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Time Horizon — 12 Months Target: X 723
Key Data (In 3 mn) FY-21 FY-22 FY-23E FY-24E
Bloomberg Code STARHEAL IN
(V NSE Code STARHEALTH Net earned premium 46,266 98,092 1,16,729 142,527
BSE Code 543412 Qperating profit (42,207) (13,590) 8,911 13,060
ﬂ Industry Insurance
Face Value (%) 10.0 Operating Margin (-30.7%) (13.9%) 7.7% 9.2%
L BV per share (3) 113 PAT (10,859) (10,406) 6,101 9,046
,U Dividend Yield (%) 0.0%  pAT Margin (-23.5%) (10.6%) 5.2% 6.3%
52 Week L/H(3) 469/ 866
Market Cap. (% Mn.) 340,860 EPS() (19.8) (18.1) 10.6 15.7
ﬁ No. of Shares (Mn.) 575.5 P/E(X) (29.6) (32.5) 55.5 37.4
Shareholding Pattern (as on Sep’22) Relative stock performance (January 23=100)
q) Particulars Sep-22 Jun-22 Mar-22 Dec-21 120
Promoter 58.6% 58.8% 58.9% 58.9% 0
I 80
C Institutions 11.8% 36.8% 37.1% 37.4% 60
40
E’ Others 29.6% 4.4% 4.0% 3.7% Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23
Total 100% 100% 100% 100% Nifty 500 — CTARMEALTH
Source: Company, Anand Rathi Research, Bloomberg
A . | —
Analyst: Pratik Prajapati Anand Rathi Research
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4 )
/ Background Y Service Y Distribution \ _ 169 Ml_"l_on’
lives covered with insurance
In 2006, Star Health and Allied Star Health is respected for its Star Health is present in 26 States \_ since inception Yy,
Insurance Co. Ltd. became India’s sensitive and timely service. The and 4 Union Territories. The
first standalone health insurance Company has access to one of the company’s distribution network is 4 ™\
provider (gradually expanding its largest health insurance hospital supported by 807 pan-India 89_930/0
coverage to Health, Personal networks in India, comprising branches. . .
Accident and Overseas Travel 12,820 hospitals as of 31st March, cashless claims settled in less
Insurance). The Company issues 2022. Nearly 39% of the Company’s \_ than two hours )

revenues were derived from South
India, 23% from West India, 30% s N

personalised policies based on the
requirements of individual

The company’s robust in house

customers, families and companies. claims settlement (without the from North India and 8% from East 7 50
intervention of TPA) is India by the close of FY 22. -
These facilities are offered to clients complemented by a service standard Million, claims settled since
through a distribution network that comprises personalised physical inception
comprising agents, brokers and the visits  for  customers  getting
online format. Star Health is also hospitalised and a free - ~N

engaged in bancassurance on the
basis of its enduring relationship

with banks.

Source: Company, Anand Rathi Research
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Retail health products

Targets a variety of customer segments
including individuals, families,
students, senior citizens and persons
with preexisting medical conditions
across the broad middle market
customer segment.

Products include family floater
products such as their Family Health
Optima Insurance Plan, in which the
single sum insured covers the family,
following the payment of a premium
(quarterly or half yearly or annually).

Comprises individual products such as
Medi  Classic  Insurance  Policy
(Individual) and  Accident Care
Individual Insurance Policy, which cater
to individual needs.

Source: Company, Anand Rathi Research

Group health products

Provide coverage to employees of
corporates, including SMEs as
employee benefits that may involve co-
payments by employees.

Generally sold through their corporate
agents and brokers, while certain group
health insurance products are sold in
collaboration with corporate agent
banks and online channel partners
(web aggregators)

Group health accounted for 10.16% of
their total GWP in FY 22.

Personal accident products

X/

s Benefit-based coverage to
holders for accidents.

policy

X/

¢ Personal accident products accounted
for 1.47% of their total GWP in FY 22.

Travel insurance product

% Comprises health insurance assistance
cover for foreign travel

¢ Plans available to permanent residents
in India, corporate executives abroad
for business purposes between 18 and
70 years and students studying abroad.

L)

* Travel insurance accounted for 0.002%
of their total GWP in FY 22.
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The company is focused on the retail health segment, which is expected to emerge as the key driver of the overall health insurance
industry in India on account of its low penetration and positive demographic realities

J

The company was the first standalone health insurance (SAHI) company established in India in 2006; this has helped create a
rich legacy of experience and brand re call.

