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Year of structural shifts 
After reporting strong growth momentum during Q3FY26 (IRNB: +22% YoY; 

NOP: +47% YoY), thanks to GST tailwinds, MDRT campaign closures, and a 

favourable base, Q4FY26 witnessed slowdown in business activity as industry 

growth moderated to 12% (NOP: +11%). The slowdown was led by geopolitical 

uncertainties, and the impact of RBI guidelines on distribution of third-party 

products by banks. For FY26, the IRNB premium grew 10% (LICI: 5%; Private: 

12%), whereas NOP grew 5% (LICI: +4%; Private: +6%). The industry witnessed 

strong demand in the retail protection segment, as the average SA/policy grew 

9% YoY to INR4.1mn (H1FY26: INR3.7mn). Most insurers have been able to 

offset the drag from GST changes through stronger growth in the protection 

segment and higher rider attachment. Given that inflation is likely to inch up, 

with its impact on disposable incomes, we believe industry growth is likely to 

take a hit, especially as the game migrates to quality of the proprietary offline 

(agency) channel. We expect the LI industry to grow in low double-digits and 

private insurers to grow in early-teens. We maintain our high conviction BUY 

on SBILIFE, upgrade LICI to BUY and maintain our ADD on IPRU, and MFSL. 

▪ GST tailwinds revive individual protection growth during H2FY26: Most of 

the listed life insurers reported healthy growth of >30% in the retail protection 

segment (except for SBILIFE and LICI). Apr-26 also witnessed significant 

traction in the term business segment as evident from the increase in retail 

SA/policy at INR2.1mn (+37% YoY) and SA/premium multiple of 41.1x vs 

32.3x a year ago. The private life insurers reported strong growth in NOP of 

+27% vs industry growth of +12% coupled with increase in average SA/policy 

to INR4.6mn (+27% YoY), with a higher SA/premium multiple of 54.1x (+32% 

YoY), indicating continued traction in the retail protection segment. 

▪ Strategic product segment shifts during FY26: FY26 was the first full year 

post the implementation of surrender value guidelines. During the year, we 

saw insurers with a higher share of NPAR savings tweaking the product mix 

towards other segments alongside focus on increasing rider attachments. The 

GST exemption on life insurance further supported the overall growth in the 

industry, primarily term protection segment, which capped the upside from 

VNB margins owing to higher cost on account of input tax credit. LICI, 

BAJAJLIFE, IPRU and MAXL delivered an improvement in YoY margin 

profiles from an improved product mix and cost optimization. 

▪ IRDAI rolls out IND-AS w.e.f. Apr-26; insurers not ready: IRDAI notified 

IND-AS implementation for the insurance sector with parallel reporting for a 

period of two years with current reporting standards. As the IRDAI has kept 

a one-year window for publicly reporting IND-AS financials, we believe that 

most life insurers are likely to use this forbearance. We believe that risk-based 

solvency (RBS) needs to be implemented prior/alongside the implementation 

of the IND-AS financial reporting to ensure smooth transitioning. 

▪ Strong growth in Apr-26; likely to taper off: The LI industry grew strongly 

during Apr-26, with impressive growth numbers across all key parameters. 

During Apr-26, IRNB, NOP, average/SA per policy grew by 21%, 12%, 37% 

respectively for the industry, with private sector life insurers outpacing LICI. 

