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SBI Life Insurance (SBILIF)  
CMP: ₹1867 Target ₹ 2100 (12%)  Target Period: 12 months  

July 28, 2026 
Steady execution amid margin pressure… 
About the stock: SBI Life (SBIL) is among the most dominant players in Indian life 
insurance industry with strong distribution network, parentage, operating metrics.  

• Strong parentage led distribution remains key catalyst 

Q1FY27 performance: SBI Life reported a healthy Q1FY27 performance, with business 
growth remaining strong across both individual and group segments. New business 
premium grew 23% YoY to ₹8,910 crore, while individual business grew 14% YoY, broadly 
in line with management’s full-year guidance. Growth was increasingly diversified, with 
guaranteed savings and pure protection growing 27% and 41% YoY, respectively, while 
dependence on market-linked ULIPs reduced, with share declining to 61% from 65%. 
Agency channel continued to gain traction with 20% YoY growth, while core SBI/RRB 
bancassurance channel grew 10% YoY. VNB, which reflects profitability from new policies 
sold, grew 29% YoY to ₹1,410 crore; however, margin moderated to 26.2% due to GST 
impact and a higher share of relatively lower-margin group business. PAT grew 22% YoY 
to ₹720 crore, though operating costs remained elevated. 

Investment Rationale: 

• Healthy growth with improving product and distribution mix: Growth outlook 
remains steady, with management retaining its ~14–15% individual rated 
premium growth guidance for FY27E, following 14% YoY growth in Q1FY27. 
Product diversification continues to progress, with non-ULIP mix increasing to 
38% vs 34% YoY, aided by 27% growth in guaranteed non-par savings and 35% 
growth in par, while pure protection grew strongly by 41% YoY. Distribution is 
also becoming more balanced, with agency individual APE growing 20% YoY 
versus 10% growth in SBI/RRB banca, supported by continued agent additions 
and productivity improvement. Other bank partnerships remain additional 
growth lever, including new J&K Bank tie-up. While bancassurance remains an 
important anchor, faster agency and partnership growth should gradually 
diversify distribution and provide some cushion against any regulatory overhang 
around bank-led distribution. 

• Margin recovery expected as group mix normalises; elevated costs remain a 
monitorable: VNB grew 29% YoY to ₹1,410 crore, though VNB margin 
moderated to 26.2% vs 26.8% YoY, largely due to a higher share of relatively 
lower-margin group term business and GST-related impact. Management 
believes margins have likely bottomed out in Q1 and expects them to move 
towards the upper end of the 26–28% guided range as individual business 
contribution normalises, aided by improving non-ULIP mix and higher rider 
attachment (~50% of policies). However, total cost ratio increased to 12% vs 
10.8%, reflecting GST, higher stamp duty linked to rising sum assured and 
labour-code impact. While management expects expenses to streamline 
through the year and GST drag to largely fade after Q2FY27, sustained 
improvement in margins will remain contingent on favourable product mix and 
operating leverage.  

Rating and Target Price: While healthy business momentum, improving product mix 
and agency scale-up remain supportive, regulatory uncertainty around bank-led 
distribution and elevated cost ratios warrant a more measured outlook. With valuations 
offering some comfort but near-term re-rating triggers remaining limited, we 
downgrade the stock to HOLD from BUY and revise our target price to ₹2,100 from 
₹2,200, valuing it at 1.9x FY28E EV.  

HOLD 

 

Particulars 
Particulars Amount 
Market Cap ₹ 1,87,188 crore 
EV ₹ 85,290 crore 
AUM ₹ 5,24,850 crore 
52 week H/L ₹ 2,133 / 1,700 
Face value 10.0 

Shareholding pattern 
(in %) Sep-25 Dec-25 Mar-26 Jun-26 
Promoter 55.4 55.4 55.3 55.3 
FII 21.8 21.9 21.5 21.0 
DII 18.7 18.7 19.1 19.7 
Others 4.1 4.0 4.1 4.0 

Price Chart 

 
Key risks 

(i) Favorable change in mix expanding 
margins   

(ii) Any regulation impacting earnings 

Research Analyst 

Vishal Narnolia 
vishal.narnolia@icicisecurities.com 

CA Parth Chintkindi 
parth.chintkindi@icicisecurities.com 

Key Financial Summary 
(₹ Crore) FY24 FY25 FY26 3 year CAGR 

(FY23-FY26) FY27E FY28E 2 year CAGR  
(FY26-28E) 