J

The company is the largest private health insurer in India with a gross written premium of H114635 Million at the close of Fiscal
2022; the company has grown into the largest SAHI company in India’s overall health insurance market, consistently ranked first
in the retail health insurance market.

J
Market The company’s market share of 32.87% in the retail health gross written premiums is a testimony to its leading presence in this
share segment of India’s general insurance industry.

J

In Fiscal 2022, the Company’s retail health GWP was H101294 Million. They have been consistently ranked first in India’s retail

Leadershi
CadersiiP | | ealth insurance market based on retail health GWP
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Value-Accretive Business Strategy

Name of State or Union Total branches
Territory

Name of State or Union Total branches
Territory

Andhra Pradesh 44

Rajasthan 36
Arunachal Pradesh 0 Sikkim 1
Assam 10 Tamil Nadu 108
Bihar 7 Telangana 45
Chhattisgarh 7 Tripura 1
Goa 2 Uttar Pradesh 46
Gujarat 21 Uttarakhand 10
Haryana 37 West Bengal 63
Himachal Pradesh 5 Andaman and Nicobar 1
Jharkhand 10 Islands
Karnataka 65 Chandigarh 3
Kerala 60 Jammu and Kashmir 3
Madhya Pradesh 30 Ladakh 0
Maharashtra 103 Lakshadweep 0
Manipur 1 Delhi 23
Meghalaya 1 Puducherry 2
Odisha 25 Dadra and Nagar 0
Punjab 37 Total 807

Source: Company, Anand Rathi Research
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ance Market

The global health insurance market size was valued at $1.98 trillion in 2020, and is projected to reach $4.15
trillion by 2028, growing at a CAGR of 9.7% from 2021 to 2028. The unprecedented outbreak has accelerated
the demand for COVID-19 specific as well as comprehensive health insurance among individuals, owing to
sharp rise in medical costs and increased awareness towards policy benefits.

Many customers avoid buying individual health insurance policies because they are covered under a corporate
health plan. Customer awareness towards drawbacks of group cover such as non-availability of no claim
bonus, lack of cumulative bonus benefit, losing the cover while switching jobs or in case of job loss and
difficulty in getting individual coverage post retirement, has encouraged customers to purchase retail health
policies for themselves and their families.

Market share for SAHI(Standalone Health Insurers) companies increased from 10% in Fiscal 2015 to 26% in
Fiscal 2021, it is further expected to increase by Fiscal 2025 as insurers increase their focus on retail business
where SAHI have a market share of 46% and 49% as of Fiscal 2021 and the first six months of Fiscal 2022,
respectively.

The net incurred claims under health insurance business of general and health insurers stood at "6,33,610
million in 2021-22 reported an increase of about 56 per cent from previous year. There is an increase in
Incurred Claims Ratio (ICR) of health business from 94 per cent in 2020-21 to 109 per cent in 2021-22 and
increase is witnessed across all classes of health insurance business.

Source: Company, Anand Rathi Research
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Sector wise share in premium of Health Insurers

(2021-22)
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% India’s health insurance market is growing at a CAGR of 10.1% during FY2021-2022. With a recent increase in India has a large uninsured population

FDI limit from 49% to 74%, there is a growth in the health insurance industry of India. The health insurance = Uninsured population

industry, based on demographics, such as per capita GDP, population growth in India, increasing life c .
expectancy as well as the high portion of out-of-pocket expenses, as the total healthcare expenditure by overnmen

patients, is expected to reach USD 372 Billion in 2022, are steering the growth of the health insurance = Retail

industry in India. The Government of India has taken several measures to increase awareness of health G
roup

insurance in India.
ESIS

X/
X4

% The Indian health insurance industry is undergoing a digital transition as an outcome of technology adoption

across different sectors. With the application of Artificial Intelligence and Machine Learning, claim servicing Additional lives in

has improved drastically. In a bid to introduce decentralization in the process, block chain technology has AB-PMIAY
been improved which now allows faster access to data, lower administration cost, and a higher quotient of Health Insurance (Ex PA & Travel) industrv catego 731
privacy & security. mix =