IPRULIFE reported the strongest set of numbers across IRNB (+25% YoY), 

NOP (+40% YoY) and average/SA per policy (+36% YoY). Though Apr-26 

numbers were encouraging on a lower base, we expect growth to taper off, 

given the uncertain geopolitical environment causing inflationary concerns. 
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Valuation Summary 

Life Insurers CMP (INR) Rating TP (INR) 
VNB Margins % P/EV (x) Implied 

P/EV (x) 

Mar-28E FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E 

SBILIFE 1,860 BUY 2,400 27.8 27.5 27.5 28.3 2.7 2.3 1.9 1.6 2.1 

MFSL* 1,626 ADD 1,765 24.0 25.2 25.7 26.1 3.5 3.0 2.5 2.1 2 

IPRU 510 ADD 595 22.8 24.7 25.0 25.2 1.5 1.4 1.2 1.1 1.3 

LICI 800 BUY 1,110 17.6 21.2 22.1 22.5 0.7 0.6 0.5 0.5 0.7 

BALIC NA NA NA 14.5 19.2 20.5 20.9 NA NA NA NA NA 

Source: Companies, HSIE Research 

 

Key assumptions 

Source: Companies, HSIE Research 

*MFSL- Implied multiple on the insurance entity without hold co-discount 

 

 

 

 

 

 

 

 

 

 

 

 

  

Life Insurers 
Ind APE Growth (%) VNB Growth (%) Operating RoEV (%) 

FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E FY25 FY26 FY27E FY28E 

SBILIFE 12.2 12.9 14.0 14.0 7.2 12.1 13.9 16.9 20.2 19.8 17.6 17.3 

MFSL 18.2 19.7 16.0 17.0 7.3 25.6 18.2 18.7 19.1 17.5 18.8 18.6 

IPRU 13.3 -0.1 8.9 12.2 6.4 10.9 7.0 12.6 13.1 11.9 12.3 12.3 

LICI -0.6 13.4 5.5 5.8 4.5 41.6 10.8 8.1 11.4 11.9 10.5 10.3 

BALIC 11.7 6.3 15.0 16.0 8.6 41.1 22.2 17.0 12.7 14.1 15.9 15.3 
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FY26 - a year of structural shifts 

After reporting strong growth numbers during Q3FY26 (IRNB: +22% YoY; NOP: 

+47% YoY), led by GST tailwinds, MDRT campaign closures, and a favourable 

base, Q4FY26 witnessed a slowdown in business activity as industry growth 

moderated to 12% (NOP: +11%). The slowdown was driven by geopolitical 

uncertainties, and the adverse impact of tight RBI guidelines on distribution of 

third-party products by banks. For FY26, the IRNB premium grew 10% (LICI: 

5%; Private: 12%), while NOP grew 5% (LICI: +4%; Private: +6%). The industry 

witnessed strong demand in retail protection segment, as the average SA/policy 

for H2FY26 grew 9% YoY to INR4.1mn (H1FY26: INR3.7mn). Most insurers have 

been able to offset the drag from GST changes through stronger growth in the 

protection segment and higher rider attachment. Given that inflation is likely 

to inch up more than previously anticipated, which could impact disposable 

incomes, we believe industry growth is likely to take a hit. We expect the LI 

industry to grow in low double-digits and private insurers to grow in early-

teens. We maintain our high conviction BUY on SBILIFE, upgrade LICI to BUY 

and maintain our ADD on IPRU, and MFSL. 

 

Exhibit 1: Yearly growth trends in Individual rated new business premium  

 

Source: LI Council, HSIE Research 

Note: Only individual first year business considered for NOP and ATS 

Exhibit 2: Yearly growth trends in NOP and average ticket sizes – NOP growth bounced back in FY26 

 
Source: LI Council, HSIE Research 

Note: Only individual first year business considered for NOP and ATS 
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Exhibit 3: NOP remained flat for 4 quarters during H2FY25 and H1FY26 for the 

private life insurers 

 

Source: LI Council, HSIE Research 

Note: Only individual first year business considered for NOP and ATS 

Exhibit 4: TATAAIA and BALIC outperform peers in terms of medium-term IRNB growth; AMLI outperforming on 

3yr CAGR 

 

Source: LI Council, HSIE Research 

Note: 1. HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

2. 3yr CAGR is FY26/FY23, 5yr CAGR is FY26/FY21, and 10yr CAGR is FY26/FY16 

 
Exhibit 5: LICI dragging industry NOP growth across time periods, AMLI outperforming the listed peers 

