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DETAILS OF THE OFFER

TO THE PUBLIC

TYPE

FRESH ISSUE

Offer for Sale

SIZE OF

Not applicable

SIZE OF OFFER FOR
SALE

Up to 237500000
Equity Shares of faci
val ue of
aggregating
million

TOTAL OFFER
SIZE

Up to 237500000
Equity Shares of fac
val ue of

aggregatin
million

ELIGIBILITY AND SHARE
RESERVATION AMONG QIBs,
NIBs, RIBs AND ELIGIBLE
EMPLOYEES
The Offer is being made pursuant
Regulation 61) of the Securities and

Exchange Board of India (Issue

Capital and Disclosure Requiremen
Regulations, 2018, as amendéthe
ASEBI ICDR Regulationsd). For
f urther dOheraRiedulatory
and Statutory DisclosurésEligibility

for the Offerd on page523 For details
in relation to shareallocation and
reservation among  qualified
instituti o®@IBdd, nbnu
institutional bi d d e NIBs0 ,)(rdiail

individual bi d d e rRéBso )( aid
Eligible Employeegas defined beloyy
s e OffefSt r u con pages4a.

DETAILS OF THE OFFER FOR SALE BY SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE

NAME OF THE SELLING
SHAREHOLDER

TYPE OF SELLING
SHAREHOLDER

NUMBER OF SHARES
OFFERED / AMOUNT

WEIGHTED AVERAGE
COST OF ACQUSITION

PER EQUITY SHARE (IN

Canara Bank Promoter Selling Shareholde| Up to 137,750,000Equity 10.00
Shares of f adgd
each aggregat
million
HSBC Insurance (Asi®acific) Promoter Selling Shareholde| Up to4,750,000Equity Shares 15.06
Holdings Limited of face valu
aggregating u
Punjab National Bank Investor Selling Shareholder]  Up t095,000,000Equity 10.00
Shares of f ad
each aggregat
million
*As certified byBhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accouptansisant to their certificate
datedOctober 4 2025

RISK IN RELATION TO THE FIRST OFFER



This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equityh8Haoesvalue
of the Equi teach ThénRoord’sce, Cap Pricd dnhd Offer Price determined by our Company, in consultation with th
Running Lead Managers, on the basis of the assessment of market demand for the Equity Shares by way of the Book Beskling
accordance with the SEBI ICDR Regulatioass st a t Basls fan @ffgréPricé i o n 129 shgukl not beonsidered to be indicativ|
of the market price of the Equity Shagedter the Equity Shares are listed. No assurance can be given regarding an active or sustaing

in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offe
they can afford to take the risk of losing their entire investment. Investors are advised to read the risk fafttlysbhedore taking an
investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of axy Gadnihe
Offer, including the risks involved. The Equity Shaodéferedin the Offer have not been renended or approved by the Securities
Exchange Bo&SERIO)of nlonrdidao e(si SEBI guarantee the accuracy o
Specific attention ®&iEkFacio® iom3Gsatger s is invited to @

DI SCLAI MER CLAUSE OF THE | NSURANCE REGULATORY AND DEVELO
The IRDAI does not undertake any responsibility for the financial soundness of our Company or for the correctness of any bkt
statements madeor opinions expressed in this connection. Angpproval by the IRDAI under the Registration Regulations (as
d e f i n Bdfinitions and Abbreviationd on pagel) shall not in any manner be deemed to be or serve as a validation of the fag
representations, assertions made by our Company ithis Red Herring Prospectus. IRDAI does not guarantee the accuracy g
adequacy of the contents or information inthis Red Herring Prospectus. It is to be distinctly understood that this Red Herring
Prospectus should not in any way be deemed or construed to have been approved or vetted by IRDAI.

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Pargpettia|
information with regard to our Company and the Offer, which is material in the context of the Offer, that the iofocortdined in thig
Red Herring Prospectus is true and correct in all material aspects and is not misleading in any material respect, ithabshend
intentions expressed herein are honestly held and that there are no other facts, the omisgitomudhkels this Red Herring Prospectus
a whole or any of such information or the expression of any such opinions or intentions, misleading in any materiduegbpectach
Selling Shareholder, severally and not jointly, accepts responsibilignfibonly confirmsstatementexpressly andpecifically made by
eachsuch Selling Shareholder in this Red Herring Prospesttiedy in relation tesuch Selling Shareholder andriéspective portion of th
Offered Shareand confirms that such statements tiue and correct in all material respects and are not misleading in any material

No Selling Shareholder assumes aasponsibility forany other statements, disclosures and undertakings, including without limitatio
of the statements, disclosures or undertakings made or confrjedor i n rel ati on to our Compa

SeIIinﬁ Shareholders or ani other iersonisi, in this Red Herrinﬁ Prosiectus.

The Equity Shares to be offered throubls Red Herring Prospectus are proposed to be listed on the Stock Exchanges, beimiisH
(BSEO pndNat i onal St ock Exc NSE)geanadf tlongdeitah Stockrmkchadyds)BFSiEhe purpbses ofith
Offer, NSEis the Designated Stock Exchange.

BOOK RUNNING LEAD MANAGERS

NAME OF THE BOOK RUNNING CONTACT PERSON E-MAIL AND TELEPHONE
LEAD MANAGER AND LOGO
o SBI CA PS Raghavendra Bhat/Aditya Deshpande E-mail: chl.ipo@sbicaps.com
Tel: +91 22 4006 9807
Complete Investment Banking Solutions
SBI Capital Markets Limited
Mahabir Kochar E-mail:
? BNP PARIBAS dl.canarahsbclifeipo@bnpparibas.co
= . Tel: +91 22 3370 4000
BNP Paribas

Harsh ThakkdiHarshit Tayal E-mail: chlicipo@hsbc.co.in
{X} HSBC Tel: +91 22 6864 1289

HSBC Securitiesand Capital Markets
(India) Private Limited @

Prachee Dhuri E-mail: CHL.ipo@jmfl.com
~JM Financial Tel: +91 22 6630 3030
JM Financial Limited
et ilal Vaibhav Shah E-mail:chl.ipo@motilaloswal.com
OosSval Tel: +91 22 7193 4380

Investrment Banking

Motilal Oswal Investment Advisors
Limited




REGISTRAR TO THE OFFER
NAME OF THE REGISTRAR \ CONTACT PERSON E-MAIL AND TELEPHONE

KFin TechnologiesLimited M Murali Krishna E-mail: einward.ris@kfintech.co
Tel: +91 40 6716 2222800309400

BID / OFFER PERIOD
ANCHOR INVESTOR BID / OFFER PERIOD Thursday, October 9, 2085
BID / OFFER OPENS ON Friday, October 10, 2025
BID / OFFER CLOSES ON Tuesday, October 14, 2095
(1) compliance with the proviso to Regulation 21A(1)o8feec ur i t i es and Exchange Board of | ndi aSHBM&Ercharit a
Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regulatith§ BC Sean@apiitessl Markets (HS®8CapBeBprwat
involved only in marketing of the Offer. HSBC SecuBiRLiMes ohas hei ©ohéart |
The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date.
UPI mandate end time and date shall be at 5.00 p.m. on the Bid/Offer Closing Date.
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Our Company was incorporated on September 25, 2007 as ¢ Ca publiclanited SoBy@any@nderehe Eampani® act,kKl956 dnd vias gnanted accertifidate 6f excotparaian by
Assistant Registrarf@Companies, Karnataka, and received a certificate of commencement of business dated January 28, 2008 from the Asstarft@egpanies, Karnataka. A fresh certificate of incorporation was graniédron 1, 2013 by
the Registrar of Companies, Nanal Capital Territory of Delhi and Haryana at New Délhh ow known as Regi strar of RO@N)puasnanteoschange i thé registereddoffide afroyr €ompany( fitorh Karnétaka to Delh
Subsequently, pursuant to special resolution passed by our Shareholders at an extraordinary general meeting date@ Junet3h262 name of our Company was changed to 6Canara H¢
incorporation, cosequent upon change of name, was issuedrt@€ompany by the RoC onJune 15,2022 r f urt her detail s i n r el at iHistory andCedan £Lorpprte Madttays b h 813Rgei st er ed
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OUR PROMOTERS: CANARA BANK AND HSBC INSURANCE (ASIA -PACIFIC) HOLDINGS LIMITED

INITIAL PUBLIC OFFERING OF UP TO 237,500,00EQUI TY SHARES OF FACE VALUE OF 10 EANARA HSBE QREIINSYRABGEACOBIBANY LINOFED (i OUR COMP A NTHE

ACOMPANYO OR THE fl SSUER0O) FOR CASH AT A PRI CE OF SEQURITIESPFERE MH QUM TOF SHARE RBRNCHQWI NG S$HARE) (THE AOFFER
MILLION THROUGH AN OFFER FOR SALE (i TBE7SQEGRY BHAGES OF FACE WALUE OF 10 EACH AGGREGATINGUPTO [ 6] MI L L CANARABBANK AND UP TO 4,750,000
EQUITY SHARES OF FACE VALUE OF 10 EACH AGGREGATING UP TO [ OMILLION BY HSBC INSURANCE (ASIA-PACIFIC) HOLDINGS LIMITED (TOGETHER, THE i PROMOTER SELLI NG SHAH
AND OF UP TO 95,000,00EQUITY SHARES OF FACE VALUE OF 10 EACH AGGREGATINGUPTO [ 6] MI LLI ON BY PUNJAB THNEAATII OWRAST BRANKE (L | NG SHA RBLHEDTIDE R

WITH THE PROMOTER SELLING SHAREHOLDERS, REFERRED TOASTHE ASELLI NG SHAREHOLDERSO, AND EACH | NDI VI DUALLY, AS A ASELLI NG SHA
SHARES BY THE SELLI NG SHAREHOLDERSANDHEUGBFERBI FORSHARES, THE. AOFFERED SHARESO

THE OFFER INCLUDES A RESERVATION OF UP TO 1,550,000EQUITY SHARES OF FACE VALUE OF AG®REGALH NG UP TO CONSTIMIUTIINGN UP TO [ OFFER RAD-UPH
EQUITY SHARE CAPITAL), FOR SUBSCRI PTION BY ELIGIBLE EMPLOYEES (THE [GMEQMPAEEN CORSUE RYVION WIDHNTHE BRRNS, AYIOFFER A DISCOUNT OF
UP TO [6]% TO THE OFFER PRICE (EQUIVALENT OF [08] PER EQUITY SHARE) TO EL |FORSILIEONE MPAiLEOWFELECSY EBE THE (SRBERUESS 6
THE EMPLOYEE RESERVATION PORTION IS HEREI NAFTER REEEGREDRTAONBSTAHENENEGFPERERBALL CONSTI TUTE [ 6] % -@AFER
PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

ITHE FACE VALUE OF THE EQUITY SHARE SIS 10 EACH AND THE OFFER PRICE IS [8] TIMES THE FACE VWAIEBMPLOYEE BHEOOUNTYIF/A\MAQ EHE ELIGIBLE H
EMPLOYEES BIDDING IN THE EMPLOYEE RESERVATION PORTION AND THE MINIMUM BID LOT WILL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN

ALL EDITIONS OF THE FINANCIAL EXPRESS , AN ENGLISH NATIONAL DAILY NEWSPAPER AND ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER, HINDI ALSO BEING THE REGIONAL
LANGUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS SITUATED, EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SUCH
ADVERTI SEMENT SHALL BE MADE AVAILABLE TO BSE LI MITED (ABSEO) AND NATI ONAL SROGWKTHEXBSENGEHDFiSHEHGBOA FIO®
PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH THE SEBI ICDR REGULATIONS .