+ Recent times have seen a sea change in the general perception towards securing one’s health and healthcare at ]
large. With the Indian insurance industry growing at CAGR of 17% over the last two decades, it is expected to [l
continue its growth trajectory in the coming years as well. The standalone health insurers are expected to -
grow by over 25% in FY 22-23 due to the increased reception among the masses towards health security. I

+ In India, the third-largest labor segment is employed in the healthcare sector. Health insurance is now more 131 I I I .
widely available on the ground thanks to a steady increase in the number of participating medical and I l I 175 200 £
paramedical providers in the healthcare network. Government-led awareness campaigns at the rural and 49 59 5 I
urban levels, such as the Aayushman Bharat program, which is used to cover the self-employed population. FY FY FY FY FY FY FY FY FY FY FY

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
Source: Company, Anand Rathi Research Retail = Group = Government
I 000 | S T —-—
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In its FY 22 Annual Report, the Insurance Regulatory and Development Authority of India (IRDAI) made it mandatory for all general and health insurers to offer standard personal
accident insurance called Saral Suraksha Bima and this policy is expected to promote the rise of personal accident insurance policies in India. The personal accident insurance
industry in India is estimated to grow at a CAGR of 6.1% during FY2019-2024 due to a mandatory personal accident cover for employees, motor and travel insurance policies. In
India, the personal accident and health insurance industry is estimated to grow at a CAGR of 11.7% over FY2021-26.

Approximately 1,000 road accidents occur every day in India. On an average about 1,50,000 people die due to road accidents in India and for this reason the need for personal
accident insurance has increased among Indians. To provide protection against these accidents several policies have been launched in the country.

The personal accident insurance industry in India is estimated to grow at a CAGR of 6.1% during FY2019-2024 due to a mandatory personal accident cover for employees, motor and
travel insurance policies. The awareness of independent personal accident cover is increasing. mainly due to limited benefits offered under group policies.

In India, the personal accident and health insurance industry is estimated to grow at a CAGR of 11.7% over FY2021-26. The consciousness of people regarding personal accident
cover is expanding primarily due to finite benefits offered by group policies.
Business under Personal Accident Insurance

Notl(.)zfli‘lll‘),es Gross Premium (X million) Incurred Claim Ratio (%)
Insurer
2020-21 2021-22 2020-21 2021-22 2020-21 2021-22
Public Sector 5,200 5,933 15,730 24,130 116.53 90.29
Private Sector 4,783 5,381 29,310 37,220 42.40 44.62
Stand-alone Health 177 251 5,940 7,770 22.23 24.37
Total 10,161 11,565 50,990 69,140 61.66 60.03
Source: Company, Anand Rathi Research
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¢ During FY22, 89.93% cashless claims were settled in less than two hours by the company.

% 81% of the amount settled in cashless claims during this H1 FY2023 or through cashless. Cashless
turnaround time (i.e. claims settled within 2 hours) comes to around 90%. In cashless, they have
introduced auto adjudication of claims and this helps drastically improving turnaround time and that
way customer satisfaction. 8% of hospitals have been on boarded under this initiative, the number of
claims under auto adjudication has risen to 33,000 in Q2FY2023 a growth of 95% versus Q1FY2023.

+ Company’s average claim size continues to remain one of the lowest in the industry. In the last three
quarters they are seeing a consistent reduction quarter on quarter in the average claim size.

+¢* Their anti-fraud Digital Initiative has become operational this year and has started to produce savings
in claims output. It has resulted in 0.5% reduction in claims ratio in Q2FY2023. Company expect
more than 1% reduction in claims ratio in the subsequent quarters. They are planning to take a price
hike in Q3FY2023 in this quarter in their flagship product Family Health Optima to combat the
structural rise in medical inflation post COVID. They had taken a price increase in their product Medi
Classic Individual which has started showing results in the form of lower loss ratios.

++ Within the hospitals empanelled, company has a higher share of agreed network hospitals (ANH) that
offer a package at a pre-agreed pricing (company’s average claim size with ANH is 6% lower than
non-agreed network hospital {NANH}). Company currently has ~11k hospitals, of which 74% are
under the pre-agreed network, aiding average claims per treatment.

Source: Company, Anand Rathi Research
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Claims split: Bulk claims are settled with network hospitals

(in million) I l
0.16 0.23 0.26

FY 19 FY20 FY21

Reimbursement m Cashless

Claim size: ANH vs. NANH

(INR ‘000s)

ANH NANH
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Total Income as a % of Gross Direct Premium Income
* In Q2FY2023, the health insurance industry including PA(Personal accident) has grown by 1.47%

15.1% driven by 18% growth in the group health and 17% growth in the retail health segment.