 

Source: LI Council, HSIE Research 

Note: 1. HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

2. Only individual first year business NOP is considered 

3. 3yr CAGR is FY26/FY23, 5yr CAGR is FY26/FY21, and 10yr CAGR is FY26/FY16  
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Exhibit 6: Industry growth in recent years, driven by improvement in policy ATS  

 

Source: LI Council, HSIE Research 

Note: 1. HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

2. 3yr CAGR is FY26/FY23, 5yr CAGR is FY26/FY21, and 10yr CAGR is FY26/FY16 

3.Policy ATS calculated on individual first year business 

 
Exhibit 7: Recent trends in the policy ATS indicates constant shift by private players toward higher ticket size 

(INR’000)  

 

Source: LI Council, HSIE Research 

Note: Policy ATS calculated on individual first year business 

Exhibit 8: SBILIFE shows material improvement in ATS amongst the large life insurers (INR’000) 

 

Source: LI Council, HSIE Research 

Note: 1. HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

2. Policy ATS calculated on individual first year business 
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Exhibit 9: IPRU is the only large private player to lose a significant market share on IRNB basis 

 

Source: LI Council, HSIE Research 

Note: HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

Exhibit 10: LICI still commands significant share in the number of new FYP policies issued 

 
Source: LI Council, HSIE Research 

Note: HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

 
Exhibit 11: Average SA per policy showing health improving trends except for LICI (INR mn) 

 

Source: LI Council, HSIE Research 

Note: Average SA/Policy calculated on individual first year business 
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Exhibit 12: Average SA per policy for TATAAIA remains the highest owing to higher protection share and higher SA 

offerings in ULIP (INR mn) 

 

Source: LI Council, HSIE Research 

Note: 1. HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

2. Average SA/Policy calculated on individual first year business 

Exhibit 13: Private life insurers offering higher SA bundled with the increase in the rider attachments 

 

Source: LI Council, HSIE Research 

Note: SA/Premium (x) calculated on individual first year business 

Exhibit 14: Increasing trends among the major players on average SA; IPRU leads amongst the listed players 

 

Source: LI Council, HSIE Research 

Note: 1. HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

2. SA/Premium X calculated on individual first year business 
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Exhibit 15: Strong growth in the retail term business as reported by the listed peers 

APE (INR bn) FY23 FY24 FY25 FY26 
Growth 

FY26 3yr-CAGR 

HDFCLIFE 4.6 5.8 7.4 10.5 43% 32% 

SBILIFE 9.8 9.4 8.3 10.3 24% 2% 

IPRULIFE 3.2 4.8 6.0 7.9 32% 35% 

AMLI* 3.8 5.9 9.0 13.7 53% 54% 

BAJAJLIFE 1.7 2.5 4.2 6.3 49% 56% 

ABSLI 0.6 1.2 1.6 2.2 38% 53% 

LICI 2.8 2.4 2.3 3.1 34% 3% 
 

Source: LI Council, HSIE Research 

Note: 1. HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

2. SA/Premium X calculated on individual first year business 

* Retail term including riders except for PAR business riders  
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Apr-26 encouraging numbers; growth likely to taper off 

The life insurance (LI) industry grew strongly during Apr-26, with growth in 

IRNB (+21% YoY), NOP (+12% YoY), and average SA per policy (+37% YoY) 

respectively for the industry, with the private sector life insurers outpacing 

LICI. Among listed private players, IPRULIFE reported the strongest set of 

numbers across IRNB (+25% YoY), NOP (+40% YoY) and average/SA per policy 

(+36% YoY). Though Apr-26 numbers were encouraging on a lower base, we 

expect growth to taper off, given geopolitical uncertainties causing inflationary 

concerns. During Apr-26, SA/premium multiple (x) for the industry increased 

to 41.1x (vs 32.3x YoY), indicating insurers’ focus on increasing the sum assured 

and, hence, the ticket sizes. Our analysis of the industry data suggests that 

strong growth in Apr-26 is led by growth in the retail protection segment for 

most of the private players. 

