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Canara HSBC Life Insurance Company Ltd

Battling the Big Players Price performance (%) *
Canara HSBC Life Insurance holds a market share of 1.5% and 0.8% based on total APE m IM  12m 36M
and new business premiums as of YTD FY26. Within the 25-player life insurance  NIFTY 50 1.0 -13 063 45.1

NIFTY 500 1.0 -1.6 -1.7 54.1

NIFTY Financial 2.8 13 13.7 NA
*As on 8" Oct 2025; Source: Ace Equity, SMIFS Research

industry, it ranks 11th by total APE. The company faces intense competition from both
listed, established players such as HDFC Life Insurance (10.8%), SBI Life Insurance
(13.4%), ICICI Prudential Life Insurance (5.5%), and Axis Max Life Insurance (5.5%), as
well as unlisted entities such as Tata AIA Life Insurance (6.1%), Bajaj Allianz Life  IPO Issue Snapshot:

Insurance (4.7%), and Aditya Birla Sun Life Insurance (3.0%). Given the large scale,  'ssueSize (No. of Shares) 23,75,00,000
resources, expertise, financial strength, product portfolio, and brand equity of its  Fresh!ssue (Rs mn) 0
OFS Issue (Rs mn) 23,75,00,000

peers, Canara HSBC Life Insurance has significant ground to cover to strengthen its
Source: RHP, SMIFS Research

position in the market.
Capital Structure:

Bancassurance-Dominated Distribution Model Shares Pre Issue 95,00,00,000
Unlike its peers, Canara HSBC Life Insurance relies heavily on bancassurance, which Sbares Post lssue 95,00,00,000
contributes 87% of its new business premiums and 89.5% of its individual weighted B L.Ot R - o

Maximum Bid amount (Rs) 100
premium income (WPI). The remaining share comes from brokers and direct sales. Maximum Bid amount (Rs) 106

Within bancassurance, Canara Bank and HSBC India contribute 68.49% and 17.45% of  Source: RiP, SMIFS Research

individual WPI, respectively. However, the company operates under non-exclusive
Shareholding Pattern*:

Canara Bank 51.0

agreements with these banks, which limits its competitive advantage.
Furthermore, Canara HSBC Life Insurance currently lacks a dedicated agency channel. g =" 60
The company is currently working to develop this channel; however, it still lags behind  png

23.0

other listed and larger unlisted peers in scale and reach. *As on date of RHP; Source: DRHP, SMIFS Research

Fig 1: Lowest number of Agents among top Life Insurers Per Share Data:

Face Value (R
Company Name Net No. of Agents as on 31-Aug-2025 ace Value (Rs) 10
Book Value (Rs)

15.9
Aditya Birla Sun Life Insurance Company Limited 65,909 -
Adj. EPS (Rs) 1.2
Axis Max Life Insurance Limited 143,416 ‘Source: RHP, SMIFS Research, Note- BV and EPS of FY25
Bajaj Allianz Life Insurance Company Limited 162,258
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The agency channel is a crucial distribution avenue for the life insurance sector, as it offers
personalized guidance and advice to customers, particularly in Tier 2 and Tier 3 cities. Compared
to bancassurance, agency channels tend to be more dedicated since selling insurance is their
primary focus.

In contrast, private listed insurers benefit from a more diversified distribution mix. A multi-
channel strategy enables them to reach a broader customer base, strengthen brand visibility,
and reduce dependence on any single distribution network. Distribution mix of listed players

Fig 2: Distribution mix of Life Insurers

Distribution Mix HDFC Life SBI Life ICICI Prudential Life Axis Max Life
Based on Individual APE Total APE Total APE Total APE
Bancassurance 60% 58% 30% 49%
Direct 9% - 14% 48%
Agency 16% 27% 25% -
Broker & Others 15% 14% 32% 3%

Geographical Concentration of Premiums

New business premiums are heavily concentrated in five states: Karnataka, Maharashtra, Kerala,
Uttar Pradesh, and Tamil Nadu. This accounts for 60.6% of total new business premiums. In the
absence of a dedicated agency channel, geographic expansion would largely depend on opening
new bank branches or forming additional tie-ups.