% For H1FY2023, their retail health growth is 21% versus industries retail health growth of 14%,
so they have grown one and a half times the industry's growth rate. In Q2 FY2023, their retail
health segment has grown by 21.7% versus the industry retail health growth of 17%. They have
grown impressively at 1.3 times the market's growth rate. Overall GWP(Gross written
premium) grew by 11% in the Q2FY2023 over the same period of last year to Rs. 31,890
million.

+» Their agency business continued to contribute around 82% of the overall business. Their
agency strength has increased to 5,86,000 agents with an addition of approximately 36,000 * Retail Health = Group Health = PA
agents in H1 of FY2023. They are on course to add about 80 to 100,000 agents in the current
financial year. For H1FY2023, the corporate agent segment that is banks and other tie-ups
continues to remain strong and their premium from this channel has grown by 44%.

Net Interest Premium

98,092
+ Company expect to tie up shortly with a South based small finance bank and they will announce
once the tie-up happens officially. They have opened five new branches in Jammu and Kashmir.
They are able to achieve good premiums in the northeast regions of the country, which started
about two years ago, and they continue to explore untapped areas and improve the health
insurance penetration in India. As discussed in the previous quarterly earnings, they have
exited large group health insurance policies as demonstrated by the 54% reduction in group
health premium during Q2 FY23. They continue to monitor the segment closely and they will
make in roads wherever premium is adequate. As reiterated previously, they remain positive on
the SME (small and medium enterprises) and non-employer employee groups.

46,841 46,266

27,948

FY20 FY21 FY22 H1FY23

Source: Company, Anand Rathi Research
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Peer Comparison

Face Market Cap (Rs. Premium earned

Name of the Company Closing price Value million) D/E PAT (Rs Mn) (Rs Mn)
1 Star Health and Allied Insurance Company Ltd 589 10 3,43,360 0.08 -6.16 1,04,070 67,440
2 ICICI Lombard General Insurance Company Ltd 1,260 10 6,19,690 0.00 32.0 1,27,100 -15,810
3 |New India Assurance Company Ltd. 131 5 2,15,480 0.00 0.6 16,430 2,83,210

¢ Star health is a largest private health insurance company in India with leadership in the retail health segment. They have the largest and well spread
distribution networks in the health insurance industry and integrated ecosystem.

% The company has a focus on innovative and specialized products. We remain optimistic about the overall prospects of STARHEAL and expect overall
gross premiums to grow a healthy CAGR over FY 22-24, led by Retail Health.

s We expect the claims ratios to normalize. This should enable it to return to profitability over FY23-24E.We remain extremely positive on the business
model and initiate with a BUY rating on the stock and a target price of Rs 723.

Source: Company, Anand Rathi Research
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¢ Regulatory overhang on agency arbitrage
*+ Rising competitive intensity
s Mis-selling by insurance agents

*¢ Credit risks related to investments

M
12 Anand Rathi Research



Sgr Health and Allied Insurance Limited

ANAND R ATHI

Consolidated Financials INVESTMENT SERVICES

(In X Mn) FY-21 FY-22 FY-23E FY-24E (InXMn) FY-21 FY-22 FY-23E FY-24E
Net earned premiums 46,266 98,092 116,729 142,527 Liabilities

Equity Sh Capital 5,481 5,755 5,755 5,755
Claims incurred 43,695 85,400 77,041 90,932 auiy-naretapra

Reserves & Surplus 29,592 40,019 46,907 57,670
Commission (net) 5,858 14,922 16,342 20,381

_ Total Shareholder's Funds 35,073 45,774 52,662 63,425
Operating expenses 14,813 19,270 23,930 29,931 otal Debt 2,500 7,200 7,200 7,200
Underwriting profit/(loss) (18,100) (21,500) (584) 1,283 provisions 51,946 62,022 77,585 96,854
Investment Income 4,237 7,928 9,514 11,797  Current Liabilities 15,643 19,607 23,640 28,793
Provisions (Other than taxation) 344 18 19 20 Deferred Tax Liability (4,213) (7,768) (5,826) (4,249)
Interest expense 256 457 512 573 Total 100,949 126,835 155,261 192,023
. Assets