In case of any revision in the Price Band, the Bid/Offer Period will be extended by at least three additional Workintgr3ayhatvision of the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In cases of force
banking strike or similamunforeseercircumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bidi@iffler & minimum obneWorking Day, subject to the Bid/ Offer Period ni
exceeding 10 Workingpays. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be widely disseminated byiowtifiche Stock Exchanges, by issuing a public notice, and also by indicating the change!
respective websites of the BRLMsd at the terminals of the Syndicate Members and by intimation&eth€ e r t i f i ed S ySCHH®aherdesBratedisternfediaries and the Sponsor Banks, as applicable.

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b)®kticeur i t i es Contracts ( Re g8CRRY yead wih Réyuldtien 81 of tHBEB ICPR Regulatiomsechin avrdpliagce with
Regulation 6(1) of the SEBI ICDR Regulatiomgherein,in terms of Regulation 32(1) of the SEBI ICDR Regulatiorat, more than 50% of thidet Offer shall be available for allocation on a proportionate basis to Qualified Institutional B
(@Bsdo, and sucQBPatortoi)on ,prtolved died t hat our Company may, in consultation wirahisdeliomary®&bsis, Mhsaccordance with the SEBIICDR Regulaf
( t Hechofilnvestor Portiono ) , o f -thifd shalltbe resereed for domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Fundseather Ahokior Investor Allocation Price, in accordance with the SEBI IC|
Regulations. In the event of uneRrbsciption or nonallocaion in the Anchor Investor Portion, the balaagiity Shares h a | | be added to tNMeeQIBRommd Ni nGumQl BemrPor 5 %oaf (fihe Ne
allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be availakifom ath a proportionate basis to all QIBs, including Mutual Fusutgect to valid Bids being received at or above the Of
Price. However, if the aggregate demand from the Mutual Funds is és5%h of the Net QIB Portion, the balarieguity Shareswvailable for allocation will be added to the remaining QIB Portion for proportionate allocation to QIBs. Furth
less than 15% of thidet Offer shall be available for allocation to Ndmstitutional Bidderq MiIBso )n accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, out{af evtéttird of such
portion shall be reserved for 2B0,000drelps tMOO0BQar tbptivet hatriden ofi mecthif pmote omhamall be r es €/00060a)prdvided thd thel uhsulbssribe)
portion in either of such sutategories may be allocated to Bidders in the othecatdgory of Nornstitutional Bidders; and not less than 35% offe¢Offer shall be available for allocation to Retail Individual BiddefiIBso )n accordance with
the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Priver, Fqtity Shares f f ac e v a |will be atiotated dh @ prepartoiate basis to Eligible Employees applying under the Employee Resg
Portion, subject to valid Bids received from them at or above the Offer(Retef Employee Discount, if angs applicable All potentialBidders (except Anchor Investors) are mandatorily required to utilize the Application Supported by B
AmOoumBBAGJi process by providing details of their respecti ve (defibdAereinasappliocaliiespurauand to whith thelr @rrespondingBideAmaurit willbié blocleed hy
SCSBs or by the Sponsor Banknder the UPI Mechanism, as the case may be, to the extent ekfieetive Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. Foe furthér t Gffer
Procedur® o n 552age

RISK IN RELATION TO THE FIRST OFFER
This being the first publioffer of Equity Shares of our Company, there has been no formal market for the Equity Shares. The face value of the Equity Stedres The Floor Price, Cap Price and Offer Price determined by our Compari
consultation with the Book Running Lead Managers, on the basis of the assessment of market demand for the Equity Shef¢isebBaek Building Process) accordance with the SEBI ICDR Regulatioass s t a t Basls fan @fférePrice f
on pagel29 should not beonsidered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurajicenceegheling an active or sustained trading in the Equity Shares nor regarding the price af

the Equity Shares will be tlad after listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk and investors should not invest any funds in the Offer unless they catakéfdi task of losing their entire investment. Investors are advised to read the risk
caefully before taking an investment decision in the Offer. For taking an investment decision, investors must rely on thanomation of our Company and the Offer, including the risks involved. The Equity Shares in the Offer have r|
recommendedr approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Red Herring ProspectusaSpéciint i on o f t IRisk Factowe otndB3fpsa gies i nvited to @

DISCLAIMER CLAUSE OF THE IRDAI

The IRDAI does not undertake any responsibility for the financial soundness of our Company or for the correctness of any bétstatements made or opinions expressed in this connection. Any approval by the IRDAI under the Registratig
Regulations (as defie d  Definitidins and Abbreviations on pagel) shall not in any manner be deemed to be or serve as a validation of the representations by our Company in this Red HerRngspectus. IRDAI does not guarantee the
accuracy or adequacy of the contents or imfmation in this Red Herring Prospectus. It is to be distinctly understood that this Red Herring Prospectus should not in arway be deemed or construed to have been approved or vetted b
IRDAI.

| SSUER6S AND SELLI NG SHAREHOLDERSO6 ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Red Herring Pooepéetual information with regard to our Company and the Offer, which is material in the context of the Offer, {|
information contained in this Red Herring Prospectus is true and correct in all material aspects and is not misleading in argspeterthht the opinions and intentions expressed herein are honestly held and that there are no other fadts tt
of which makes this Red Herring Prospectus as a whole or any of such information or the expression of any such opinioosgrimgediding in any material resp&etrther, each Selling Shareholder, severally and not jointly, accepts respons|
for and only confirms statements expressly and specifically made by each such Selling Shareholder in this Red Herring Botedpen relation tsuch Selling Shareholder and its respective portion of the Offered Simatesnfirms that such)
statements artrue and correct in all material respects and are not misleading in any material respect. No Selling Shareholderyassspoesibility for any other statements, disclosures and undertakings, including without limitation, an

statements, dissls ur e s i i b i tioer QnothisRad i o i

or undertakings made or confirmed or i n r erehaldeis ormny btioe Prospestus. Companyo6s busi

The Equity Sharet be offered througthis Red Herring Prospectus are proposed to be listed on the Stock Exchanges, being BSE @&hd NSECo mp any hparsi meeicpelievée dapdprnoval s from BSE a
pursuant to their lettersachdatedJuly 2, 2025For the purposes of the Offer, the Designated Stock Exchange sNSEbA signed copy ofhis RedHerring Prospectus and the Prospectus shall be delivered to the RoC for filing in accordan
Section 26(4) and Section 32 of the Companies Act. For details of the material contracts and documents that will béoaisiadition from the date diisRedHer ri ng Pr ospect us up t oMatehabCoBtriaais/and

Documents for Inspection o n 663a g e
s
0 SBI CAPS BNP PARIBAS m HSBC

‘omplete Investment Banking Soltions
HSBC Securitiesand Capital

molilal
ossval

Investment Banking

EXPERIENCE TRANSFORMATION

1 JM Financial

JM Financial Limited

SBI Capital Markets Limited BNP Paribas Motilal Oswal Investment KFin Technologies Limited

4
E-ma ichlipo@sbicaps.com
Webswwe. sbi
Investor
investor.
Cont apet s oRaghavendra
Bhat/Aditya Deshpande

SEBI registr atno:o
I NMO0O0003531

ANCHOR INVESTOR
BID/OFFER PERIOD @

Webswwe. bnppar i f
I nvestor -mailkva
indiainvestors.

s.com
Co ntpec ts Mahabir Kochar
SEBégi stmoati on
I NM0O00011534

Thursday, October 9, 2025

I nvestgoirevanmeai |
investorgrievani(

Cont pecrts dHmr sh T
Harshit Tayal
SEBI regi str atnd:o

I NMO0OO0010353

Investor grievance email:
grievance.ibd@jmfl.com
Contact person Prachee Dhuri
SEBI registration no.:
INM000010361

BID/OFFER PERIOD

BID/OFFER OPENS ON:

Friday, October 10, 2055

Website:
www.motilaloswalgroup.com
Investor grievance e-mail:
moiaplredressal@motilaloswal.con|
Contact person: Vaibhav Shah
SEBI registration no.:
INM000011005

BID/OFFER CLOSES ON:

1501% I b®r 1 North Avenue, Markets (India) Private 7" Floor, Cnergy Advisors Limited Selenium Tower B

A& B Wing, Pari Bandra Kurla Col Limited® Appasaheb Marathe Marg Motilal Oswal TowerRahimtullah, Plot No. 31 & 32

Buil ding Bandra (East), 52/ 60, Mahat rraor({ Prabhadevi Sayani Road, Opposite Parel ST Gachibowli, Financial District

G Block Maharashtra, I'n¢ Mumbai 400 001 Mumbai 400 025 Depot Prabhadevi Nanakramguda, Serilingampally Hyderabad|
Bandra Kurla Col Te#91 22 3370 44qQ Maharashtra, I n ( Maharashtra, India Mumbaii 400 025 500 032

Bandra (East), E-mai | Tek91 22 6864 17 Tel+91226630 3030 Maharashtra India Telangana, India

Maharashtra, I n ( dl.canarahsbclifeipo@bnpparibas.{ E-maiclh:| i ci p o @h s b| E-mail: CHL.ipo@jmfl.com Tel: +91 22 7193 4380 Tel: +91 40 671€222218003094001
Te+91 22 006 9§ om Websivwee. busi nesq Website wvw.jmfl.com E-mail: chl.ipo@motilaloswal.com | E-mail: einward.ris@kfintech.com

Website www.kfintech.com

Investor grievance email:
einward.ris@kfintech.com

Contact person M Murali Krishna
SEBI registration no.: INRO00000221

Tuesday, October 14, 2025

In compliance with the proviso to Regulation 21A(1) of the SEBI Merchant Bankers Regulations and Regulation 23(3) of@RIE®julations, HSBC Securities will be involved only in marketing of the Offer. HSBC Securities has signed the geectifigzie and has been disclosed as a BRLM for the Offer.
The Anchor Investor Bid/Offer Period will be one Working Day prior to the Bid/Offer Opening Date.
UPI mandate end timenal date shall be at 5.00 p.m. on the Bid/Offer Closing Date.
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Red Herring Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the context
otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation, act,
regulation, ruk, guideline, policy, circular, naotification or clarification shall be deemed to include all amendments,
supplements, renactments and modifications thereto, from time to time, and any reference to a statutory provision shall
include any subordinate ledédion made from time to time thereund€urther, the Offer related terms used but not
defined in this Red Herring Prospectus shall have the meaning ascribed to such terms under the General Information
Document. In case of any inconsistency between the definitions given below and the defonitmingd in the General
Information Document, the definitions given below shall prevail

The words and expressions used but not defined in this Red Herring Prospectus, to the extent applicable, will have the
same meaning as assigned to such terms under the Companies Act, the SEEBIFECRAthe SEBI ICDR Regulations,

the IRDA Actthe Insurance Acthe Registration Regulationt)e Depositories Act and the rules and regulations made
thereunder.

Notwithstanding the foregoing, the terms used Possibleh Obj e«
Special Tax Benefitso, Al ndustr yfWvsetrorn e wadnd i&eryt Riemg uC @
fiRestatedFinancial Informatiord , iFi nanci al I ndebtednesso, fiOQutstandi n
iOt her Regul atory and Statutory Disclosureso, Anoffer P

Articl es o 6npayssEq 129 046 168 208 313 354, 464, 497, 521, 552and 574, respectively, shall have
the respective meanings ascribed to them in the relevant sections.