Exhibit 16: RNB summary for the major LI players 

Insurer 

IRNB (INR mn) NOP 

Growth 

YoY 

Avg/SA per policy 

(INR mn) 
GRNB (INR mn) 

Apr-26 
Growth 

YoY 
Apr-26 

Growth 

YoY 
Apr-26 

Growth 

YoY 

HDFCLIFE 7,856 24% 26% 5.2 16% 1,669 20% 

IPRULIFE 4,207 25% 40% 9.1 36% 3,621 57% 

SBILIFE 9,929 18% 11% 2.4 47% 10,991 875% 

AMLI 4,251 21% 20% 7.5 12% 147 -54% 

BAJAJLIFE 3,554 9% 33% 5.0 0% 185 48% 

ABSLI 1,899 29% 22% 3.5 27% 423 98% 

CHLIC 1,113 10% 20% 1.4 21% 56 34% 

TATAAIA 4,882 27% 47% 7.4 31% 385 -16% 

LICI 21,973 19% 4% 0.4 7% 16,899 51% 

Industry 66,516 21% 12% 2.1 37% 39,539 84% 

Source: LI Council, IRDAI 

Note: HDFC Life and HDFC Securities are subsidiaries of HDFC Bank. 

We believe IPRULIFE outperformance in April on IRNB growth may not sustain, 

given it was supported by a very weak base. Wherein AMLI despite a strong base 

has continued its growth momentum, led by its proprietary channels. BAJAJLIFE 

reported a weaker set of numbers despite a supportive base; we believe rebound 

of the agency channel will be key for reviving IRNB growth at BAJAJLIFE. We 

believe AMLI will continue to lead the growth on IRNB amongst listed life 

insurers, supported by the strengthening of its proprietary channels. 

Exhibit 17: Historical IRNB growth trends for April and respective FY across 

major insurers 

IRNB  
FTM Apr FY 

FY24 FY25 FY26 FY24 FY25 FY26 

HDFCLIFE 15% 30% 3% 4% 17% 8% 

IPRULIFE -31% 72% -16% 7% 15% -1% 

SBILIFE -5% 20% 2% 13% 12% 13% 

AMLI -4% 32% 24% 16% 20% 19% 

BAJAJLIFE 8% 22% -2% 21% 12% 6% 

ABSLI 27% 16% 2% 2% 34% 15% 

CHLIC -20% 136% 12% 3% 28% 19% 

TATAAIA 14% 30% -2% 5% 15% 18% 

LICI -5% 18% -4% -1% 1% 5% 

Industry -3% 22% 0% 5% 10% 10% 

Source: LI Council, IRDAI, 

Note: HDFC Life and HDFC Securities are subsidiaries of HDFC Bank 
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Exhibit 18: Historical NOP growth trends for April month across major insurers 

NOP 
FTM Apr FY 

FY24 FY25 FY26 FY24 FY25 FY26 

HDFCLIFE 16% 39% -12% 18% 9% 2% 

IPRULIFE -14% 9% -1% 2% 6% 7% 

SBILIFE -3% 0% -14% 3% -3% 1% 

AMLI -3% 24% 8% 20% 11% 18% 

BAJAJLIFE 6% 8% -12% 22% 4% -1% 

ABSLI 52% -12% 3% 18% 24% 4% 

CHLIC -6% 285% -9% -1% 5% 7% 

TATAAIA 11% 3% 11% 18% 25% 27% 

LICI -13% 9% -16% 0% -14% 4% 

Industry -9% 10% -14% 3% -8% 5% 

Source: LI Council, IRDAI, 

Note: HDFC Life and HDFC Securities are subsidiaries of HDFC Bank 
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Investment recommendations | Taking stock 

SBILIFE 

Continues to improve product mix: In FY26, SBILIFE witnessed IRNB growth of 

13%, driven by improving average ticket size of the policy, which grew +12% YoY. 