Other income 3 81 74 77

Net Fixed Assets 990 1,171 1,233 1,391
PBT (14,460)  (13,966) 8,473 12,563 @ estments 68,519 113,200 134,907 166,902
Tax (3,601) (3,560) 2,372 3,518  (urrent Asset 31,440 12,464 19,121 23,730
PAT (10,859) (10,406) 6,101 9,046 Total 100,949 126,835 155,261 192,023
Margins FY-21 FY-22 FY-23E FY-24E Margins FY-21 FY-22 FY-23E FY-24E
NEP Growth% -1.2% 112.0% 19.0% 22.1% EPS -19.8 -18.1 10.6 15.7
Operating Margin % -30.7% -13.9% 7.6% 9.2% PJE -29.6 -32.5 55.5 37.4
Net Margin % -23.5% -10.6% 5.2% 6.3% P/B 9.2 7.4 6.5 5.4
Source: Company, Anand Rathi Research
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13 Anand Rathi Research



ANANDRATHI

INVESTMENT SERVICES

STARHEALTH rating history & price chart STARHEALTH rating details
120
Date Rating Target Price (X) Share Price ()
100
80
09-January-23 BUY 588 723
60
40
Jan-22 Mar-22 May-22 Jul-22 Sep-22 Nov-22 Jan-23

NOTE: Prices are as on 9 January 2023 close.

Source: Bloomberg, Anand Rathi Research
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Analyst Certification

O The views expressed in this Research Report accurately reflect the personal views of the analyst(s) about the subject securities or issuers and no part of the compensation of the research analyst(s) was, is, or will be
directly or indirectly related to the specific recommendations or views expressed by the research analyst(s) in this report. The research analysts are bound by stringent internal regulations and also legal and statutory

requirements of the Securities and Exchange Board of India (hereinafter “SEBI”) and the analysts’ compensation are completely delinked from all the other companies and/or entities of Anand Rathi, and have no
bearing whatsoever on any recommendation that they have given in the Research Report.

Ratings Methodology

U Analysts’ ratings and the corresponding expected returns take into account our definitions of Large Caps (>X300 Billion ) and Mid/Small Caps (<X300 Billion ) or SEBI definition vide its
circularSEBI/HO/IMD/DF3/CIR/P/2017/114 dated 6th October 2017, whichever is higher and as described in the Ratings Table below:

Large Caps (>X300Bn.) 15% 5%-10% Below 5%

Mid/Small Caps (<X300 Bn.) 20% 10%-15% Below 10%

15 Anand Rathi Research
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Anand Rathi Share and Stock Brokers Ltd. (hereinafter refer as ARSSBL) (Research Entity, SEBI Regn No. INHO00000834, Date of Regn. 29/06/2015) is a subsidiary of the Anand Rathi Financial Services Ltd. ARSSBL is a
corporate trading and clearing member of Bombay Stock Exchange Ltd, National Stock Exchange of India Ltd. (NSEIL), Multi Stock Exchange of India Ltd (MCX-SX) and also depository participant with National Securities
Depository Ltd (NSDL) and Central Depository Services Ltd. ARSSBL is engaged into the business of Stock Broking, Depository Participant, Mutual Fund distributor.

The research analysts, strategists, or research associates principally responsible for the preparation of Anand Rathi Research have received compensation based upon various factors, including quality of research, investor
client feedback, stock picking, competitive factors, firm revenues.

General Disclaimer: - This Research Report (hereinafter called “Report”) is meant solely for use by the recipient and is not for circulation. This Report does not constitute a personal recommendation or take into account
the particular investment objectives, financial situations, or needs of individual clients. The recommendations, if any, made herein are expression of views and/or opinions and should not be deemed or construed to be
neither advice for the purpose of purchase or sale of any security, derivatives or any other security through ARSSBL nor any solicitation or offering of any investment /trading opportunity on behalf of the issuer(s) of the
respective security (ies) referred to herein. These information / opinions / views are not meant to serve as a professional investment guide for the readers.No action is solicited based upon the information provided herein.
Recipients of this Report should rely on information/data arising out of their own investigations. Readers are advised to seek independent professional advice and arrive at an informed trading/investment decision before
executing any trades or making any investments. This Report has been prepared on the basis of publicly available information, internally developed data and other sources believed by ARSSBL to be reliable. ARSSBL or its
directors, employees, affiliates or representatives do not assume any responsibility for, or warrant the accuracy, completeness, adequacy and reliability of such information / opinions / views. While due care has been
taken to ensure that the disclosures and opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of ARSSBL shall be liable for any direct, indirect, special, incidental,
consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this Report. The price and value of the investments referred to in
this Report and the income from them may go down as well as up, and investors may realize losses on any investments. Past performance is not a guide for future performance. ARSSBL does not provide tax advice to its
clients, and all investors are strongly advised to consult with their tax advisers regarding taxation aspects of any potential investment.