New business premium 38238.3 35576.8 42551.3 12.9% 48508.5 54909.5 15.6% 
APE 19552.0 20992.1 23912.0 12.9% 27259.7 31037.0 13.9% 
Total premium 80587.1 84059.8 99955.9 14.5% 115756.8 133117.4 16.6% 
PAT 1893.8 2413.3 2470.3 12.8% 2715.1 3041.1 8.0% 
EV 58258.8 70250.8 80791.8 20.6% 94848.3 110694.5 16.4% 
P/E (x) 98.3 77.2 75.5   68.7 61.3   
P/BV (x) 12.5 11.0 9.8   9.0 7.9   
P/IEV (x) 3.2 2.7 2.3   2.0 1.7   
RoEV (%) 21.8 20.2 19.7   16.8 16.5   

Source: Company, ICICI Direct Research 
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Concall highlights and outlook 
Performance and growth outlook  

• Individual Rated Premium (IRP) grew 14% YoY to ₹3,970 crore, with 
private/overall market share at 22.2%/15.2%. Three-year IRP CAGR stood at 
~14%, ahead of industry CAGR of ~13%. 

• Individual APE grew 14% YoY to ₹3,990 crore, while total APE increased 36% 
YoY to ₹5,380 crore, aided by a higher contribution from group business. 

• NBP increased 23% YoY to ₹8,910 crore; group NBP rose 41% YoY to ₹3,290 
crore, contributing ~37% of NBP. Renewal premium grew 17% to ₹12,380 
crore, driving GWP growth of 20% to ₹21,290 crore. 

• Management reiterated ~14–15% IRP growth guidance for FY27, with growth 
expected to remain supported by product diversification and strengthening of 
agency and alternate distribution channels. 

Product mix 

• Product diversification continued, with ULIP share declining to ~61–62% from 
~65%, while non-ULIP contribution increased, led primarily by guaranteed 
non-par, par and protection products. Management broadly intends to 
maintain the improved mix through FY27. 

• Guaranteed non-par savings grew 27% YoY to ₹970 crore, while individual 
par APE increased 35% YoY to ₹240 crore. Management continues to 
dynamically reprice non-par products in line with yield movement. 

• Individual protection APE grew 18% YoY to ₹190 crore, with pure protection 
up 41% YoY. The mix within protection is gradually shifting toward pure term, 
with ROP (Return of Premium) share declining to ~68% from ~73%. 

• Individual protection sum assured increased 40% YoY, while overall individual 
new business sum assured grew 46%. 

• Group protection APE increased sharply to ₹1,230 crore (+313% YoY), largely 
reflecting a sizeable GTI (Group Term Insurance) contract. Management 
highlighted that group business is lumpy and the Q1 contribution should not 
be extrapolated. 

• Rider sum assured now constitutes ~39% of individual sum assured, reflecting 
the increasing protection content embedded within savings products. 

• Rider attachment has increased to ~45–50% of policies, compared with ~35% 
during the earlier phase of the initiative; riders are now being attached across 
ULIP, par and other products and offered to existing customers as well. 

• Individual and group new business sum assured grew 46% and 265% YoY, 
respectively. Higher sum assured is also leading to higher stamp-duty 
expenses. 

Distribution channels  

• SBI and RRB bancassurance contributed ~47% of total APE; individual APE 
from the channel stood at ₹2,450 crore (+10% YoY). SBI branch productivity 
improved 7% YoY to ~₹45 lakh. 

• Agency individual APE grew ~20% YoY to ₹1,310 crore, aided by agent 
additions and productivity improvement. Non-ULIP mix in agency increased 
to 46% from 43%, while agency individual sum assured grew 63%. 

• Management remains confident on agency momentum following investments 
under Agency 2.0/Agency Next, including >100 branch additions over the past 
three years. Another 34,000+ agents and 11 branches were added during Q1. 

• Management expects agency to contribute more meaningfully to incremental 
growth while SBI banca remains a core distribution franchise. 