Sum assured per individual regular pay policy (INR 2.1mn) also witnessed an 

increase of 61% during the FY, indicating continued focus on rider attachments 

and increasing policy level sum assured post the revised surrender value 

guidelines. During FY26, SBILIFE reduced the share of ULIPs to 65.9% (from 

69.4% a year ago) and increased the share of the more profitable PAR segment. 

We believe SBILIFE can sustain the VNB margin profile though APE growth is 

likely to be dragged by the recent geopolitical development and increased RBI 

monitoring on distribution of third-party products. We maintain our APE/VoNB 

estimates on SBILIFE, and our high-conviction BUY with a TP of INR2,400, 

implying a multiple of 2.1x Mar-28E EV. Our high-conviction BUY is anchored on 

three powerful and sustainable moats: (a) exclusive access to SBIN’s massive 

distribution network (branch penetration at ~2%); (b) scope for improvement in 

margin-accretive traditional mix; and (c) cost leadership (excluding renewal 

comm)/individual APE ratio among peers (FY26: 41.9%; FY25: 36.0%). 

Exhibit 19: FY26 witnessed growth in NOP after a year of decline 

 

Source: LI Council, Companies, HSIE Research 

Note-Only first year business considered for NOP and ATS 

Exhibit 20: Historical trends in individual product mix and VNB margins 

 

Source: LI Council, Companies, HSIE Research 
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IPRU 

Strong start, likely to moderate: IPRU reported growth for a marginal decline (-

1%) in its IRNB in FY26 though the number of policies grew by +7%. Sum assured 

per individual regular pay policy (INR6.7 mn) also witnessed an increase of 26% 

during the year, indicating that momentum has built up in the protection 

segment. The average ticket size of IPRU’s individual policies (INR 120k), though 

the highest among the listed peer set, has continued to decline (-8% YoY), 

dragging downward the overall premium growth. We believe lower ATS was a 

result of increasing mix of the retail protection (+2.2% YoY) in individual segment. 

In Apr-26, though the IPRU IRNB growth numbers were ahead of our 

expectations, we believe it is on a lower base and is likely to taper off. Another 

development that will keep the stock under check is due to the exit of Prudential 

LLC, which holds a ~21.9% stake in IRPU, which will be trimmed to less than 10%, 

given the Prudential LLC acquisition of a majority stake in Bharti Axa Life. We 

maintain our APE/VoNB estimates and TP at INR595 (ADD), implying a multiple 

of 1.3x Mar-28E EV (implied discount of ~35% to SBILIFE). 

Exhibit 21: Continuous strategy shifts hampering growth 

 

Source: LI Council, Companies, HSIE Research 

Note- Only individual first year business considered for NOP and ATS 

Exhibit 22: Historical trends in individual product mix and VNB margins 

 

Source: LI Council, Companies, HSIE Research 
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AMLI 

Strong growth coupled with improved product mix: AMLI ended FY26 on a 

strong note, with strong IRNB growth of 19%, led by NOP growth of 18%. With 

GST tailwinds on the demand side, AMLI registered robust growth in retail 

protection segment, which grew by >50% in FY26. We believe protection growth 

is primarily led by its proprietary channels along with a strong pull on the online 

business, wherein it commands 25% wallet share. The average SA/policy (INR 

5.9mn, +20% YoY) has also witnessed an improving trend, led by higher 

protection and rider attachments. 

AMLI has sustained its growth momentum in Apr-26 as well, with strong 

headline numbers and likely continued focus on the retail protection segment. As 

the product mix is mostly balanced with ULIP mix at 37.6% (FY25:44.3%), we 

believe AMLI can maintain the current margin profile and benefit from economies 

of scale. We believe it will continue to grow at 16% CAGR in APE, led by the focus 

on strengthening its proprietary channel with VNB margins in the range of 25-

26% in FY26-28. We maintain ADD, with a TP of INR1,765 (implying 2.0x Mar-

28E EV prior to 10% hold-co discount). 