ULIP-Dominated Portfolio with Relatively Low Margins

Canara HSBC Life Insurance has relatively high ULIP exposure, with ULIPs accounting for 49.23%
of total APE as of June 2025, compared to peers such as HDFC Life Insurance (33%), SBI Life
Insurance (58%), ICICI Prudential Life (46.8%), and Axis Max Life Insurance (32.5%). The ULIP
share has improved from 53.68% in March 2025. Meanwhile, the protection segment has
increased from 8.33% in June 2024 to 10.64% in June 2025, and the annuity segment has grown
from 10.29% to 14.97% over the same period. The VNB margin stands at 19.48%, reflecting the
higher ULIP proportion. VNB margin is lower than peers: HDFC Life Insurance (25.1%), SBI Life
Insurance (27.5%), ICICI Prudential Life (24.5%), and Axis Max Life Insurance (20.1%).

Upside Factors

Total APE has grown at a CAGR of 16.4% over the past three years, supported by strong
persistency, indicating solid customer retention. As of June 30, 2025, the 13th-month
persistency was 84.25% (up from 82.73% in the same quarter last year), while the 61st-month
persistency stood at 58.20% (vs. 57.00% in June 2024). The company’s solvency ratio has
remained robust, above 200%, well above the regulatory requirement of 150%, though it has
declined from 251.81% in FY23 to 200.42% in June 2025 due to higher new business volumes
and changes in the product mix. The total cost ratio was 19.59% in June 2025, broadly in line
with peers: HDFC Life Insurance (21.9%), ICICI Prudential Life (21.1%), and Axis Max Life
Insurance (17.8%).

Capital Base and Borrowing Ability

Few key points to note - the RBI restricts banks from holding large stakes in non-core businesses
such as insurance to limit risk exposure. Under the “below 30% or above 50%” rule, banks can
either hold a minority stake (under 30%) for investment/distribution or a majority stake (over
50%) for control. Given this, Canara Bank may eventually reduce its 36.5% post-IPO stake.
Additionally, insurers can raise debt up to the lower of 50% of paid-up capital plus share
premium or 50% of net worth. With around 35% of APE in long-tenure products, Canara HSBC
Life Insurance may consider raising debt to support growth.

View: Given the company’s scale and the intense competition in the life insurance sector, we
find the valuation at a P/EV of 1.6 (at the upper price band) to be slightly elevated. Hence, we
advise investors to approach the IPO with caution.

IPO Note Canara HSBC Life Insurance Company Ltd
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IPO meet KTAs:

Company overview

Canara HSBC Life is a bancassurance-led life insurer promoted by Canara Bank (majority
51%) and HSBC Insurance Asia Pacific (26%), with PNB (23%) as a minority shareholder.
The company has a market share of ~1.5% based on Total APE YTD FY26. The company
has an AUM of Rs 436.4 Bn as of Q1FY26.

The company has delivered 13 consecutive years of profitability and maintained
solvency of ~200%, comfortably above regulatory norms.

For Q1FY26, the company reported Total APE of Rs 4927.54 Mn.

Channel Mix

Canara Bank contributes nearly 70% of total business, driven by a wide rural and semi-
urban branch network (>9,800 branches).

HSBC Bank channel remains small but serves high-net-worth and NRI clients, helping
improve premium quality.

Digital and direct channels are gaining traction through web-aggregators and in-house
platforms.

Management plans to diversify beyond bank tie-ups while deepening digital partnerships
to reduce single-partner dependence.

Product Mix

Traditional savings and guaranteed plans remain the mainstay, contributing to the
majority of APE; this provides stability and better persistency.

Protection and annuity products are strategic growth areas; both are margin-accretive
and supported by simplified digital underwriting.

ULIPs witnessed a modest rise during FY24 due to market performance but are being
consciously contained to avoid volatility.

Management expects retirement and long-term protection segments to be key drivers of
growth and profitability over the next few years.

Product mix as of June 2025: ULIP — 49.23%; Non-par savings -18.05%; Protection —
10.64%; Par savings — 6.97%; Annuity — 14.97%; Group Savings — 0.14%.

Profitability and Margins

The company reported Value of New Business (VNB) margin of ~19.48%.