• Other bank partnerships grew ~19% YoY, with the mix heavily skewed 
towards non-ULIP (~80%). A new corporate agency tie-up with J&K Bank was 
entered into during Q1, with business expected to commence in Q2FY27. 

• Direct, corporate agents, other banks, brokers, online and web-aggregator 
channels collectively contributed ~28% of total APE, providing further 
diversification beyond the core SBI franchise. 
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Margins  

• VNB increased 29% YoY to ₹1,410 crore, while VNB margin stood at 26.2%. 
Ex-GST, VNB would have been ₹1,470 crore (+35% YoY), with margin at 
27.4%. 

• Management attributed the moderation in reported margin primarily to the 
unusually high share of lower-margin GTI/group business; the ~60 bps 
adverse product-mix movement in VNB walk was entirely attributable to GTI. 

• Management indicated that Q1 is likely to mark the bottom for VNB margin, 
with margins expected to move toward the upper end of the 26–28% guided 
range as the contribution from individual business normalizes. 

• GST resulted in an ~110 bps margin drag during Q1. Some impact should 
persist in Q2 due to the September 22 implementation date last year, 
following which the YoY impact should largely wash out. 

• The ~40 bps assumption-change impact reflected normal refinements 
undertaken during the FY26 annual review across mortality, expenses and 
policy assumptions; no fresh assumption changes were undertaken in 
Q1FY27. 

Opex and other updates  

• OpEx ratio increased to 7.7% from 6.3%, while total cost ratio rose to 12% 
from 10.8%. 

• Higher expenses were attributed to increased stamp duty following strong 
sum-assured growth, labour-code impact and continued investments in 
distribution and technology. 

• Management expects expenses to streamline over the remaining quarters, 
although stamp-duty cost will continue to move in tandem with sum assured 
and protection growth. 

• 13th month persistency improved 61 bps YoY to 87.7%, while 49th month 
persistency increased 68 bps to 69.1%. 

• Net claims settlement ratio remained healthy at 98.8%, while mis-selling ratio 
remained low at 0.02%. 

• Embedded Value stood at ₹85,290 crore, up 15% YoY, supported by new 
business generation and operating performance. 

• AUM increased 10% YoY to ₹5.2 lakh crore. 
• Solvency remained comfortable at 1.96x, above the regulatory requirement of 

1.5x. 
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Exhibit 1: Variance Analysis 
  Q1FY27 Q1FY26 YoY (%) Q4FY26 QoQ (%)   Comments 

First Year Premium 4,954.9 3,539.5 40.0 5,092.7 -2.7   Strong new business traction aided by individual APE 
growth, with non-ULIP mix improving to 38% vs 34% 

Renewal Premium 12,381.8 10,546.3 17.4 16,714.0 -25.9   Healthy renewals supported by stable persistency; 
13M/49M persistency improved to 87.7%/69.1%. 

Single Premium 3,952.9 3,728.1 6.0 6,132.2 -35.5     
Net Premium income 20,078 17,179 16.9 27,684 -27.5     
Income from 
Investments 25,977.0 21,525.1 20.7 -23,938.7 NA     

Total revenue 46,090.7 38,695.9 19.1 3,783.8 1,118.1     
                

Commission 929.6 666.0 39.6 859.1 8.2   Higher distribution costs partly reflect the ₹230 crore GST 
impact during the quarter 

Operating expenses 1,635.5 1,129.1 44.8 1,668.3 -2.0     
Management 
Expenses 2,565.0 1,795.2 42.9 2,527.4 1.5   Higher expenses reflect GST, labour-code impact and 

stamp duty; Opex ratio increased to 7.7% vs 6.3% YoY. 
Benefits paid 13,126.7 10,118.4 29.7 16,254.6 -19.2     
Change in Actuarial 
Liability 29,811.6 25,899.9 15.1 -15,348.4 -294.2     

Total Expenses 45,525.0 38,107.5 19.5 3,463.7 1,214.4   Total cost ratio increased to 12% vs 10.8%, QoQ distortion 
was due to change in acturial assumption 

                
Surplus/ (deficit) 565.8 588.5 -3.9 320.2 76.7     
Transfer to SH's A/c 457.8 321.6 42.4 2,363.6 -80.6     
                
Transfer to SH's A/c 457.8 321.6 42.4 2,363.6 -80.6     
Investment income 281.6 292.9 -3.9 326.0 -13.6     
Profit/ (loss) before tax 745.9 611.0 22.1 815.8 -8.6     