Exhibit 23: Consistent NOP growth driving strong business growth  

 

Source: LI Council, Companies, HSIE Research 

Note- Only individual first year business considered for NOP and ATS 

Exhibit 24: Historical trends in individual product mix and VNB margins 

 

Source: LI Council, Companies, HSIE Research 
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LICI 

VNB Margin catching up with private players: LICI witnessed a 5% growth in 

IRNB, mainly led by 4% growth in the NOP in FY26, however the Individual APE 

grew by 13% driven by higher share of monthly mode business. In Q4FY26, with 

the reset of base, NOP count has grown by 12%, leading to growth of 14% in the 

quarter. The policy ATS (INR 19K) and average SA/policy (INR 0.4mn) for LICI 

has remained a laggard as compared to its private players. 

We believe growth for LICI with the product mix likely to shift towards the NPAR 

guaranteed and retail protection shift we built in APE growth of 6% during FY26-

FY28E and expect VNB margins to inch up to 22.5%. Given LICI has increased the 

dividend payout ratio to~22% (FY25:16%) which will likely lead to improvement 

in the operating RoEV to low double digits. We upgrade LICI to BUY given 

enough margin of safety at current valuation levels and maintain our TP of 

INR1,110 (0.7x Mar-28E EV)). 

Exhibit 25: Revival in NOP growth key for driving business growth 

 

Source: LI Council, Companies, HSIE Research 

Note: Only individual first year business considered for NOP and ATS 

Exhibit 26: Historical trends in individual product mix and VNB margins 

 

Source: LI Council, Companies, HSIE Research 
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SBILIFE: Financial Summary 

Particulars (INR bn) FY23 FY24 FY25 FY26 FY27E FY28E 

NBP  295.9   382.4   355.8     425.5   476.8      529.9  

APE  168.2   197.2   214.2     242.7   275.8      313.1  

VNB    50.7     55.5     59.5       66.7     76.8        89.6  

VNB margin (%) 30.2% 28.1% 27.8% 27.5% 27.8% 28.6% 

EV  460.2   582.3   702.2     807.7   973.4   1,139.7  

P/EV (x)      4.1       3.2       2.7         2.3       1.9           1.6  

P/VNB (x)    29.0     25.3     21.5       17.4     13.8           9.9  

Operating ROEV % 22.8% 21.8% 20.2% 19.8% 17.7% 17.4% 

Source: Companies, HSIE Research 

IPRU: Financial Summary 

(INR bn) FY23 FY24 FY25 FY26 FY27E FY28E 

NB 174.1 186.8 232.3 248.1 272.1 299.5 

APE 86.4 90.5 104.1 106.4 112.7 125.9 

VNB 27.7 22.3 23.7 26.3 28.1 31.7 

VNB Margin 32.0% 24.6% 22.8% 24.7% 25.0% 25.2% 

EV 356.3 423.3 479.5 529.8 602.0 674.9 

P/EV(X) 2.1 1.7 1.5 1.4 1.2 1.1 

P/VNB(X) 26.7 33.1 31.1 28.0 26.2 23.3 

Operating ROEV% 17.4 14.1 13.1 11.9 12.3 12.3 

Source: Companies, HSIE Research 

MAXL: Financial Summary 

(INR bn) FY23 FY24 FY25 FY26 FY27E FY28E 

NB           89.6          110.2          121.7          145.0          165.4          189.9  

APE           62.5            74.3            87.7          105.0          121.7          142.3  

VNB           19.5            19.6            21.1            26.5            31.3            37.1  

VNB Margin 31.2% 26.4% 24.0% 25.2% 25.7% 26.1% 

EV         162.7          194.9          251.9          288.7          350.2          415.4  

P/EV(X)             3.4              2.9              2.2              1.9              1.6              1.4  

P/VNB(X)           28.8            28.6            26.6            21.2            17.9            15.1  

Operating ROEV%           22.1            20.1            19.1            17.5            18.8            18.6  