Continued...
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Disclaimer:

Contd...

Opinions expressed are our current opinions as of the date appearing on this Research only. We do not undertake to advise you as to any change of our views expressed in this Report. Research Report may differ between
ARSSBL’s RAs and/ or ARSSBL’s associate companies on account of differences in research methodology, personal judgment and difference in time horizons for which recommendations are made. User should keep this risk
in mind and not hold ARSSBL, its employees and associates responsible for any losses, damages of any type whatsoever.

ARSSBL and its associates or employees may; (a) from time to time, have long or short positions in, and buy or sell the investments in/ security of company (ies) mentioned herein or (b) be engaged in any other transaction
involving such investments/ securities of company (ies) discussed herein or act as advisor or lender / borrower to such company (ies) these and other activities of ARSSBL and its associates or employees may not be
construed as potential conflict of interest with respect to any recommendation and related information and opinions. Without limiting any of the foregoing, in no event shall ARSSBL and its associates or employees or any
third party involved in, or related to computing or compiling the information have any liability for any damages of any kind.

Details of Associates of ARSSBL and Brief History of Disciplinary action by regulatory authorities & its associates are available on our website i. e. www.rathi.com

Disclaimers in respect of jurisdiction: 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 or which would subject ARSSBL to any registration or licensing requirement within such jurisdiction(s). No action has been or
will be taken by ARSSBL in any jurisdiction (other than India), where any action for such purpose(s) is required. Accordingly, this Report shall not be possessed, circulated and/or distributed in any such country or
jurisdiction unless such action is in compliance with all applicable laws and regulations of such country or jurisdiction. ARSSBL requires such recipient to inform himself about and to observe any restrictions at his own
expense, without any liability to ARSSBL. Any dispute arising out of this Report shall be subject to the exclusive jurisdiction of the Courts in India.

Copyright: - This report is strictly confidential and is being furnished to you solely for your information. All material presented in this report, unless specifically indicated otherwise, is under copyright to ARSSBL. None of the
material, its content, or any copy of such material or content, may be altered in any way, transmitted, copied or reproduced (in whole or in part) or redistributed in any form to any other party, without the prior express
written permission of ARSSBL. All trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of ARSSBL or its affiliates, unless specifically mentioned
otherwise.

Contd...
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Contd.

Statements on ownership and material conflicts of interest, compensation - ARSSBL and Associates

Answers to the Best of the knowledge
and belief of the ARSSBL/ its Associates/

sr. No. Statement Research Analyst who is preparing this
report

1 ARSSBL/its Associates/ Research Analyst/ his Relative have any financial interest in the subject company? Nature of Interest (if applicable), NO
is given against the company’s name?.
ARSSBL/its Associates/ Research Analyst/ his Relative have actual/beneficial ownership of one per cent or more securities of the subject

2 company, at the end of the month immediately preceding the date of publication of the research report or date of the public appearance?. NO

3 ARSSBL/its Associates/ Research Analyst/ his Relative have any other material conflict of interest at the time of publication of the research NO
report or at the time of public appearance?.

4 ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation from the subject company in the past twelve NO
months.

5 ARSSBL/its Associates/ Research Analyst/ his Relative have managed or co-managed public offering of securities for the subject company in NO
the past twelve months.
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for investment banking or merchant banking or

6 brokerage services from the subject company in the past twelve months. NO
ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation for products or services other than investment

7 banking or merchant banking or brokerage services from the subject company in the past twelve months. NO

8 ARSSBL/its Associates/ Research Analyst/ his Relative have received any compensation or other benefits from the subject company or third NO
party in connection with the research report.

9 ARSSBL/its Associates/ Research Analyst/ his Relative have served as an officer, director or employee of the subject company. NO

10 ARSSBL/its Associates/ Research Analyst/ his Relative has been engaged in market making activity for the subject company. NO
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