Margin expansion was supported by an improved product mix (higher protection share)
and disciplined cost control.

Cost ratios are benefiting from low acquisition costs through the captive bank network.
Management indicated margins are sustainable, aided by persistency and technology-
driven efficiency.

Persistency and Operational Metrics

13th month persistency at ~84.25% and 61st month at ~58.20% as of Q1FY26.

These metrics reflect strong customer retention, high renewal collections, and quality
underwriting.

Persistency improvement has been achieved through early digital renewal reminders
and predictive analytics for lapse management.

EV and Valuation

Embedded Value (June 2025): Rs.63.5 Bn.

Claim settlement ratio: 99.4 %; Solvency ratio: ~200%, indicating prudent capital
management.

According to the upper price band of Rs.106, P/EV is 1.6x.

Management and Governance

Experienced management team with >10 years average tenure; strong representation
from both promoter banks ensures oversight governance.

Long-term distribution agreements with Canara Bank and HSBC ensure continuity of
channel access.

The insurer follows conservative actuarial assumptions and maintains a disciplined risk
framework.

Canara HSBC Life Insurance Company Ltd
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Comparison

Fy23.  Fv2a  Fv25s | Fv23 Fv24  Fv25 | Fv23  FY24  Fv25 | Fv23  Fv2a  Fv2s | Fv23  Fv24  Fv2s
Total APE 133,360 132,910 154,790 | 168,100 197,200 214,200 86,400 90,460 104,070 62,480 74,330 87,700 18,837 18,878 23,394
VNB 36,740 35,010 39,620 50,670 55,480 59,500 27,650 22,270 23,700 19,490 19,730 21,070 NA 3,776 4,461
VNB Margin 27.6% 26.3% 25.6% 30.1% 28.1% 27.8% 32.0% 24.6% 22.8% 31.2% 26.5% 24.0% NA 20.0% 19.1%
EV 395,270 474,680 554,230 | 460,440 582,590 702,500 356,340 423,370 479,510 | 162,630 194,940 251,920 | 42,719 51,799 61,107
RoEV 19.7% 17.5% 16.7% 22.8% 21.8% 20.2% 17.4% 14.1% 13.1% 22.1% 20.2% 19.1% NA 18.5% 19.5%
AUM 2,388,427 2,922,842 3,363,988 |3,043,345 3,855,903 4,474,669 |2,482,158 2,897,279 3,039,791 |1,22,8570 1,50,8360 1,75,0720 |302,044 373,804 411,664
P/EV 2.7 2.9 2.7 2.4 2.6 2.2 1.8 2.1 17 2.7 3.5 3.1 NA NA NA

Business Overview

Founded in 2007, the company has grown into a leading bank-led private life insurer in India.
It ranks 3rd among PSU-bank-promoted life insurers in terms of lives covered and has
delivered steady growth across key business metrics. Between FY22 and FY25, Canara HSBC
recorded the 3rd highest growth in individual weighted premium income (WPI) among bank-
led insurers and the 2nd highest YoY growth in FY25 within its peer group. As of March 2025,
it also had the 3rd highest AUM among the public sector bank-led life insurers.

The company’s Total APE grew at a 11.4% CAGR, from Rs.18.8bn in FY23 to Rs.23.4bn in FY25.
Its Embedded Value rose from Rs.42.7bn in FY23 to Rs.61.1bn in FY25. A solvency ratio of
205.8% in FY25 indicates strong financial health, comfortably above the IRDAI requirement of
150%. Canara HSBC is among the top sixth bank led life insurers in India based on the number
of lives covered and third highest amongst public sector bank led life insurers for FY25.

Canara HSBC benefits significantly from its bancassurance model, leveraging promoter
relationships:
e Canara Bank contributes the majority of business through its 9,849 branches across India.
e HSBC India, with 26 existing and 20 upcoming branches, helps the company tap into
premium and NRI segments.
e Additionally, the company accesses 7 regional rural banks (RRBs) through distribution
agreements.
Together, these partnerships provide access to a network of over 15,700 branches across Tier
1, 2, and 3 cities. Bancassurance contributes the majority of new business premiums — 92.3%
in Q1FY26, compared to 57.2% in FY23 — reflecting the growing efficiency and dominance of
its bank-led distribution strategy.