Source: Companies, HSIE Research 

LICI: Financial Summary  

(INR bn) FY23 FY24 FY25 FY26 FY27E FY28E 

NB 2,320.5 2,226.7 2,267.9 2,606.1 2,784.4 2,974.8 

APE 566.8 569.7 568.3 669.6 709.9 754.1 

VNB 91.6 95.8 100.1 141.8 157.1 169.9 

VNB Margin 16.2% 16.8% 17.6% 21.2% 22.1% 22.5% 

EV 5,822.4 7,273.5 7,768.8 7,891.9 9,371.3 10,261.9 

P/EV(X) 0.9 0.7 0.7 0.6 0.5 0.5 

P/VNB(X) 55.6 53.1 50.9 35.9 32.4 30.0 

Operating ROEV% 10.9 11.5 11.4 11.9 10.5 10.3 

Source: Companies, HSIE Research  
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Rating Criteria   

BUY:     >+15% return potential 

ADD:    +5% to +15% return potential 

REDUCE: -10% to +5% return potential 

SELL:        >10% Downside return potential 

 

Price movement 

   

  

 

 

Disclosure:  

We, Krishnan ASV, PGDM & Shobhit Sharma, CA authors and the names subscribed to this report, hereby certify that 

all of the views expressed in this research report accurately reflect my views about the subject issuer(s) or securities. SEBI 

conducted the inspection and based on their observations have issued advise/warning. The said observations have been 

complied with. I also certify that no part of my compensation was, is, or will be directly or indirectly related to the specific 

recommendation(s) or view(s) in this report.  

Research Analyst or his/her relative or HDFC Securities Ltd. does not have any financial interest in the subject company. 

Also Research Analyst or his relative or HDFC Securities Ltd. or its Associate may have beneficial ownership of 1% or more 

in the subject company at the end of the month immediately preceding the date of publication of the Research Report. 

Further Research Analyst or his relative or HDFC Securities Ltd. or its associate does have/does not have any material 

conflict of interest.  

Any holding in stock –No 

HDFC Securities Limited (HSL) is a SEBI Registered Research Analyst having registration no. INH000002475.  

 

Disclaimer:  

This report has been prepared by HDFC Securities Ltd and is solely for information of the recipient only. The report must 

not be used as a singular basis of any investment decision. The views herein are of a general nature and do not consider 

the risk appetite or the particular circumstances of an individual investor; readers are requested to take professional advice 

before investing. Nothing in this document should be construed as investment advice. Each recipient of this document 

should make such investigations as they deem necessary to arrive at an independent evaluation of an investment in 

securities of the companies referred to in this document (including merits and risks) and should consult their own advisors 

to determine merits and risks of such investment. The information and opinions contained herein have been compiled or 

arrived at, based upon information obtained in good faith from sources believed to be reliable. Such information has not 

been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, 

completeness or correctness. All such information and opinions are subject to change without notice. Descriptions of any 

company or companies or their securities mentioned herein are not intended to be complete. HSL is not obliged to update 

this report for such changes. HSL has the right to make changes and modifications at any time.  

This report is not directed to, or intended for display, downloading, printing, reproducing or for distribution to or use by, 

any person or entity who is a citizen or resident or located in any locality, state, country or other jurisdiction where such 

distribution, publication, reproduction, availability or use would be contrary to law or regulation or what would subject 

HSL or its affiliates to any registration or licensing requirement within such jurisdiction.  
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If this report is inadvertently sent or has reached any person in such country, especially, United States of America, the same 

should be ignored and brought to the attention of the sender. This document may not be reproduced, distributed or 

published in whole or in part, directly or indirectly, for any purposes or in any manner.  