PAT 724.9 594.4 22.0 804.6 -9.9   Healthy business growth and supportive investment 
performance despite the ₹230 crore GST impact 

                
Key Metrics               

NBP 8,907.9 7,267.6 22.6 11,224.9 -20.6   
Strong momentum was aided by group business, which 
constituted 37% of NBP, alongside 14% growth in 
individual rated premium 

AUM 524,850 475,810 10.3 487,160 7.7   Asset base remained healthy and solvency remained 
comfortable at 1.96x 

Source: Company, ICICI Direct Research 
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Financial summary 

Exhibit 2: Profit and loss statement ₹ crore 
(₹ Crore)  FY25   FY26   FY27E   FY28E  
Sources of Funds     
Share capital 1,002 1,003 1,003 1,003 
Reserve and surplus 15,791 18,083 19,820 22,615 
Credit/[debit] fair 
value change account 193 0 0 0 

Networth 16,985 19,086 20,823 23,618 
Policyholders' funds 433,938 472,967 544,735 627,789 
Total Liabilities 450,923 492,054 567,779 654,128 
      
Applications of Funds     
Shareholders’ 
investments 14,604 16,710 19,782 22,437 

Policyholders’ 
investments 185,227 210,713 250,602 296,080 

Asset held to cover 
linked liabilities 247,636 258,944 274,093 312,298 

Loans 482 605 684 773 
Fixed assets - net 
block 590 688 770 863 

Net current assets 2,384 4,393 21,848 21,678 
Total Assets 450,923 492,054 567,779 654,128 

Source: Company, ICICI Direct Research 

 

Exhibit 3: Key ratios ₹ crore 
(Year-end March) FY25 FY26 FY27E FY28E 
Valuation     
No. of Equity Shares (Crore) 100.2 100.3 100.3 100.3 
Diluted EPS (₹) 24.1 24.6 27.1 30.3 
DPS (₹) 27.0 27.0 45.5 64.0 
BV (₹) 169.5 190.3 207.6 235.5 
EV per share 701 805 946 1104 
P/E 77.2 75.5 68.7 61.3 
P/BV 11.0 9.8 9.0 7.9 
P/IEV 2.7 2.3 2.0 1.7 
Efficiency Ratios (%)     
Commission expenses as a % 
of Gross Premium 4.4 4.4 4.5 4.3 

Management expenses incl 
commission as a % of Gross 
Premium 

9.7 10.6 10.6 10.4 

Return Ratios and capital 
(%) 

    

Return on Net worth 15.1 13.7 12.7 16.0 
Operating RoEV 20.2 18.9 18.7 18.5 
Solvency Ratio 200 190 190 190 
Key Ratios (%)     
Conservation Ratio 81.4 85.4 85.4 85.4 
VNB Margin 27.8 27.5 27.1 27.3 
Surrender Ratio 5.1 4.9 5.4 5.4 
Benefits paid as a % of 
Opening Liability 12.8 12.4 13.5 13.6 

Source: Company, ICICI Direct Research 
 

Exhibit 4: Balance sheet ₹ crore 
(₹ Crore)   FY25   FY26   FY27E   FY28E  
Premiums earned - Net 84,060 99,956 115,757 133,117 
Income from Investments 31,714 11,062 37,288 42,490 
Other income -1 74 81 89 
Contri from the Shholders' acc 1,346 1,874 2,061 2,267 
Total 117,119 112,966 155,188 177,965 
Commission 3,739 4,496 5,253 5,757 
Operating expenses 4,491 6,225 7,155 8,228 
Benefits paid (Net) 48,330 53,620 63,995 74,520 
Change in val of policy liab 55,700 43,938 73,488 83,054 
Others 572 703 703 703 
Provision for tax 1,293 694 798 917 
Surplus/(deficit) after tax 2,994 3,289 3,795 4,785 
Transfer to Sh acc 2,740 3,160 3,645 4,635      
 (₹ Crore)  FY25 FY26 FY27E FY28E 
Amounts transferred from 
Policyholders' account 2,740 3,160 3,645 4,635 