General Terms

Term Description
flou r Company o0 or|Canara HSBC Life Insurance Company Limijtesl company incorporated under the
or fAthe | ssuer 0|Companies Act, 1956, whosegisteredOffice is situated a8™ Floor, Unit No. 808314,
Ambadeep Building, Kasturba Gandhi Marg, Connaught Place, Central Delhi, New [
110 001 Delhi, Indiaand whoseCorporateOffice is situatedat 35" Floor, Tower 1, M3M
International Financial Centre, Golf CoufSetension Road, Sector 66, Gurugram 002,
Haryana, India
fiwe @rfi o uorfidu s 0 Unless the context otherwise indicates or implies, refers to our Company

Company Related Terms

Term Description
Amendment cum Waiver Amendment cum Waiver Agreement datgatil 11, 2025 entered into by and amo@Ggnara
Agreement Bank INAH, Punjab National BankThe Hongkong and ShanghaiBanking Corporation

Limited and our Companyror further details, sg@#istory and Certain Corporate Mattets
Sharehol dersd Agreeménbs3ade Ot her Agr
ifA0AO or fAArt i c| Thearticles of association of our Company, as amended

Associati ono
Audit Committee The audit committee of our Board s d e s ¢ ©ur Blanagemer@ Cofmmittees of ou
Boardd Audit Committe@ o n 33Dage

The joint statutory auditors of our Company, nameRaj Har Gopal & Co,Chartered
Accountants,and Brahmayy#& Co., Chartered Accountants

=1

AAudi torso or
or AJoint St at

c

Bankers to our Company The bankers to our Company, namely Canara Bankhaddongkong and Shanghai Banki
Corporation Limited For f ur t h eGeneral dnfoamiatio® Bankessete oun
Company on pagel05

fiBoar do or fiBoa| The board of directors of our Compankor details, seé Ou r Ma nd&aBpardnad
Di r e cdnpagesS2d

fiCanaraBank or A CB 0 | Canara Bank, one of our Promotefor further details, se@ur Promoters and Promote
GroupdOur Pr ompdge844s 0 on
Canara License Agreement License agreement dated May 22, 2008, as amended by the amendment agreemg
January 20, 2012, amendment agreement dated July 31, 2014, amendment agreem
April 13, 2022, renewal agreement dated June 14, 2023 and amendment agreemAptitig
22,2025, each executed between our Company and one of our Promoters, Canara Bg
AChief Financia|Our Companyos ¢ h i ®fun RustagaForcfurthdr detaifs,f se@Oarr
Managemerit Key Managerial Personnel of our Company o n 338a g e

CHL ESOP Trust Deed The trust deed dated August 8, 202@%elation tothe ESOP Trust

1



Term

Description

Company Secretary and
Compliance Officer

Our Companybés company s ec Vasala $amneergon further
details, se@Our Manageme® Key Managerial Personnelf our Company o n 338 a ¢

Corporate Office

The corporate office of our Comparsifuatedat 35" Floor, Tower 1, M3M Internationa
Financial Centre, Golf Course Extension Road, Sector 66, Gurugtari®2, Haryana, India

Corporate Social Responsibility
Committee

The corporate social responsibility committee of our Badiidirectors

CSAR Units

Cash linked stock appreciation rightgits issued under the ECLSAR 2024. Under
ECLSAR 2024, the CSAR Units are cash settled only and there shall be no issuance or
of Equity Shares to eligible employees in any manner whatsoever

Director(s)

The director(s) on our Board, as describedidur ManiBgamen b f obpage
321

ECLSAR 24

Employee Cash Linked Stock Appreciation Rights Plan 2024

Embedded Value Report

Embedded value reporttittdlRe por t i ng Actuaryod6s Report
31 March20X%0readwithiReporting Actuaryés Suppl en
Value as aB0 June20250, each date@eptembe?5, 2025issued by the Independent Actud

Equity Shares

Equity shares of face value of0 each of our Company

Erstwhile Joint Statutory Auditors

Theerstwhilejoint statutory auditors of our Company, naméhatia and Bhatia, Chartere
Accountants and Brahmayya & Co., Chartered Accountants

ESOP Scheme

Canara HSBC Life Insurane&Employee Stock Option Plan 2025

ESOP Trust

CHL ESOPTrust,an irrevocable employee welfare trestablishedinder the provisions o
the Indian Trusts Act, 188pursuant tdhe CHL ESOP Trust Deedo administer the ESO
Schemeand any other share based empldyerefits schemes of our Company

Executive Director(s)

The executive director(s) on our Boards described imi Ou r Ma niBgae nof
Di r e cdnpagsSs2d

Group Companies

The group companiesf our Company in accordance with Regulation 2(1)(t) of the S
ICDR Regulationsas described ii Our Gr oup obGpagpl8ni es o

HSBC The Hongkong and Shanghai Banking Corp
HSBC India The I ndia branch of the Hongkong and S
INAH HSBC Insurance (Asi®acific) Holdings Limitedone of our Promoters-or further details,

seeffOur Promoters and Promoter Grod@ u r P r o ompaged44s 0

Independent Actuary

Independent actuary, namekunj Behari Maheshwari, Partnewillis Towers Watson
Actuarial Advisory LLP

Independent Director(s)

The norexecutive independent director(s) on our Boasdjescribed ii Our Ma nd&

Board of obpageg2tt or s o

InterseAgreement Inter-se agreement dated April 11, 2025 entered into bybatwleerCanara Bank and INAH
Intra-Group TM License Intra-group trademark license agreementdated April 21, 2016 between HSBC Gro
Agreement Management Services Limited and our Company

IPO Committee

The IPO committee of our Board of Directors

IRDAI Approval

IRDAI approval datedApril 16, 2025 read with IRDAI approval dated June 30, 20
extending the validity period of such approval until October 31, 2@2%ransfer of Equity
Shares pursuant to the Offer terms of Section 6A of the Insurance Act, read with
Registration Regul at i onGther Regulatory fand Sthtuon
Disclosured Aut hor ity dnpagb2lhe Of fer o

iKey Manager i al | Keymanagerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
i KMPO Regulations, including key managerial personnel under Section 2(51) of the Compani

as di s cQuovamagememdKeyiManagerial Personnel of our Company o n 338
fiLong Ter m | nce| Alongterm incentive plan, formulated pursuant to a compensation policy, last appro
ALTI PO our Board on March 26, 2025

Managing Director and Chief
Executive Officer

Our Company6s nend chigfiexegutiva offtggAauj Dayal Mathur For
further details, seBOur Managemerd Board of Directorg on page321

Materiality Policy

The materiality policy of our Company adopted pursuant to a resolution of our Board
September £ 2025 for the identification of (a) material outstanding civil proceedi
involving our Company, Promoters and Directors; @dup Companies; and (c) materi
creditors, pursuant to the requirements of the SEBI ICDR Regulations and for the purp
disclosure in this Red Herring Prospectus

fiMoAO or i Me mor
fiMemorandum of

The memorandum of association of our Company, as amended

Nomination and Remuneration
Committee

The nomination and remuneration committee of our Boards descrQub
Managemerit Committees afur Board Nomination and Remuneration Commitieae page
332

Non-Executive Director

Thenorexecuti ve directors of

Managemert on page321

our Comp arour

OBC

OrientalBank of Commerce

Practicing Company Secretary

Chandrasekaran Associates, Company Secretaries




Term

Description

Promoters

Our Company &anarp BaokmaNA&Ir s ,

Promoter Group

Such entities which constitute the promoter group of our Comfaxicjuding our Promoters
identified in accordance witRegulation 2(1)(pp) of the SEBI ICDR Regulations. For furt
det ai OgrPronsoters antl Promoter Gro@Promoter Group o n 34da g e

Registered Office

The registereaffice of our Companysituatedat 8" Floor, Unit No. 808814, Ambadeef
Building, Kasturba Gandhi Marg, Connaught Place, Central Delhi, New DEI001 Delhi,
India

fiRegistrar of C

fiRoCoO

The Registrar of Companiddglhi and Haryana, at New Delhi

Restatedrinanciallnformation

Theeststadteamasmstet fadbond i ti es ofJurme hinpa
2042Mar ch 3 Mar 2 B20324 MMar c h2 03213, are dt stteetde mg¢
re v e acuceo palt i €y hao t d dencshbnac ¢ a ure ¢ 9 & taet de mpgr rotf i g
los&E coumar ghoat dewmsie/c hnacc@alunt ) rea h detceelliep {
paymeacosuntthoeepmeropidrdne 3 andRe 53,&,n
FmancYiealr s Manrdcehd 31, 2025and &4 aaimd al M
extract ead dfiicmh nschhea e ment s of t he CoFnpsa

per.Thd restated fhabseremi plr eipmafrerdmatnido p r
cost convention unless otherwise state
t hensurance Regulatory and QOAwctl ampimalinf
I nvest ment Functions of I nsurers) Regu
and I nsurance Regulatory and Devel opme
Laws (Amendment) Act, 201Actand20hbk,ura
gui del i netshleR®PAllednldy accounting standar
Act , 2013 (section 133 read with Rul e
Companies (Accounting St alnydatra st) h eA mex(
amended from time to time and in the
accounting principles in India (GAAP)
industry in India

Risk Management Committee

The risk management committee of our Boaads d e s c rOurbMadageimen
Committees of our BoaédRisk Management Committee o n 33da g e

fiSenior Managemeat or Of

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regul ati ons, OardandgersediSenisreMdinagementfof our Company
page338

Shareholders

The equity shareholders of our Company whose names are entered into (i) the reg
members of our Company; or (ii) the records of a depository as a beneficial owner of
Shares

SSA

Subscription and Sharehol dersd Agr eeme
CB, INAH, OBC and HSBC, as amended by: (i) Deed of Amendment dated March 19
executed among CB, INAH, OBC and HSBC,; (ii) Deed of Adherence dated March 19
executed by our Company; (iii) Deed of Amendment dategust25, 2011executed among
CB, INAH, OBC and HSBC,; (iv) Deed of Amendment dated November 29, 2012 exe
among CB, INAH, OBC and HSBC; (v) Deed of Amendment dated August 13, 2014 ex¢
among CB, NAH, OBC and HSBC,; (vi) Deed of Amendment dated March 30, 2016 exe
among CB, INAH, OBC and HSBC; (vii) Deed of Amendment dated November 23,
executed among CB, INAH, OBC and HSBC; (viii) Deed of Amendment dated Februa
2023 executed among CBYAH, PNB and HSBC; (ix) Deed of Amendment dated June
2023 executed among CB, INAH, PNB, HSBC and our Company; antié¥mendment
cum Waiver Agreementor further details, seHistory and Certain Corporate Matteds
Sharehol dersd Agreemenbos3wade Ot her Agr

Stakehol dersd R

Committee

The stakehol der soé6 r el ata sondsenhs cgdurdaazdemedt
Committees of our BoaddSt akeh ol der s & Redl atni3@asghei p

Offer Related Terms

Term

Description

Abridged Prospectus

A memorandum containing such salient features of a prospectus as may be specifie
SEBI in this regard

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary to a Bidder as f
registration of the Bid cum Application Form

AAl |l ot 0fiAlolrot me
AAll ottedo

Unless the context otherwise requirditenent of the Equity Shargaursuant to the transfe
of the Offered Sharaa the Offer for Sale, in each case to the successful Bidders

Allotment Advice

Note or advice or intimation of Allotment sent to all fecessfuBidders who haveeen or
are to be Allotted Equity Sharester the Basis of Allotment has been approved by
Designated Stock Exchange