Foreign currencies denominated securities, wherever mentioned, are subject to exchange rate fluctuations, which could 

have an adverse effect on their value or price, or the income derived from them. In addition, investors in securities such as 

ADRs, the values of which are influenced by foreign currencies effectively assume currency risk. It should not be 

considered to be taken as an offer to sell or a solicitation to buy any security.  

This document is not, and should not, be construed as an offer or solicitation of an offer, to buy or sell any securities or 

other financial instruments. This report should not be construed as an invitation or solicitation to do business with HSL. 

HSL may from time to time solicit from, or perform broking, or other services for, any company mentioned in this mail 

and/or its attachments.  

HSL and its affiliated company(ies), their directors and employees may; (a) from time to time, have a long or short position 

in, and buy or sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving 

such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the 

company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other 

potential conflict of interests with respect to any recommendation and other related information and opinions.  

HSL, its directors, analysts or employees do not take any responsibility, financial or otherwise, of the losses or the damages 

sustained due to the investments made or any action taken on basis of this report, including but not restricted to, fluctuation 

in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or 

income, etc.  

HSL and other group companies, its directors, associates, employees may have various positions in any of the stocks, 

securities and financial instruments dealt in the report, or may make sell or purchase or other deals in these securities from 

time to time or may deal in other securities of the companies / organizations described in this report. As regards the 

associates of HSL please refer the website. 

HSL or its associates might have managed or co-managed public offering of securities for the subject company or might 

have been mandated by the subject company for any other assignment in the past twelve months.  

HSL or its associates might have received any compensation from the companies mentioned in the report during the period 

preceding twelve months from the date of this report for services in respect of managing or co-managing public offerings, 

corporate finance, investment banking or merchant banking, brokerage services or other advisory service in a merger or 

specific transaction in the normal course of business.  

HSL or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third 

party in connection with preparation of the research report. Accordingly, neither HSL nor Research Analysts have any 

material conflict of interest at the time of publication of this report. Compensation of our Research Analysts is not based 

on any specific merchant banking, investment banking or brokerage service transactions. HSL may have issued other 

reports that are inconsistent with and reach different conclusion from the information presented in this report.  

Research entity has not been engaged in market making activity for the subject company. Research analyst has not served 

as an officer, director or employee of the subject company. We have not received any compensation/benefits from the 

subject company or third party in connection with the Research Report.  

Please note that HDFC Securities has a proprietary trading desk. This desk maintains an arm’s length distance with the 

Research team and all its activities are segregated from Research activities.  The proprietary desk operates independently, 

potentially leading to investment decisions that may deviate from research views. 

HDFC securities Limited, I Think Techno Campus, Building - B, "Alpha", Office Floor 8, Near Kanjurmarg Station, Opp. 

Crompton Greaves, Kanjurmarg (East), Mumbai 400 042 Phone: (022) 3075 3400 Fax: (022) 2496 5066  

Compliance Officer: Murli V Karkera Email: complianceofficer@hdfcsec.com Phone: (022) 3045 3600  

For grievance redressal contact Customer Care Team Email: customercare@hdfcsec.com Phone: (022) 3901 9400 

HDFC Securities Limited, SEBI Reg. No.: NSE, BSE, MSEI, MCX: INZ000186937; AMFI Reg. No. ARN: 13549; PFRDA Reg. 

No. POP: 11092018; IRDA Corporate Agent License No.: CA0062; SEBI Research Analyst Reg. No.: INH000002475; SEBI 

Investment Adviser Reg. No.: INA000011538; CIN - U67120MH2000PLC152193  

Investment  in  securities  market  are  subject  to  market  risks.  Read  all  the related documents carefully before investing. 

Mutual Funds Investments are subject to market risk. Please read the offer and scheme related documents carefully before 

investing. 

Registration granted by SEBI, membership of BASL (in case of IAs) and certification from NISM in no way guarantee 

performance of the intermediary or provide any assurance of returns to investors. 
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