Distribution and Product Overview

Canara HSBC Life Insurance has diversified its distribution beyond bancassurance to strengthen
customer reach and improve service delivery. In addition to its strong bank partnerships, the
company actively engages customers through digital channels, brokers, and corporate agents,
expanding accessibility and enhancing customer choice across India.

The insurer has also built a direct sales model supported by a trained on-ground sales team to
ensure personalized service and closer customer engagement. Additionally, it operates a
dedicated defense channel, offering customized insurance solutions for armed forces
personnel and their families — a niche segment with long-term potential. These multi-channel
strategies help the company broaden financial inclusion and stay responsive to evolving market
dynamics.

Fig 3: Strong Bancassurance Dominance Led by Canara Bank
Channel mix % (In Total Individual WPI terms)

YE March FY23 FY24 FY25
Canara Bank 66.9 69.9 72.5
HSBC India 15.7 15.6 12.9
Regional rural bank 7.0 7.3 6.3
Other Bancassurance relationships 0.4 1.0 0.9
Brokers and other corporate agents 3.4 0.8 3.7
Direct sales 6.6 5.4 3.6

IPO Note Canara HSBC Life Insurance Company Ltd
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Product Portfolio
Canara HSBC offers a comprehensive suite of life insurance products designed for both
individual and group customers, addressing savings, protection, and retirement needs.
Its offerings include:
e Savings and Endowment Plans — for guaranteed returns and long-term wealth creation.
e Term Plans — for pure protection and family security.
e Retirement/Annuity Solutions — providing post-retirement income streams.
e Group Credit Life & Protection Plans — catering to corporates and lending institutions.
e Government Schemes — participation in the Pradhan Mantri Jeevan Jyoti Bima Yojana
(PMJIBY).
As of FY25, the product suite comprised 20 individual products, 7 group products, and 2 riders,
alongside PMIJJBY policies. These products offer flexible features such as multiple payout
options, guaranteed income benefits, market-linked investment choices, and limited pay
annuity plans.

Fig 4: Increasing ULIP and Annuity Share
Product mix % (In APE terms)

YE March FY23 FY24 FY25
ULIP 34.6 36.6 53.7
Non-PAR savings 45.0 33.8 20.0
Non-PAR protection 3.6 5.1 4.1
PAR 9.1 10.3 8.7
Annuity 0.9 12.2 13.1
Group savings/fund-based business 6.8 1.9 0.4

This diversified mix ensures regulatory adaptability and minimizes concentration risk in any
single product category.

Technology and Digital Initiatives
Canara HSBC continues to invest in digital transformation to simplify customer journeys and
improve efficiency. Key initiatives include:

e Straight-Through Processing (STP): Enables automated policy issuance without manual
intervention — 67% of non-term applications (excluding term and medical portfolio
products) processed via STP in Q1FY26.

e  Fully Digital Processing: Over 99.7% of applications are processed digitally.

¢ In-house Automated Underwriting Engine: Enhances risk assessment speed and accuracy
while reducing documentation.

e Mobile Verification: Secure, instant customer verification through mobile platforms.

e Partnerships with Online Platforms: Integration with Policybazaar and Robinhood
Insurance Brokers to widen digital reach.

These initiatives improve turnaround time, reduce costs, and enhance customer satisfaction,
while also boosting distributor productivity.

Financial Performance and Profitability

Canara HSBC is among the fastest life insurers to achieve profitability, posting profits within
five years of inception — a rare feat in the insurance sector. It also delivered three consecutive
years of profit from its very first year of operation among its peer set, underscoring its
disciplined business execution and strong bancassurance-led model.

In FY2025, the company reported an Operating Return on Embedded Value (RoEV) of 19.5%
in FY25, reflecting consistent profitability, solid financial management, and operational
efficiency.

IPO Note Canara HSBC Life Insurance Company Ltd




" SMIFS
LIMITED

IPO Note

IPO Details:

Canara HSBC Life Insurance company Ltd. IPO is a book build issue of Rs.25,175mn. The issue is
entirely an offer for sale of 237.5mn shares of Rs.25,175mn. Canara HSBC Life IPO opens
for subscription on Oct 10, 2025 and closes on Oct 14, 2025. The allotment for the Canara HSBC
Life IPO is expected to be finalized on Oct 15, 2025. Canara HSBC Life IPO will list on BSE, NSE
with a tentative listing date fixed as Oct 17, 2025.