Term

Description

Allottee

A successful Bidder to whom the Equity Shares are Allotted

Anchor Investofs)

A Qualified Institutional Buyer, applying under the Anchor Investor Portion, in accord
with the SEBI ICDR Regulations aritis Red Herring Prospectus, who has Bid for an amg
of at lLOemailkoh 100

Anchor Investor Allocation Price

The price at which allocation is done to the Anchor Investors in terrttisoRedHerring
Prospectus and the Prospeaitsch will be equal to or higher than the Offer Price but
higher than the Cap Pric&he Anchor Investor Allocation Price shall be determined by
Company in consultation with the BRLMs

Anchor Investor Application Form

The form used by an Anchor Investor to make a Bid in the Anchor Investor Portion and
shall be considered as an application for the Allotnreiccordance with the requiremer
specified under the SEBI ICDR Regulations ahés Red Herring Prospectus and th
Prospectus

Anchor Investor Bid/Offer Period

One Working Day prior to the Bid/Offer Opening Date, on which Bids by Anchor Inve
shall be submitted and allocation to Anchor Investors shall be completed

Anchor Investor Offer Price

The final price at which Equity Shares will be Allotted to Anchor Investors in terrfiso
RedHerring Prospectus and the Prospectus, which will be equal to or higher than thq
Price, but not higher than the Cap Price. The Anchor Investor Offer Price will be deciq
our Companyn consultation with the BRLMs

Anchor Investor Payn Date

With respect to the Anchor Investor(s), the Anchor Investor Bid/ Offer Period, and in the
the Anchor Investor Allocation Price is lower than the Anchor Investor Offer Prickster
than one Working Day after the Bid/Offer Closing Date and no later than the time on su
specified in the revised CAN

Anchor Investor Portion

Up to 60% of the QIB Portion, which may be allocatedby Companyin consultation with
the BRLMSs, to Anchor Investors on a discretionary basis in accordance with the SEBI
Regulations. On¢hird of the Anchor Investor Portion shall be reserved for domestic M
Funds, subject to valid Bids being received from ddimeédutual Funds at or above th
Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations

AApplicati on Su| Anapplication, whether physical or electronic, used by ASBA Bidders to make a Bid

Amount o0 or A ASB| authorize an SCSB to block the Bid Amount in the relevant ASBA Account and will in
applications made by UPI Bidders where the Bid Amount will be blocked upeptaoce of]
the UPI Mandate Request by UPI Bidders

ASBA Account A bank account maintained with an SCSB by an ASBA Bidder, as specified in the 4
Form submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relq
ASBA Form and includes the account of a UPI Bidder, which is blocked upon acceptg
a UPI Mandate Request made by the UPI Bidder using the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidder(s) Bidders, except Anchor Investors

ASBA Form An application form, whether physical or electronic, used by ASBA Bidmessbmit a Bid

which will be considered as the application for Allotment in termdheéf RedHerring
Prospectus and the Prospectus

Bankesto the Offer

The Escrow Collection Bank, the Refund Bank, the Public Offer Account Bank an
Sponsor Banks, as the case may be

Basis of Allotment

The basis on which Equity Shares shall be Allotted to successful Bidders under the (
d e s cr i Qffer®roceduréfi on 552ag e

Bid(s)

An indication to make an offer during the Bid/Offer Period by ASBA Bidders pursua
submission of the ASBA Form, or during the Anchor Investor Bid/Offer Period by the A
Investors pursuant to submission of the Anchor Investor Application Rorpurchase the
Equity Shares at a price within the Price Band, including all revisions and modific
thereto, in accordance with the SEBI ICDR RegulationstiaisdRedHerring Prospectus an
the relevant Bid cunApplicationFor m. Th e t er me colstrueédlaccordirgly

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Applid
Form and in the case of Retail Individual Bidders, Bidding at theo@WRrice, the Cap Pricg
multiplied by the number of Equity Shares Bid for by such Retailviddal Biddes, and
mentioned in the Bid cum Application Form and payable by the Bidder or blocked

ASBA Account of the ASBA Bidder, as the case may be, upon submission of such Bid

Eligible Employees Bidding in the Employee Reservation Portion can Bid at theff@uice
and the Bid Amount shall be Cap Price (net of Employee Discount, jfaangpplicable
multiplied by the number of Equity Shares Bid figrsuch Eligible Employee and mention
in the Bid cum Application Form

The maxi mum Bid Amount under the Emplo
shall not exceed 500,000 (net of Empl
initial all ocation to an Eligible hBmp
exceed 200, 000 (net of Employee Disco
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Term

Description
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Bid/Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after whi
Designated Intermediaries shall not accept any Bids, which shall be notifi#editions of
The Financial Expressan English national daily newspagserd all editions ofJansattaa

Hindi national daily newspaper, Hindi also being the regional langofBelhi, whereour

RegisteredOffice is situated each with wide circulatiarin case of any revision, the extend
Bid/Offer Closing Date shall be widely disseminated by notification to the Stock Exch
and shall also be notified on the websites of the BRLMs and at the terminals of the Sy
Members and communicated to thediynated Intermediaries and the Sponsor Bamkich

shall also be notified in an advertisement i 8ame newspapers in which the Bid/Of
Opening Date was published, as required under the SEBI ICDR Regulations

Bid/Offer Opening Date

Except in relation to any Bids received from Anchor Investors, the date on whid
Designated Intermediaries shall start accepting Bids, which shall be notii#editions of
The Financial Expresan English national daily newspaper aibeditions ofJansattaa
Hindi national daily newspaper, Hindi also being the regional langobBelhi, whereour
RegisteredOffice is situated each with wide circulatiomnd in case of any revision, tf
extended Bid/Offer Opening Date will also be widely disseminated by notification to the
Exchanges by issuing a public notice and also by indicating the change on the req
websites of the BRLMs and at the terniénaf theMembers of the Syndicatechy intimation
to the Designated Intermediaries and the Sponsor®8askrequired under the SEBI ICD
Regulations

Bid/Offer Period

Except in relation to Anchor Investors, the period between the Bid/Offer Opening Dal
the Bid/Offer Closing Date, inclusive of both days, during which prospective Bidder
submit their Bids, including any revisions thereof, in accordance with tii& S8EDR

RegulationsProvided that the Bidding shall be kept open for a minimum of three Wo
Days for all categories of Bidders, other than Anchor Investors

In cases of force majeure, banking strike or similar unforeseen circumstances, our C
may, for reasons to be recorded in writing, extend the Bid/Offer Period for a minimur
Working Day, subject to the Bid/Offer Period not exceeding 10 Working Days

fiBidde® or AApplic

Any prospective investor who makes a Bid pursuant to the termbi®fRedHerring
Prospectus and the Bid cum Application Form and unless otherwise stated or implied, i
an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the ASBA Fornm
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Cen
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Ledati
CDPs

BNPP

BNP Paribas

Book Building Process

The book building process, as provided in Schedule XllI of the SEBI ICDR Regulatio
terms of which the Offer is being made

Book Running

f
iBRL Ms 0

L

The book running lead managers to the Offer, nan8BCAPS BNPP, HSBC Securities,
JM Financialand Motilal Oswal

*In compliance with the proviso to Regulation 2L)Aof the SEBI Merchant Banke
Regulations and Regulation 23(3) of the SEBI ICDR Regulativt 8B C Secur i
involved only in marketing of the Off
certificate and has been disclosed as




Term

Description

Broker Centres

The broker centres notified by the Stock Exchanges where ASBA Bidders can sub
ASBA Forms to a Registered Broker (in case of UPI Bidders, using the UPI Mechanisn
details of suchoroker centres, along with the names and contact details of the Regig
Brokers are available on the respective websites of the Stock Exchanges (www.bsein
and www.nseindia.com), updated from time to time

ACANO or fi C o n| A notice or intimation of allocation of the Equity Shares sent to Anchor Investors, wha
Al Il ocati on Not e| beenallocated the Equity Shares, on or after the Anchor Investor Bid/Offer Period
Cap Price The higher end of the Price Band, subject to any revision thereto, above which the Offe

and the Anchor Investor Offer Price will not be finalized and above which no Bids w
accepted, and which shall be at least 105% of the Floordhishall not be more than 120
of the Floor Price

Cash Escrow and Sponsor Bal
Agreement

Agreementdated October 4 2025 among our Company, the Selling Shareholders,
BRLMs, the Syndicate Memberthe Bankers to the Offer and Registrar to the Offerifioey

alia, collection of the Bid Amounts from Anchor Investors, transfer of funds to the P
Offer Account and where applicable, refunds of the amounts collected from Bidders,
terms and conditions thereof

Client ID Client identification number maintained with one of the Depositories in relatio
dematerialized account

fiCol |l ecti ng De p| Adepository participant as defined under the Depositories Act, registered with SEBI ar

or ACDPO is eligible to procure Bids at the Designated CDP Locations in terms of tHeRSG2BViaster

Circular and UPI Circulars issued by the SEBI, as per the list available on the website
Stock Exchanges, as updated from time to time

CRISIL Intelligence

Crisil Intelligence (formerly known as CRISMarket Intelligence & Analytics division of
CRISIL Limited

CRISIL Report

Re p or t Analysis of eifé Indurance Industry in India d &Séptembel025prepared
and released by CRISlIntelligence and exclusively commissioned and paid for by
Company in connection with the Offer

Cut-off Price

The Offer Price finalized bgur Companyin consultation with the BRLMswhich may be
any price withinthe Price BandOnly Retail Individual Bidders bidding in the Retail Porti
andthe Eligible Employees Bidding in the Employee Reservation Pofgignject to the Bid
Amount bei ng areentitled to Bid &t the Culif @rjce. No other category @
Bidders is entitled to Bid at the Caff Price

Demographic Details

The demographic details of the Bidders
father/husband, investor status, occupatlfiN numberbank account details and UPI I
wherever applicable

Designated Branches

Such branches of the SCSBs which will collect the ASBA Forms used by the ASBA B
and a list of which is available on the website of the SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from
time, or any such ber website as may be prescribed by the SEBI

Designated CDP Locations

Such locations of the CDPs where ASBA Bidders can submit the ASBA Forms. The
of such Designated CDP Locations, along with names and contact details of the CDPs
to accept ASBA Forms are available on the respective websites of the Stocnges
(www.bseindia.com and www.nseindia.com), as updated from time to time

Designated Date

The date on which funds are transferred by the Escrow Collection Bank(s) from the H
Account(s) to the Public Offer Account or the Refund Account, as the case may be, an
instructions are issued to the SCSBs (in case of UPI Bidders, instrissiged through th¢
Sponsor Bang) for the transfer of amounts blocked by the SCSBs in the ASBA Accour
the Public Offer Account or the Refund Account, as the case may be, in tethis Bed
Herring Prospectus and the Prospec#fier finalization of the Basis of Allotment i
consultation with the Designated Stock Exchaf@®wing which Equity Shares will be
Allotted in the Offer

Designated Intermediaries

Collectively, the Syndicate, SuByndicate Members, SCSBs, Registered Brokers, CDP
RTASs, who are authorized to collect Bid cum Application Forms fronBitiders in the Offer,
In relation to ASBA Forms submitted by Retail IndividuBidders, Eligible Employee
Bidding in the Employee Reservation Portion and Mwstitutional Bidders Bidding with a
application size of wup to 500, 000 (naqg
block the Bid Amount in the ASBA Account, Desigedtintermediarieshall mean SCSBs