Income from investments 1,116 1,297 1,413 1,693 
Total 3,856 4,458 5,058 6,328 
Expenses other than insurance 15 46 -17 -17 
Contribution to Policyholders' 
account 1,346 1,874 2,267 3,174 

Others 16 16 16 16 
Profit before Tax 2,495 2,537 2,807 3,170 
Provision for tax 81 67 92 129 
PAT 2,413 2,470 2,715 3,041 

Source: Company, ICICI Direct Research 

 

Exhibit 5: Growth ratios 
(Year-end March) FY25  FY26   FY27E   FY28E  
NBP 35576.8 42551.3 48508.5 54909.5 
Growth (%) -7.0 19.6 14.0 13.2 
Linked  16447.6 17749.7 20234.7 23067.5 
Growth (%) 18.7 7.9 14.0 14.0 
Non Linked 19129.2 24801.6 28273.8 31842.0 
Growth (%) -21.5 29.7 14.0 12.6 
APE 20992.1 23912.0 27259.7 31037.0 
Growth (%) 7.4 13.9 14.0 13.9 
VNB 5954.0 6695.4 7660.0 8721.4 
Growth (%) 7.3 12.5 14.4 13.9 
EV 70250.8 80791.8 94848.3 110694.5 
Growth (%) 20.6 15.0 17.4 16.7 
AUM 447466.9 486367.5 544476.6 630814.7 
Growth (%) 16.0 8.7 11.9 15.9 
PH Funds 432862.4 469657.4 524694.9 608378.0 
Growth (%) 16.2 8.5 11.7 15.9 
SH Funds 14604.5 16710.1 19781.7 22436.6 
Growth (%) 12.0 14.4 18.4 13.4 

Source: Company, ICICI Direct Research 
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RATING RATIONALE 
ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to 
its stocks according to their notional target price vs. current market price and then categorizes them as Buy, 
Hold, Reduce and Sell. The performance horizon is two years unless specified and the notional target price is 
defined as the analysts' valuation for a stock 

Buy: >15%  

Hold: -5% to 15%; 

Reduce: -15% to -5%; 

Sell: <-15% 

Pankaj Pandey Head – Research 

ICICI Direct Research 
Desk, 
ICICI Securities Limited, 
Third Floor, Brillanto 
House, 
Road No 13, MIDC, 
Andheri (East) 
Mumbai – 400 093 
research@icicidirect.com 

pankaj.pandey@icicisecurities.com 

mailto:research@icicidirect.com
mailto:pankaj.pandey@icicisecurities.com
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ANALYST CERTIFICATION 
I/We, Vishal Narnolia, MBA, Parth Parmeshwar Chintkindi, Chartered Accountant, Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or indirectly 
related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies 
mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report. 

Terms & conditions and other disclosures:  
ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products. 

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory 
Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number 
– INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 
- 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807 7100. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries 
engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”), the details in respect of which are 
available on www.icicibank.com.  

Investments in securities market are subject to market risks. Read all the related documents carefully before 
investing.  
Registration granted by Sebi and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the research 
recommendations promise or guarantee any assured, minimum or risk-free return to the investors. 

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal 

Contact number: 022-40701000 E-mail Address: complianceofficer@icicisecurities.com 

For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122 

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment 
banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to 
analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies that the analysts cover. 

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing 
on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view the Fundamental and Technical 
Research Reports. 

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.  

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. 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 Institutional Research. 

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein is strictly 
confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or 
reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable basis, ICICI Securities is under no 
obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI Securities from doing so. Non-rated securities indicate 
that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable regulations and/or ICICI Securities policies, in circumstances where 
ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.  

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 customers simultaneously, not all customers may receive this report at the same time. ICICI Securities will not treat 
recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy 
is suitable or appropriate to your specific circumstances. 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. This may not be taken in substitution for the exercise of independent 
judgment by any recipient. The recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign 
exchange rates or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ 
materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice.  

ICICI Securities 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.  

ICICI Securities 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.  

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the companies 
mentioned in the report in the past twelve months. 

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its associates 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 ICICI 
Securities nor Research Analysts and their relatives 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.  

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report as of the last day 
of the month preceding the publication of the research report.  

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/beneficial ownership of one 
percent or more or other material conflict of interest various companies including the subject company/companies mentioned in this report.  

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.  

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report 
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