Canara HSBC Life IPO price band is set at Rs.100.00 to Rs.106.00 per share . The lot size for an
application is 140. The minimum amount of investment required by an retail is Rs.14,840 (140
shares) (based on upper price). The lot size investment for small Nl is 14 lots (1,960 shares),
amounting to Rs.2,07,760, and for big NII, it is 68 lots (9,520 shares), amounting to
Rs.10,09,120.

Offer for sale:
Up to 23,75,00,000 Equity Shares bearing face value Re. 10 each.

The Selling Shareholders have confirmed and authorised their participation in the Offer for Sale,
as stated below:

Fig 5: Selling Shareholders, Offer for Sale and Weighted Average Cost of Acquisition

Weighted Avg. Cost

Selling Maximum no. of Type Of Selling £ Acquisiti
of Acquisition per
Shareholders Offered Shares Shareholder .q -
Equity Share (Rs)
Up to 137,750,000 Equity Shares Promoter Selling
Canara Bank K 10.0
bearing face value of Re. 10 each Shareholder
HSBC Insurance (Asia- . .
o . Up to 4,750,000 Equity Shares Promoter Selling
Pacific) Holdings K 15.0
bearing face value of Re. 10 each Shareholder

Limited

. X Up to 95,000,000 Equity Shares .
Punjab National Bank K Investor Selling Shareholdet 10.0
bearing face value of Re. 10 each

Source: RHP, SMIFS Research
Equity Shares outstanding prior to and after the Offer:

95,00,00,000 Equity Shares bearing face value Re. 10 each. About 25% of the company’s capital
will be offered to investors. Post-listing, Canara Bank’s stake will reduce from 51% to 36.5%,
Punjab National Bank’s from 23% to 13%, and HSBC's from 26% to 25.5%.

Objects of the Offer:

The objects of the Offer are to (1) Carry out the Offer for Sale of up to 23,75,00,000 Equity
Shares bearing face value of Re. 10 each by the Selling Shareholders aggregating up to
Rs.25,175mn; and (2) Achieve the benefits of listing the Equity Shares on the Stock Exchanges.

Use of proceeds of the Offer: The company will not receive any portion of the proceeds from
the Offer, and the Offer Proceeds will be received by the Selling Shareholders after deduction
of Offer related expenses and relevant taxes thereon, to be borne by the Selling Shareholders.

Canara HSBC Life Insurance Company Ltd
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Income Statement