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blo
upon acceptance of UPlI Mandate Request by such UPI Bidders using the UPI Meci
Designated Intermediarieshall meanSyndicate subsyndicate Registered Brokers, CDH
and RTAs




Term

Description

In relation to ASBA Forms submitted by QIBs and NlIs (not using the UPI Mechan
Designated Intermediaries shall mean SCSBs, Syndicatesysdlicate, Registered Broke
CDPs and RTAs

Designated RTA Locations

Such locations of the RTAs where Bidders can submit the ASBA Forms to the RTA:
details of such Designated RTA Locations, along with names and contact details of thg
eligible to accept ASBA Forms are available on the respective websites of ttie
Exchanges (www.bseindia.com and www.nseindia.com), updated from time to time

Designated Stock Exchange

National Stock Exchange of India Limited

ADraft Red Herr
AiDRHPO

The draft red herring prospectus datagdril 28, 2025issued in accordance with the SE
ICDR Regulations, whicHid not contain complete particulars of the price at which the Eg
Shares will be Allotted and the size of the Offer

Eligible Employees

All or any of the following: (a) a permanent employee of our Compan@anara Bank o
INAH, our Promoterspresent in India or outside India (excluding such employees wh
not eligible toinvest in the Offer under applicable lawales, regulations and guidelines
of the date of filing othis RedHerring Prospectus with the RoC and who continues to
permanent employee ofur Companyor Canara Bank or INAH, our Promotees the casg
may be, until the submission of the Bid cum Application Fana is a person resident in Ind
(under the FEMA) as on the date of submission ofBltecum ApplicationForm (b) a
Director of our Company, whether whole time or not, who is eligible tdyappder the
Employee Reservation Portion under applicables|awles, regulations and guidelires d

the date of filing ofthis RedHerring Prospectus with the RoC and who continues ta

Director of our Company, untthe submissionof the Bid cum Application Form and is a
person resident in India (under the FEMA) as on the date of submission Bfdtloaim

Application Form but not includinddirectors who either themselves or through their relat
or through any bodgorporate, directly or indirectly, hold more than 10% of the outstan
Equity Shares of our Company

The maxi mum Bid Amount under the Empl o
shall not exceed 500,000 (net of Empl
initial all ocation to an EIligible hBAmp
exceed 200, 000 (net of Employee Disco
subscription in the Employee Reservati
for allocation and All oemEmpl operepowhoo
of 200, 000 (net of Employee Discount,
of Al l ot ment made to such EIigibIe Em
Di scount, if any, Emplaqnyodae Bbdei)ng Ainn E
Portion can also BiidN@hnstshet Net o®O&Bf ePD
and such Bids wild!l not be treated as
unsubscribedg, pomtitchre, Einfpl @ayee Reserva
500,000 (net of the Employee Discount
Oof fer. I n -scuabssec roifptunodneri rovtelre t ettt h@f fex
sulbs@tion shall be permitted from th
Company, in consultation with the Book
to [0] % to the Offer Price (equival wht
shall be announced at | east two WorKki
Empl oyee Reservation Porti-©fhf e huapp BE gduoit
capital Foffdet8ibabgdge Af

Eligible FPIs FPI(s) from jurisdictions outside India where it is not unlawful to make an offer or invit
under the Offer and in relation to whom the Bid cum Application ForntteiedRedHerring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby

Eligible NRI(s) NRI(s) from jurisdictions outside India where it is not unlawful to make an offer or invit

under the Offer and in relation to whom the Bid cum Application Forntl@iadRedHerring
Prospectus constitutes an invitation to purchase the Equity Shares offered thereby

Employee Discount

Discountofupto[ 6% t o t he Of f er [PadpkrEqity Srarg)uthatvmay b
offered to Eligible Employees Bidding in the Employee Reservation Portion, as decig
our Company irconsultationwith the Book Running Lead Managers

Employee Reservation Portion

The portion of the Offer, being up ©550,000Equity Shareo f f ace v al
aggregating up to [ 6] miOKdr paidup equity share apitg
of our Company, available for allocation to Eligible Employees, on a proportionate bag

Escrow Account

ONbi end -mterdstb@rmaon ngo opened with the BscrawtCollection Bal
and in whose favour the Anchor Investors will transfer money through direct credit or N
or NEFT or RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

The bank which are clearing members and registered with the SEBI as a banker to
under the SEBI BTI Regulations and with whom the Escrow Acciswogened, in this cas
beingICICI Bank Limited




Term

Description

fiFirst Bidded or @A Sol e

Bidder whose namghall be mentioneith the Bid cum Application Form or the Revision Fo
and in case of joint Bids, whose name also appears as the first holder of the beneficiary
held in joint names

Floor Price

The lower end of the Price Band, subject to any revision thereto, at or above which th
Price and the Anchor Investor Offer Price will be finalized and below which no Bids w
accepted

Fraudulent Borrower

A fraudulent borrower, as defined under the SEBI ICDR Regulations

fiGener al I nform
or AGI DO

The General Information Document for investing in public issues prepared and iss
accordance with the SEBI circular no. SEBI/HO/CFD/DIL1/CIR/P/2020/37 dated Marc
2020, and the UPI Circulars, as amended from time to time. The General Inforn
Document shall be available on the websites of the Stock Exchandtétee BRLMs

HSBC Securities

HSBC Securitieand Capital Markets (India) Private Limited acting as a book running
manager to the Offer*

*In compliance with the proviso to Regulation 21L)af the SEBI Merchant Banke
Regulations and Regulation 23(3) of the SEBI ICDR Regulatid B C Secur i
involved only in marketing of the Off
certificate and has been disclosed as

filnvestor Selling Shareholder o
i PNBO

Punjab National Bank

JM Financial

JM Financial Limited

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Fund(s)

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board o
(Mutual Funds) Regulations, 1996

Mutual Fund Portion

5% of the Net QI B Poofi 6daceow al, ahch Edlde
available for allocation only to Mutual Funds on a proportionate basis, subject to vali
being received at or above the Offer Price

Net Offer

The Offer less the Employee Reservation Portion

Net QIB Portion

The QIB Portion less the number of Equity Shares allocated to the Anchor Investors

Non-Institutional Biddersor NIBs

All Bidders that are not QIBs or Retail Individual Bidders or Eligible Employees Biddir
the Employee Reservation Portion and who have Bid for Equity Shares for an amount
t han 200, 000 (but not including NRI s

Non-Institutional Portion

The portion of the Offer being not less than 15% of the Net Off¢r,ditjquity Sharesf face
val ue o f, which shall dbe avhilable for allocation to Nbrstitutional Bidders in
accordance with the SEBI ICDR Regulations, of which (a)-third shall be reserved fq
Bidders with application size of mo-hids
shal l be reserved for Bidders with appl
unsubscribed portion in either of such s#tegories may be allocated to applicants in
other sukcategory of Nornstitutional Bidders, subject to valid Bideeing received at o
above the Offer Price

Offer

f ace v alfan@sh
securities
furt heiThei

The initial public offer ofup t0237,500,00@Equity Share® f
ataprice of[ 0] per HEadgiunictlyu dS hnagr ea
aggregatingupto[ 6 ] noorhplisingthe OfferforSale For
Of f enrpageB9

Offer Agreement

The agreement datedpril 28, 2025 entered into amongur Company, the Sellin
Shareholdersand the BRLMs, pursuant to which certain arrangements are agreed
relation to the Offer

Offer for Sale The offer for sale of up t837,500,00Equity Share® f f ac e v a |aggeegating
up to [ 6] million by the S[ed]l immgr SHrghei
Offer, as set out below.
Name of the Selling Number of Equity Shares offered / amount
Shareholder
PromoterSelling Shareholders
Canara Bank Up to137,750,00Equi ty Shares o
each aggregating up t¢ Omjillion
HSBC Insurance (Asi®acific) [Upto4,750,00Equi ty Shares of
Holdings Limited aggregating up to[ Onjillion
Investor Selling Shareholder
Punjab National Bank Up to95,0000000Equi ty Shares o
each aggregating up t¢ Onjillion
Offer Price The final price (within the Price Band) at which Equity Shares will be Allotted to succe

Bidders (except for the Anchor Investors) in termghi$ RedHerring Prospectus and th
ProspectusEquity Shares will be Allotted ténchor Investors at the Anchor Investor Off




Term

Description

Price which will be decided by our Company in consultation with the BRbMerms ofthis
RedHerring Prospectuand the Prospectus. The Offer Price will be decided by our Com
in consultation with the BRLMs, on the Pricing Date in accordance with the Book Bu
Process anthis RedHerring Prospectus

Our Company in consultation with the B
Oof fer Price (equivalent of [ 6] per E
Employee Reservation Portion

Offer Proceeds

The proceeds of the Offéor Sale which shall be available to the Selling Shareholitie
respective proportion to the number of Equity Shares transferred by the Selling Share
pursuanttothe Offer For further i nfor mat i on Olgestoaf
the Offeb o n 126age

Offered Shares

Up t0237,500,00Equity Sharee f f ac B0ema@lhuaggr egat i nbgingy
offered for sale by the Selling Shareholders in the Offer for Sale

Price Band

Price band of a minimum price of 0 ] per E q u, ithe FloorSHmicey aad tif
maximum priceof[ 6] per Equity Share (i.e., th

The Price Band and the minimum Bid Lot the Offerwill be decided byour Companyin

consultation witthe BRLMs and shall be advertisedafi editions ofThe Financial Expresg
an English national daily newspaper aaltl editions of Jansattaa Hindi national daily,
newspaper, Hindi also being the regional languzfgeelhi, whereour RegisteredOffice is

situated each with wide circulatigrat least two Working Days prior to the Bid/Offer Openi
Datein the preissueadvertisement and price band advertiseraadtshall be made availab
to the Stock Exchanges for the purpose of uploading on their respective websites

Pricing Date

The date on whichur Companyin consultation with the BRLMs, will finalize the Offer Pri

Promoter Selling Shareholders

Canara BankndINAH

Prospectus

The prospectus for the Offer to be filed with the Ror after the Pricing Date in accordarn
with Section 26 of the Companies Act and the SEBI ICDR Regulations, contanerglia,
the Offer Price that is determined at the end of the Book Building Process, the size of th
and certain other information, including any addenda or corrigenda thereto

Public Offer Account

ONbi en6 -mterestb@rmon ngd bank account opene
the Companies Act, with the Public Offer Account Bank to receive money from the E
Accoun{s) and the ASBA Accounts maintained with the SCSBs on the Designated Dat

Public Offer Account Bank

The bank whichs aclearing member and registered with the SEBI as banker to an isst
with which thePublic OfferAccountis opened, beingxis Bank Limited

QIB Portion

The portion of the Offer being not mor ¢
Shareo f f ace v al,which shdll be atallable far@llocation on a proportion
basis to QIBs, including the Anchor Investor Portion (in which allocation shall be
discretionary basis, as determined by our Company, in consultation with the BRLMS), {
to valid Bids leing received at or above the Offer Price or the Anchor Investor Offer Pri
applicable

AiQualified I n s t| Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI
AfQl Bso or AQI B Regulations
fiRed Herring Pr | Thisredherring prospectus for the Offer issued by our Company in accordance with §

32 of the Companies Act and the SEBI ICDR Regulations, whimés have completg
particulars of the Offer Price, including any addenda or corrigenda th&hésoRedHerring

Prospectusvasfiled with the RoCat least three Working Days before the Bid/Offer Oper
Date and will become the Prospectus upon filing with the RoC on or after the Pricing [

