :::je :j::;et Price e
09-Jun-26 1,594 1,900 Add  Avinash Singh 2000 I
13-May-26 1,598 1,900 Add Avinash Singh 1796 il
10-May-26 1,700 1,900 Add Avinash Singh 1592 B B T ST
21-Apr-26 1,649 1,900 Add Avinash Singh 1388 | |
06-Apr-26 1,499 1,900 Add  Avinash Singh 1184 | I Wil
22-Mar-26 1,639 2,000 Add Avinash Singh
12-Feb-26 1,814 2,000 Add Avinash Singh %80 gl §' ﬁ g g g 8
10-Feb-26 1,747 1,900 Add  Avinash Singh 3 s s 3 8 s 3
30-Jan-26 1,614 1,900 Add  Avinash Singh © s S ° s & &
11-Jan-26 1,680 1,900 Add Avinash Singh Source: Company, Bloomberg, Emkay Research
06-Jan-26 1,731 1,900 Add Avinash Singh
01-Jan-26 1,674 1,900 Add Avinash Singh
17-Dec-25 1,664 1,900 Add Avinash Singh
09-Dec-25 1,691 1,900 Add Avinash Singh
04-Dec-25 1,689 1,900 Add Avinash Singh
12-Nov-25 1,719 1,900 Add Avinash Singh
10-Nov-25 1,619 1,800 Add Avinash Singh
09-Oct-25 1,596 1,800 Add Avinash Singh
06-Oct-25 1,605 1,800 Add Avinash Singh
23-Sep-25 1,585 1,800 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

Date Pri::::eo(sli{‘sg) TP (Rs) Rating Analyst BUY Hold .l Reduce
s Add Price Target Price

09-Jun-26 1,769 2,250 Buy Avinash Singh 2450

10-May-26 1,872 2,250 Buy Avinash Singh 2236

10-May-26 1,872 2,250 Buy Avinash Singh 2022 ﬂu

23-Apr-26 1,828 2,250 Buy Avinash Singh 1808 l_N“ A

21-Apr-26 1,912 2,250 Buy Avinash Singh 1504 N IV’

06-Apr-26 1,837 2,250 Buy Avinash Singh 4 W

22-Mar-26 1,897 2,450 Buy Avinash Singh 13% 3 3 9 9 9 9 S

10-Feb-26 2,018 2,450 Buy Avinash Singh 3 é’ g % g :‘i’ -g,

30-Jan-26 1,999 2,450 Buy Avinash Singh © s 8 ° 3 & &

29-Jan-26 1,996 2,450 Buy Avinash Singh Source: Company, Bloomberg, Emkay Research

11-Jan-26 2,070 2,300 Buy Avinash Singh

06-Jan-26 2,096 2,300 Buy Avinash Singh

01-Jan-26 2,040 2,100 Buy Avinash Singh

17-Dec-25 2,010 2,100 Buy Avinash Singh

09-Dec-25 2,006 2,100 Buy Avinash Singh

04-Dec-25 2,003 2,100 Buy Avinash Singh

10-Nov-25 1,989 2,100 Buy Avinash Singh

25-Oct-25 1,840 2,100 Buy Avinash Singh

09-Oct-25 1,810 2,100 Buy Avinash Singh

06-Oct-25 1,771 2,100 Buy 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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GO DIGIT RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS

Date Prif::leo(sli{‘sg) TP (Rs) Rating Analyst BUY H‘f'd m Sell ‘ Reduce
s Add Price Target Price
29-Apr-26 315 290 Sell  Avinash Singh 400
28-Apr-26 317 290 Sell  Avinash Singh 362
06-Apr-26 320 290 Sell  Avinash Singh 324
23-Mar-26 324 290 Sell  Avinash Singh 286 ! W/
17-Feb-26 332 290 Sell  Avinash Singh 248 IJ
23-Jan-26 332 290 Sell Avinash Singh ,—'_'
19-Jan-26 326 290  Sell  Avinash Singh 210 3 3 9 9 Q g g
06-Jan-26 343 290 Sell  Avinash Singh E’» 23 ‘g é 5‘:’ § _g,
01-Jan-26 347 290 Sell  Avinash Singh s 5 g & 8 & &
17-Dec-25 348 290  Sell  Avinash Singh Source: Company, Bloomberg, Emkay Research
04-Dec-25 346 290 Sell  Avinash Singh
29-Oct-25 366 290 Sell  Avinash Singh
16-Oct-25 359 290 Sell  Avinash Singh
06-Oct-25 350 290 Sell Avinash Singh
23-Sep-25 356 290 Sell Avinash Singh
21-Aug-25 372 290 Sell Avinash Singh
29-Jul-25 361 290 Sell  Avinash Singh
21-Jul-25 354 270 Sell Avinash Singh
07-Jul-25 336 270 Sell  Avinash Singh
29-Apr-25 291 250 Sell Avinash Singh
Source: Company, Emkay Research
ICICI LOMBARD RECOMMENDATION HISTORY - TREND
RECOMMENDATION HISTORY - DETAILS
Date Prigtleo(s:!';s)’ TP (Rs) Rating Analyst . i:;{ :::che :iaelrlget o Reduce
28-Apr-26 1,772 2,100 Add Avinash Singh 2300 M
16-Apr-26 1,887 2,100 Add Avinash Singh 2166 lv\ it
06-Apr-26 1,713 2,100 Add Avinash Singh 2032
23-Mar-26 1,722 2,250 Add Avinash Singh 1898 |
19-Jan-26 1,885 2,250 Add Avinash Singh 1764
14-]Jan-26 1,858 2,250 Add Avinash Singh V 'U
06-Jan-26 2,010 2,250 Add Avinash Singh 16% N N & & & & &
01-Jan-26 1,957 2,250 Add Avinash Singh 3 s g 3 8 B 5
17-Dec-25 1,947 2,250 Add  Avinash Singh s s S ° 8 & &
04-Dec-25 1,983 2,250 Add Avinash Singh Source: Company, Bloomberg, Emkay Research
16-Oct-25 2,010 2,250 Add Avinash Singh
15-Oct-25 2,020 2,250 Add Avinash Singh
06-Oct-25 1,926 2,100 Add Avinash Singh
23-Sep-25 1,895 2,100 Add Avinash Singh
21-Aug-25 1,967 2,100 Add Avinash Singh
21-Jul-25 1,952 2,100 Add Avinash Singh
16-Jul-25 1,971 2,100 Add Avinash Singh
07-Jul-25 2,026 2,100 Add Avinash Singh
20-Apr-25 1,793 2,000 Add Avinash Singh
16-Apr-25 1,812 2,000 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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STAR HEALTH RECOMMENDATION HISTORY - TREND

RECOMMENDATION HISTORY - DETAILS

Date Pri::::eo(sli{‘sg) TP (Rs) Rating Analyst BUY H‘?'d — Sell _ Reduce
s Add Price Target Price

29-Apr-26 533 650 Buy  Avinash Singh 650 l

28-Apr-26 517 525 Buy Avinash Singh 588 pl\y/‘.\

06-Apr-26 459 525 Buy  Avinash Singh 526 \

23-Mar-26 444 525 Buy Avinash Singh 464 \.M"\

29-Jan-26 451 525 Buy Avinash Singh 202 ‘\]

19-Jan-26 438 500 Buy Avinash Singh \JV

06-Jan-26 452 500 Buy Avinash Singh 340 N N Q Q Q 9 Q

01-Jan-26 465 500 Buy Avinash Singh 5 é g § 5‘:’ E _g,

17-Dec-25 462 500 Buy  Avinash Singh ° S S ° & ] &

04-Dec-25 465 500 Buy Avinash Singh Source: Company, Bloomberg, Emkay Research

30-Oct-25 481 500 Buy Avinash Singh

16-Oct-25 490 500 Buy Avinash Singh

06-Oct-25 458 500 Buy Avinash Singh

23-Sep-25 451 500 Buy Avinash Singh

21-Aug-25 440 500 Buy Avinash Singh

30-Jul-25 448 500 Buy Avinash Singh

21-Jul-25 442 500 Buy Avinash Singh

07-Jul-25 422 500 Buy Avinash Singh

30-Apr-25 390 475 Buy Avinash Singh

20-Apr-25 390 525 Buy 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.
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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 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 b\A 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 July 02, 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 July 02, 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 July 02, 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: 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.
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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.

SeShad ri Digitally signed by

Seshadri Kumar Sen

Kumar Date: 2026.07.02
Sen 00:21:46 +05'30'

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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