Balance Sheet

YE March (Rs mn) FY23 FY24 FY25 YE March (Rs mn) FY23 FY24 FY25
Policyholder's Account Sources of funds
Gross Written Premium 71,974 71,287 80,275 Shareholders' Funds 13,531 14,189 15,169
First year Premiums 16,375 16,939 21,737 Share Capital 9,500 9,500 9,500
Renewal Premiums 34,807 42,276 49,059 Share Application Money 0 0 0
Single Premiums 20,792 12,072 9,478 Reserves & Surplus 4,031 4,689 5,669
Net Earned Premiums 70,297 69,326 78,502  Credit/(Debit) Fair Value Change 0 0 0
Investment Income 13,134 48,124 27,574  Account
Borrowings 0 0 0
Other Income 49 107 164
Policyholders' Funds 156,515 198,369 224,989
Transfer of funds from Shareholders A/c 64 0 24 Credit/(Debit) Fair Value Change
Total Revenue 83,545 117,557 106,264  a count 422 1,110 1321
Commission Expense 4,135 4,111 5,071 Policy liabilities 156,093 197,259 223,668
Operating Expenses 8,362 9,354 9,942 Provision for Linked Liabilities 129,395 159,176 171,482
Benefits Cost & Bonus Paid 30,924 31,664 50,837 Funds for Discontinued policies 0 0 0
Change in liabilities (net) 39,310 70,948 38,715 Funds for Future Appropriations 6,049 6,424 6,881
Total Expenses 82,732 116,076 104,566 Total Sources of Funds 305,489 378,158 418,521
Provisions - Doubtful debts & Other 4 4 -20 Application of Funds
Service tax/GST charge on linked charges 657 720 907 Investments 172,650 214,628 240,182
Surplus before Tax 153 757 812 Shareholders' funds 13,654 15,703 13,747
Provision for Tax 0 0 0 Policyholders' funds 158,996 198,925 226,435
Surplus after Tax 153 757 812 {\ssg'fs. held to cover linked 129395 159,176 171,482
Transfer to Shareholder's Account 1,696 1,444 1,320 liabilities
Balance being Funds for Future 111 375 57 Lf)ans 221 490 1,008
Appropriations Fixed Assets 527 562 463
Shareholder's Account Net Current Assets 2,696 3,301 5,386
Transfer from policyholders’ account 1,696 1,444 1,320 Cash and bank balances 3,866 4,220 6,110
Income from Investments 919 965 1,020 Advances and other assets 6,440 8,431 9,898
Other Income 1 0 0 Current Liabilities 7,436 9,089 10,303
Total Revenue 2,616 2,409 2,340  Provisions 175 262 319
Expenses - non-insurance business 104 77 73 Total Application of Funds 305,489 378,158 418,521
Contribution to the policyholders’ fund 1,525 1,097 990 Source: Company, SMIFS Research
Provisions - Doubtful debts & Other -12 -3 -5
Profit before Tax 998 1,239 1,281
Profit after Tax 912 1,133 1,170 YE March (%) FY23 FY24 FY25
Source: Company, SMIFS Research Commission Ratio 5.7% 5.8% 6.3%
Opex Ratio 11.6% 13.1% 12.4%
T ———————————————————————————————————————— VNB Margin NA 20.0% 19.1%
RoEV NA 185%  19.5%
YE March (Rs mn) FY23 FY24 FY25 ROE 6.9% 8.2% 7.7%
Total APE 18,837 18,878 23394 solvency Ratio 251.8%  212.8%  205.8%
Individual WPI 16,576 17,026 21,787 persistency Ratio - 13M 753%  80.7%  82.5%
New Business Premium 18,433 17,863 22,279 Persistency Ratio - 61M 52.0% 55.4% 57.7%
AUM 302,044 373,804 411,664 Source: Company, SMIFS Research Estimates
Value of New Business NA 3,776 4,461
Embedded Value 42,719 51,799 61,107

Source: Company, SMIFS Research
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Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity &
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying se curity, effectively assume currency risk.

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the
subject company/companies mentioned in this Research Report.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and buy
or sell the Securities, mentioned herein or (i) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject Company/
companies mentioned herein or act as an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors and extant Authorities where it may have proprietary
long/short position in the above Scrip(s) and therefore should be considered as interested.

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific recommendations
made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there might exist an inherent
conflict of interest in some of the stocks mentioned in the Research Report.

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.

SMIFS 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 Research Report as
of the last day of the month preceding the publication of the Research Report.
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SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public
Appearance, if any.

SMIFS 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.

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the date
of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory service
in a merger or specific transaction from the subject company.

SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies
mentioned in the Research Report in the past twelve months.

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report or
third party in connection with preparation of the Research Report.

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.
The Research Analysts might have served as an officer, director or employee of the subject company.

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the
companies mentioned in the Research Report.

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.

This Research Report is not directed 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, regulation or which would subject SMIFS and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

Specific Disclosures
1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company.
SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months.
SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report.

Research Analyst has not served as director/officer/employee in the subject company

o v A wN

SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months.

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months.
9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.

10.  SMIFS has not engaged in market making activity for the subject company

Analyst holding in stock: NO

Key to SMIFS Investment Rankings

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell: Return <-5%

Contact us:

SMIFS Limited. (https://www.smifs.com/)

Compliance Officer:

Sudipto Datta,

5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: +91 33 4011 5414 / +91 33 6634 5414

Email Id.: compliance@smifs.com

Mumbai Office:

206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai — 400051, India
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500

Email Id: institutional.equities@smifs.com

Kolkata Office:

Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India.
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466
Email Id: smifs.institutional@smifs.com
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