Refund Account

ONbi end -mteréstb@rman ngo memel with heRefund Bank from whi
refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be made

Refund Bank

The bank whichis a clearing member registered with SEBI under the SEBI BTI Regulat
with whom the Refund Accouiig opened, in this case beil@ICl Bank Limited

Registered Brokers

The stock brokers registered with the stock exchanges having nationwide terminals, otf
the Members of the Syndicate and eligible to procure Bids in terms dfirthéar (No.
CIR/CFD/14/2012) dated October 4, 2012 issued by the SEBI

Registrar Agreement

The agreement datedpril 28, 2025 entered into among our Company, the Sell
Shareholders and the Registrar to the Offer in relation to the responsibilitieblagations
of the Registrar tthe Offerpertaining tahe Offer

ar

and
gentso or ARTA

>

Registrar and share transfer agents registered with the SEBI and eligible to procure Big
Designated RTA Locations as per the lists available on the website of BSE and NSE,
UPI Circulars

fiRegi strar t o KFin Technologies Limited

fRegistraro

Resident Indian A person resident in India, as defined under FEMA

iRet ai |l I nd@E& i d Individual Bidders, other than Eligible Employees Bidding in the Employee Resery
ifRI Bso Portion, who have Bid for Equity Share




Term

Description

the bidding options in the Net Offer (including HUFs applying througlkéne and Eligible
NRIs)

Retail Portion

The portion of the Offer being not dffac
val ue of, which ghall e avélable for allocation to Retail Individual Biddars
accordance with the SEBI ICDR Regulations, subject to valid Bids being received at o]
the OfferPrice

Revision Form

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amo
their Bid cum Application Forms or any previous Revision Forms. QIBs andtitutional

Bidders are not allowed to withdraw or lower their Bids (in terms of tlaatify of Equity
Shares or theBid Amount) at any stage. OnlyRetail Individual Bidders ancEligible

Employees Biddingn the EmployeeReservationPortiorcan revise their Bids duringthe

Bid/Offer Period and can withdraw their Bids until the Bid/Offer Closing Date

SBICAPS

SBI Capital Markets Limited

SCORES

Securities and Exchange Board of India Complaint Redress System

fiSeClefrti fied
iSCSBs o

Syn

The banks registered with SEBI, which offer the facility of ASBA services, (i) in relatig
ASBA, where the Bid Amount will be blocked by authorizing an SCSB, a list of whi
available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAatialo?doRecognisedFpi=yes&intmld=34 a
updated from time to time and at such other websites as may be prescribed by SEBI fr
to time, (ii) in relation to Bidders using the UPI Mechanism, a list of which is available @
website of SEBI at
www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 or
other website as may be prescribed by SEBI and updated from time to time. Applig
through UPI in the Offer can be made only through the SCSBs mobile applications
whose mme appears on the SEBI website. A list of SCSBs and mobile applications,
are |live for applying in public issues
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The i
available on the website of SEBI
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43
updated from time to time and at such other websites as may be prescribed by SEBI fr
to time

Selling Shareholders

Collectively, the Promoter Selling Shareholders &inelinvestor Selling Shareholder

Share Escrow Agent

Share escrow agent appointed pursuant to the Share Escrow Agreement, K&mne
Technologies Limited

Share Escrow Agreement

AgreementlatedSeptember 3@025,among our Company, the Selling Shareholders ang
Share Escrow Agent in connection with the transfer of the Offered Shares by the
Shareholders and the credit of the Equity Shares to the demat account of the Allotteeg

Specified Locations

Bidding Centres where the Syndicate will accept ASBA Forms from the Bidders

Sponsor Bank

Banks registered with SEBdppointed by our Company to act as a conlgefiiveen th&tock
Exchangesand the National PaymentsCorporationof India in orderto pushthe mandate
collectrequestand/orpaymeninstructionsof the UPI Bidders intathe UPI, in this case bein
Axis Bank Limited andCICI Bank Limited

AiSyndicat eo
Syndicatebo

or

The BRLMsand the Syndicate Members, collectively

Syndicate Agreement

The agreementlated October 4 2025, entered into among the BRLMs, the Syndic
Members, the Selling Shareholders and our Company in relation to the collection of B
Application Forms by the Syndicate

Syndicate Members

Intermediaries registered with the SEBI who are permitted to carry out activities
underwriter, beingSBICAP Securities Limited|nvestec Capital Services (India) Privg
Limited, JM Financial Services LimiteahdMotilal Oswal Financial Services Limited

Systemically Important NBFC

In the context of a Bidder, a ndranking financial company registered with the RBI and
defined under Regulation 2(1)(iii) of the SEBI ICDR Regulations

Underwriters

[ 0]

Underwriting Agreement

The agreement to be entered irbmong the Underwriters, the Selling Shareholdets
Companyand Registrar to the Offem or after the Pricing Date but prior to the filing of {
Prospectus with the RoC

AuUni fied P a 'y me n An instant payment mechanism developed by the NPCI
AUPI o
UPI Bidders Collectively, individual investors applying as Retail Individual Bidders in the Retail Por

Eligible Employee8iddingin the Employee Reservation Portiand individuals applying a
Nonl nstitutional Bi dders with a Blhsttutiohah
Portion

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 202
i ndividual investors applying in publi
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Description

shall use the UPI Mechanism and shall provide their UPI ID in the Bid cum Application
submitted with: (i) a Syndicate Memisg(ii) a stock broker registered with a recognized st|
exchange (whose name is mentioned on the website of the stock exchange as eligible
activity), (iii) a depository participant (whose name is mentioned on the website of the
exchange asligible for such activity), and (iv) a registrar to an issue and share transfer
(whose name is mentioned on the websitthe stock exchange as eligible for such activi

UPI Circulars

SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 28d.¢he extent suc
circular is not rescinded by the SEBI RTA Master Circular, as applicable to, RTAPEBI
RTA Master Circular, theSEBI ICDR Master Circularand any subsequent circulars
notifications issued by SEBI in this regard, along with the circulars issued by the
Exchanges in this regard, including the circulars issued by NSE having reference no. 2
dated July 22, 2022, and having refa®no. 25/2022 dated August 3, 2022, and the circy
issued by BSE having reference no. 202830 dated July 22, 2022, and having refere
no. 2022080310 dated August 3, 2022 and any subsequent circulars or notifications iss
the Stock Exchanges in this regard

UPI ID

An ID created on the UPI for singlgindow mobile payment system developed by the Ni

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification on the UPI linked mg
application as disclosed by SCSBs on the website of SEBI and by way of an SMS on d
the UPI Bidder to such UPI linked mobile application) to the UPI Bidder tedidy the
Sponsor Bank to authorize blocking of funds on the UPI application equivalent to
Amount and subsequent debit of funds in case of Allotment

UPI Mechanism

The bidding mechanism that may be used by an UPI Bidder in accordance with t
Circulars to make an ASBA Bid in the Offer

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by any
financial institution (as defined under the Companies Act, 2013) or consortium therg
accordance with the guidelines on wilful defaulters issued by the RBIsaddfimed unde
Regulation 2(1)(lll) of the SEBI ICDR Regulations

Working Day(s)

All days on which commercial banks in Mumbai are open for business. In resp
announcement of Price Band and Bid/Offer Period, Working Day shall mean all
excluding Saturdays, Sundays and public holidays, on which commercial banks in M
are ogn for business. In respect of the time period between the Bid/ Offer Closing D4
the listing of the Equity Shares on the Stock Exchanges, Working Day shall mean all
days of the Stock Exchanges, excluding Sundays and bank hdldagka, asper circulars
issued by SEBIlincluding the UPI Circulars

Industry/Business Related Terms

Term Description
Al Artificial Intelligence
API Applicationprogramminginterfaces
ATM Automatedteller machines

Conservation Ratio

Conservatiomatio is total renewal premium income in the curtéistal/period divided by
first year premium and renewal premium income in the pre\kiscal/ period

CRM Customerrelationshipmanagement systems of our Company
CSR Corporatesocial responsibility
Customers Our customers who are paying for our insurance products or are entitled to claim

beneficiary under our insurance policies

Death Claims Settlement Ratio

Death claims settlementratio is calculated as the number of claims paid out of the
intimated

Death Claims Repudiation Ratio

Deathclaims repudiationratio is the number of claims repudiated or not found admis
out of the total number of death claims intimated during Fiiecal/ period expressed as
ratio

EVOP Embedded value operating profit is defined as measure of the increase in the EV duf
given period, excluding the impact on EV due to external factors like changes in ecq
variables and shareholdezlated actions like capital injection or dividepayouts

IFSC or Gift City Gujarat International Finance F€ity

Individual Surrender Ratio

Individual surrenderratio is individual surrender amount divided by individual investme
individual averageAUM during the Fiscdlperiod

NPS Net promoterscore

SDK Software development kit

PAR Participatingproduct

Peer Set Bank led insurance providerghich includes SBI Life Insurance Company Limited, HD
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Description

Life Insurance Company Limited, ICICI Prudential Life Insurance Company Limited,
Max Life Insurance Company Limited, Kotak Mahindra Life Insurance Limited, H
Metlife India Insurance Company Limited, IndiaFirst Life Insurance Company Limited
StarUnion Datlchi Life Insurance Companlimited. We also face competition from no
bank led insurance providers such as Life Insurance Corporation of India, TATA AlA
Insurance Company Limited, Bajaj Allianz Life Insurance Company Limited, Aditya &
Sunlife Insurance Company Limited and Reliance Nippon Life Insurance Company Li

PMJJBY Pradhan Mantri Jeevan Jyoti Bima Yojana

ULIP Unit linked insuranceproducts offered by our Company which offers a combinatiof
investment and protection where the customer can choose the level of life cover su
minimum levels mandated by regulations

WPI Weighted premium income

Key Performance Indicators

Term Description
APE Annualized premium equivalent calculated by summing the annualized firsar
premiums of regular premium policies and 10% of the single premiums during the re
Fiscal/ period
AUM Assets under managemenpresents the total carrying value of assets managed by th

insurance company as on the date of reporting

Claim SettlementRatio

Claim settlementatiois defined as the percentage of clapa#by insurer during the give
Fiscal / period out of total claims received

EV

Embedded valués the sum of thé\djusted Net Worthand present value of future profi
from all the policies ifforce of a life insurance company as at the date of reporting

Individual number ofpolicies

Individual number of policies issued during the respective time period

Individual WPI

Individual WPI is defined as sum of individual non single new business premium an
of individual single new business premium during the relevant Fiscal/ period

Operating expenses to GWP ratio

Operating expenses¢pr o s s wr i t GWRO Jatio i calculated aé ttal operati
expenses of the company divided by total GWP during the specified Fiscal/ period

Operating RoE\Ratio

Operatingr e t ur n RoBEVO Etiois fefined as the annualized ratio of EVOP for ¢
given Fiscal/ period to the EV at the beginning of that Fiscal/ period. For the above pu
EVOP is defined as measure of the increase in the EV during any given period, ex
the impact on EV dum external factors like changes in economic variables and shareh
related actions like capital injection or dividend fmuts

Persistency

Where persistency ratio is defined as the ratio of premium received from policies rem
in force to all policies issued in the period 13th month/ 25th month/ 37th n#@tithihonth/
61st month respectively, prior to the date of measurement. It is the percentage of p
pertaining to policies that have not discontinued paying premiums or surrendered

Product mix {n APE terms)

Product mix (in APE terms) refers to share of products as a % of total premium (i
terms) during the respective Fiscal/ period

Profit before tax

Profit before tax is the total of income less expenses (excluding tax expense) for the |
Fiscal/ period attributable to Shareholders as reported in the annual report/ fi
statements for the relevant Fiscal/ period

Profit after tax

Profit after tax is the total of income less expenses after deducting tax expense for the
Fiscal/ period attributable to Shareholders as reported in the annual report/ fir
statements for the relevant Fiscal/ period

Renewabusinesgpremium

Renewal business premium includes life insurance premiums falling due in the
subsequent to the first year of the policy during the relevant Fiscal/ period

SolvencyRatio

Solvency ratio means ratio of the amount of available solvency margin to the amg
required solvency margin as specified in fakh-3 of IRDAI Actuarial Report andg
Abstracts for Life Insurance Business Regulatiamsl IRDAI Actuarial, Finance an
Investment Functions of InsurdRegulationsas on the date of reporting

Total cost ratio

Total cost ratio includes all expenses in the nature of operating expenses of life ing
business including commission, remuneration/ brokerage, rewards to the insurance
and intermediaries which are charged to revenue account divided by &talipr during
the specified time Fiscal/ period

VNB

Value of new business the present value of expected future earnings from new po
written during a specified period / fiscal and it reflects the additional value to shareh
expected to be generated through the activity of writing new policies during a sp¢
period / fiscal
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Description

VNB margin

Value of new businessargin is the ratio of VNB to APE for a specified Fiscal/ period
is a measure of the expected profitability of new business during a specified period

Conventional and General Terms/Abbreviations

Term

Description

AFI Regulations

Insurance Regulatory and Development Authority of India (Actuarial, Finance
Investment Functions of Insurers) Regulations, 2024

AFI Master Circular

Master Circular on Actuarial, Finance and Investment Functions of Insurers dated M
2024issued by IRDAI

AGM Annualgeneralmeeting

fiAl ternati ve brn\ Alternativeinvestmentfunds as defined in, and registered under, the SEBI AlF Regul

iAl Fso

AASDAAccounting Accounting Standards issued by the Institute of Chartered Accountants of India

Banking Regulation Act The Banking Regulation Act, 1949

Bima Sugam Regulations Insurance Regulatory and Development Authority of India (Bima Sugamsurance
Electronic Marketplace) Regulations, 2024

BSE BSE Limited

CAGR Compounde@nnualgrowth rate

Category | AlFs Al Fs who are registered as fiCategory |
Regulations

Category Il Al Al Fs who are registered as fACategory |
Regulations

Category Il AlFs Al Fs who are registered as fACategory |
Regulations

Category | FPIs FPls registered as fiCategory | foreign

Category Il FPIs FPls registered as ACategory |1 foreig

CDSL Central Depository Services (India) Limited

CIN Corporatedentity number

i Co mp a n ioefisC oAcptaon | The Companies Act, 2013, read with the rules, regulations, clarifications and modifig

Act, 20130 notified thereunder

Companies Act, 1956

The Companies Act, 1956, read with the rules, regulations, clarifications and modifig
notified thereunder

Competition Act

The Competition Act, 2002

Corporate Governance Regulation

Insurance Regulatory and Development Authority of India (Corporate Governan
Insurers) Regulations, 2024

CSR Corporate social responsibility
Depositories NSDL and CDSL
Depositories Act The Depositories Act, 1996
DIN Director Identification Number

fiDRODADeposi tory

A depository participant as defined under the Depositories Act

DP ID

Depository Participantdés identificatio

DPIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce
Industry, Government of Indigeérlier known as the Department of Industrial Policy 4
Promotion

EBITDA Earnings before interest, taxes, depreciation and amortisation

EGM Extraordinary General Meeting

EOM Master Circular

Master Circular on Expenses of Management, including Commission, of Insurers, 202
May 15, 2024ssued by IRDAI

EOM Regulations

Insurance Regulatory and Development Authority of India (Expenses of Manage
including Commission, of Insurers) Regulations, 2024

EPS Earnings Per Share

ESG Environmental, Social and Governance

FDI Foreign Direct Investment

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notific

dated October 15, 2020 effective from October 15, 2020
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Term

Description

FEMA

The Foreign Exchange Management Act, 1999, read with the rules and regulations the

i F E MA -dihd Instruments
Rule®ori FEMA NDlor R

The Foreign Exchange Management (Mi@bt Instruments) Rules, 2019

AFEMA Rul eso
AiFi nancordlFi ¥oe al ¢ Unless stated otherwise, the period of 12 months ending March 31 of that particular y
AFi scadrii Féa@r o

FIR First information report

FPls Foreign portfolio investors as defined in, and registered with, the SEBI under the SE|
Regulations

FVCI Foreign venture capital investors as defined in, and registered with, the SEBI under th
FVCI Regulations

GAAR General antavoidance rules

GDP Gross domestic product

P Sg Y Z :‘) oM & v @ 1 n m The government of India

GST Goods and services tax

HUF Hindu undivided family

IBC Insolvency and Bankruptcy Code, 2016

ICAI The Institute of Chartered Accountants of India

ICSI The Institute of Company Secretaries of India

IFRS International Financial Reporting Standards of the International Accounting Standards

IFSC International Financial Services Centsituatedat the Gujarat International Finance Te
City

IFSCA International Financial Services Centres Authority

Income tax Act The Income Tax Act, 1961

Ind AS The Indian Accounting Standards referred to and notified in the Ind AS Rules

Ind AS Rules The Companies (Indian Accounting Standards) Rules, 2015

India Republic of India

Indian GAAP The Generally Accepted Accounting Principles in India

Insurance Act Thelnsurance Act, 1938

IPC Thelndian Penal Code, 1860

IPO Initial public offering

IRDA Act Insurance Regulatory and Development Authority Act, 1999

IRDAI Insurance Regulatory and Development Authority of India

IRDA FinancialStatements
Regulations

InsuranceRegulatoryand Development Authority{Preparatiorof FinancialStatementsnd
Au d i tReporbo$ InsuranceCompanies) Regulation2002 as repealed by the AR
Regulations

IRDAI Actuarial Report and
Abstracts for Life Insurance
Business Regulations

Insurance Regulatory and Development Authority of India (Actuarial Report and Ab
for Life Insurance Business) Regulations, 20d$repealed by th&-1 Regulations

IRDAI Registration of Corporate
Agents Regulations

Insurance Regulatory and Development Authority of India (Registration of Corp
Agents) Regulations, 2015

IST Indian Standard Time

IT Information technology

IT Act Thelnformation Technology Act, 2000
KYC Know Your Customer

Master Circular on Corporate
Governance

Master Circular on Corporate Governance for Insurers dated May 22is2024 by IRDAI

Master Circular on Operations

Master Circular on Operations and Allied Matters of Insurers dated June 1952024 by
IRDAI

MAT Minimum alternate tax
MCA Ministry of Corporate Affairs, Government of India
MCLR Marginal cost of fund$ased lending rate

MSI Regulations

Insurance Regulatory and Development Authority of India (Maintenance of Informati
the Regulated Entities and Sharing of Information by the Authority), Regulations 2025
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Term

Description

N.A. Not applicable
NACH National Automated Clearing House
NAV Net asset value

National Investment Fund

National Investment Fund set up by the Government of India through resolution §
2/3/2005DD-II dated November 23, 2005

NBFC Non-banking financial company
NEFT National Electronic Fund Transfer
NPCI National Payments Corporation of India

NPS Regulations

Pension Fund Regulatory and Development Authority (Exits and Withdrawals und
National Pension System) Regulations, 2015

fi NGoriNonr esi dent 0o

A person resident outside India, as defined under the FEMA, including Eligible NRIs
and FVCls registered with the SEBI

NRE Non-residentexternal

NRI An individual resident outside India, who is a citizen of Iraadefined under the Foreig
ExchangeManagement (Deposit) Regulations, 2016

NRO Nonresidentordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

i O ®Brii Ov e rCerpoaate
Bodyo

A company, partnership, society or other corporate body owned directly or indirectly t
extent of at least 60% by NRIs including overseas trusts, in which not less than 6(
beneficial interest is irrevocably held by NRIs directly or indirectly arckv was in
existence on October 3, 2003 and immediately prior to such date had taken benefitg
the general permission granted to OCBs under the FEMA. OCBs are not permitted to
in the Offer

ODI Overseas direct investment

OFC Circular Circular on Subscribers to Other Forms of Capital dated September 652024 by IRDAI
p.a. Per annum

P&L Profit and loss

P/E Ratio Price/Earnings Ratio

PAN Permanent account number allotted under the IT Act

PAT Profit after tax

PFRDA Pension Fund Regulatory and Development Authority

PPHI Master Circular

Master Circul ar Protection of

IRDAI

on Fssukdiby

PPHI Regulations

I nsurance Regul atory and Devel opment
Interests, Operations and Allied Matters of Insurers) Regulations, 2024

Product Regulations

Insurance Regulatory and Development Authority of India (Insurance Products) Regul
2024

RBI

The Reserve Bank of India

Registration Master Circular

Master Circular on Registration, Capital Structure, Transfer of Shares and Amalgams
Insurers, 2024 dated May 15, 2024ued by IRDAI

Registration Regulations

Insurance Regulatory and Development Authority of India (Registration, Capital Stru
Transfer of Shares and Amalgamation of Insurers) Regulations, 2024

Regulation S

Regulation S under tHe.S. Securities Act

Regulatory Sandbox Regulations

Insurance Regulatory and Development Authority of India (Regulatory Sang
Regulations 2025

Reinsurance Master Circular

Master Circular on Reinsurance dated May 31, 2624ed by IRDAI

Reinsurance Regulations

Insurance Regulatory and Development Authority of India (Reinsurance) Regulations

RoNW

Return on Net Worth

RSS Master Circular

Master Circular on Rural, Social Sector and Motor Third Party Obligations dated May
2024andMaster Circular on Rural, Social Sector and Motor Third Party Obligations d
July 25, 2025issued by IRDAI

RSS Regulations

Insurance Regulatory and Development Authority of India (Rural, Social Sector and N
Third Party Obligations) Regulations, 2D2

RTGS

Real Time Gross Settlement

Rule 144A

Rule 144A under the U.S. Securities Act
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Term

Description

i Ru poerd KR sorfiol Né& D O

Indian Rupees, the official currency of the Republic of India

SCRA

Securities Contracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957
SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992

SEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investment Funds) Regulations,

SEBI BTI Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 20

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regula|
2000

SEBI ICDR Master Circular

SEBI master circular nocSEBI/HO/CFD/PoB1/P/CIR/2024/0154 dated November 11
2024

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requiren
Regulations, 2018

SEBI Investment Advisers
Regulations

Securities and Exchange Board of India (Investment Advisers) Regulations, 2013

SEBI Listing Regulations

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirenn
Regulations, 2015

SEBI Merchant Bankers
Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996

SEBI Portfolio Manager
Regulations

Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020

SEBI RTA Master Circular

SEBI master circular bearing number SEBI/ HO/MIRSD/MIRBBD/P/CIR/2025/91
datedJune 232025

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat |
Regulations, 2021

SEBI Stock Broker Regulations

Securities and Exchange Board of India (Stock Brokers) Regulations, 1992

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Take
Regulations, 2011

SEBI VCF Regulations

Securities and Exchange Board of India (Venture Capital Funds) Regulations, 19
repealed by the SEBI AIF Regulations

SICA

The erstwhile Sick Industrial Companies (Special Provisions) Act, 1985

State Government

The government of a State of India

Stock Exchanges

BSE and NSE

STT Securities transaction tax

TAN Tax deduction and collection account number allotted under the Income tax Act

TDS Tax deducted at source

Trade Marks Act The Trade Marks Act, 1999

UAE United Arab Emirates

AU. &n 0 S0A US Ard United States of America, its territories and possessions, including any state of the
AUnited Stat es o | States of America, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa,

Island and the Northern Mariana Islands and the District of Columbia

U.S. GAAP

Generally Accepted Accounting Principles in the United States of America

U.S. Securities Act

United States Securities Act of 1933

AUSDréiUS&a U. r $0

United States Dollars

AUSDO or AU. S.

UTs Union territories

VAT Value added tax

VCFs Venture capital funds as defined in and registered with the SEBI under the SEBI
Regulations

WACA Weighted average cost of acquisition

fiYearmMCal endar Y e| Unlessthe context otherwise requires, shall meah2ineonth period ending December 3

2015 FI Rules Thelndian Insurance Companies (Foreign Investment) Rules, 2015
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2021 FI Amendment Rules The Indian Insurance Companies (Foreign Investment) (Amendment) Rules, 2021

2025 Draft FIAmendmenRules The draftrules dated August 29, 2025 to amendItigéan Insurance Companies (Foreig
Investment) Rules, 26
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OFFER DOCUMENT SUMMARY

Thefollowing is a general summary of certain disclosuaiad termsf the Offer included in this Red Herring Prospectus

andis neither exhaustive, nor purports to contain a sumnoégtl the disclosures this Red Herring Prospectus or the
Prospectus when filed, or all details relevant to prospective investors. This summary should be read in conjunction with,
and is qualified in its entirety by, the more detailed information appearing elsewhere in thideRaw) Prospectus,
including the sections fARisk Factorso, fi Tun Busin@s$sf, e Md,ur i C
Promoters and P RestatedFieancial foonatioro , fiManagement 6s Di scussi
FinancialConditonand Resul ts O©O6&6t ®paendtngnkbdbti ati on and Materi al
iof f er Pr ocDexriptioe af Eqaity 8hars and Terms of the ArticleAssiociatio® o n 36,89 1§

162, 248 344, 354, 465, 497, 547, 552 and574, respectively.

Summary of the primary business of our Company

We are a private life insurer in India and promoted by Canara Bank (which ranks as the fourth largest public sector bank
by total assets in India as at March 31, 2025), according to CRISIL Report and HSBC Insuran€a¢fisinHoldings

Limited, a membeof the HSBC group, whose global reputation as a financial institution adds credibility and brand value
to us. According to CRISIL Report, our individual weighted premium income grew third highest amongst bank led insurers
between Fiscal 2022 and 2025 amds the second highest yaaryear growth amongst our Peer Set for Fiscal 2025.
Furthermore, according to the CRISIL Report, our market share in the industry usds &t March 31, 2025, in terms

of individual weighted premium income

For further OunBusimesmapageddB, see 0
Summary of the Industry in which our Company operates
According to the CRISIL Report, the total premium grovathbank led life insurers in Fiscal 2023 and 2024 was 16.4%

and 13.9%, respectively yean-year basis whereas the same for-bank led players was higher at 16.2% and 18.9% in
Fiscal 2023 and 2024, respectively. The increasing adoption of digital teghles) such as online platforms and mobile

apps, have improved the customer experienicegroved underwriting and increased efficiency in the life insurance
industry.The new business premium alsitnessed growth of 18.3% CAGR and 14.7% CAGR for bank led andaok

led players, respectively during Fiscal 2014 to 2025.

For further IndustrpQverdewwi @om,lG2age A

Name of Promoters

Our Promoters ar€anara Bank and HSBC Insurance (AB&cific) HoldingsLimited, identified in accordance with

relevant applicable laws including the Registration Regulations and Registration Master Ciraular d e t @ur | s, s
Promoters and Promoter Groop o n 34da g e

(The remainder of this page has been intentionally left Blank
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Organogram of the Promoter and Promoter Group

Promoter Group of Canara Bank

Gover nmd mtdi a
|
CanBaak

Can®od dss et

Canbank Can®8raaslecur i ieCanb@mkput er Canb\ewktCampeé tlal CRMFrufréeeat e
Manag €omenpta n
A=Yt FactLomsted Limited Ser viiicneist e d Fund mited Limited
CanbRinkanci al Can@amazani a CafiHo me s Ker al a Karnataka
Ser vlicneist ed Limited Limited Gr a Biam k Grama8am

*Canara Tanza(CiTdtlkiamistted red its ,assaetsoaddntiealwithtaesasset pur3c2h0a2s4® apradiégymeinntd dcaetaesde dS ei
operations frRdm0DPBke mbaenki ng |icense was 2s320RA4nder eidoonoDeclkembeal keptonsi ddaereaescrow acc
two years andambenhtelniilohyy agpd upon completion of& TAmdiani @an ®Rewvle mplhe Auicp@wiod @il o mMai ag @gs an
excluding postwislall ebexpema®tsbaeegd@hlo | Winldli abe handed ovefrofrt mak hke.i geifdatabnl i quidator

Promoter Group ofiSBC Insurance (Asi®acific) Holdings.imited

HSBC Hol diLmggepl c
|
HSBC Asia Hol (Uindgtleidmi t ed

The Hongkong and Shanghai Banking Corporation
Limieldi)fHKe d
|

HSBC | ns(As #PmcegHalcdi ngs(HKi mi t ed
Unli)sted

|
I T T T T T 1

HSBC Financi aHSBC | (NSN

Wayf o@sg a HSBC I_nsuranc'é(gs(ainlzaij;;e;: SemHsiBE®sI nsurance RHQkgb$ s Bt.egappee gpt.ongd HSBC (Sifgap
Li mi(Hd (As)lai mi(Hid Limig(creic)ga y Gr eater ChiHKa L'""L‘tﬁﬁ‘i(nga)pore (Singa)porePt.et.tﬁl(nga)po
1
T
HSBC (linfternati oM&8BC Life Insurance LHSBC Insurance Brokerage
LimiBedmdda Company KOhnntae d Company Kdhmntae d

HSBC (Pirfogpkerty
Limi(Hegd

HSBC (Ciofrenel |) Centre
Li mi(digd

HSBC (Eidfwe ck )Centr e
Limi(ted

HSBC (@isieg Yi)lndustrial

— Limi(digd *Under Mévmbleunst ary Liquidation
"MSBC Asia Holdi ngG®dfi mbearaf ihoilalls shareholding in The Hongkong and S
Limi.teddoes not form part of RPromoter Group of the Company
#HSBC Hol di nglsO%olfc bheonled'si cial sharehol ding.litn dW8BC nAgi 4 okaonl diamgs olf i Mi
L HSBC (Wofr &« s)h o p Group of the Company

Li mi(tegd

Offer size

The Offer comprises an Offer for Sale of up to 237, 500C(
aggregati ng ubptheaSelling $harg¢holdeis,lthe detaits of whom are set out below
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Name of the Selling Shareholder Equity Shares offered?

S. No.

Promoter Selling Shareholders

1. Canara Bank Uptol37,750,00Equi ty Shar eHeaohf f ac
aggregating up to [6] mil 1l

2. HSBC Insurance (Asi®acific) Holdings Limited| Up to4,750,00CEqui t y Sh ar e X eash aggregating
up to [ 6] million

Investor Selling Shareholder

3. Punjab National Bank Upt095,000,00Equi t y Shar eXeashaggregati
up to [ 6] million

MThe Offer has been authorized pursuant to the resolution passed by our Board dated March 12, 2025. Further, our Board draseedrd the

consent of each of the Selling Shareholders to severally and not jointly participate in the Offer for Sale puitsiaesolution datedpril 28, 2025

and October 4, 2025Each of the Selling Shareholders has, severally and not jointly, specifically authorized its respective participatioifér tbe

Sale to the extent of its respective portion of the QffSigares pursuant to their respective consent lettersor f urt her det ai l s, S
AOt her Regul atory @&Adt Bobat tty odnpagldd andi2respectealy.

Each of the Selling Shareholders, severally and not jointly, confirms that it is eligible to participate in the Offer ifor Sal
accordance with Regulation 8 of the SEBI ICDR Regulations.

This Offer includes a reservation of up®50,00Equi ty Shares of face value 10 e
(constituting u-qDffet gaidup @duity sharé capithl)e for pubsciiption by Eligible Employ&és

Employee Reservation Portion shall not exceed 5% of theygakelquity Share capital of our Compa®@ur Company in
consul tation with the BRLMs, may offer a discount of uj
to Eligible Employees Bidding in the Employee Reservation Portion. The Offer andthe Nief f er s hal | con
and [ 0] % -Qffer paidlupeEqptyoShdre capital of our Company, respectively.

The maxi mum Bid Amount under the Employee Reservation |
(net of Employee Discount, i f any, as applicable). Ho we
Reservatilal IPomdti oexscseed 200, 000 (net of Empl oyee Di s
undssubscription in the Employee Reservation Portion, t
Al'l ot ment, propoert Empatogleest owvhal lhaklei gilwl in excess of
any, as applicable), subject to the maxi mum value of Al
(net of Employee DiscountEmpfFowpeyg, Baddapplinabhe) Empho¥
al so Bid in th(ei NNeehtn sQfifteurt ipoonratli omganhdosuoh Bedai wi Pbr n
multiple Bids, subject to appliycalbhlhethiemiEtmp.l oTee Reseb
all ocation up to 500,000 (net of the Empl oyee Discoun
case oduhlisndreirpti on iovehetNet hef easubesppiolfolns sdhhal under pel

Empl oyee Reservation Portion. Further, our Company, in
a discount of up to [0] % to the Offer Pri cewh(iecghuisvhaalleln
announced at | east twoOWobeki DgebDaypyg pPpoODiférrF®t ohe&4rhigts ,

Subject to valid bids being received at or above the Offer Price,gnbscription, if any, in any category, except in the

QIB Portion, would be allowed to be met with smiller from any other category or combination of categories of Bidders

at the diseetion of our Company, in consultation with the Book Running Lead Managers, and the Designated Stock
Exchange, subject to applicable laws.

For details,se@ Th e @ifdfi ©f ber Soh paged9and547,despectively.
Objects of the Offer

The Selling Shareholders will be entitled to the entire proceeds of the Offer after deducting its portion of the Offes expens
and relevant taxes thereon. Our Company will not receive any proceeds from thd Iidfanjectsof the Offer areto (i)

achieve the benefits of listing the Equity Shares on the Stock Exchanges; and (ii) carry out the Offer for Sale of up to
237,500,00€Equity Share¢ f f ace value of 10 ebythenSelbng $harehgldeBiirtineg out o [
Company expects that the proposed listing of its Equity Shares will enitewiséility and brand image as well as provide

a public market for the Equity Shares in Indtar furtherd e t a i IOBjects of heeOffé& o n 136a g e
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Aggregate preOffer and post-Offer shareholding of Promoters, Promoter Group and Selling Shareholders as a
percentage of our paidup Equity Share capital

The aggregate pr®ffer and posbffer shareholding of our Promoters, members of the Promoter Group (other than the
Promoters) and th8elling Shareholders as a percentage of the-ppidhare capital afur Company is set out below.

Canara Bank 484,500,009 51.00 [ 6 [ 6
HSBC Insurance (Asiz 247,000,00( 26.00 [ O [ O
Pacific) Holdings Limiteg

Total (A 731,500,00(

Punjab National BariR 218,500,00( 23.00 0 0
Total (C)@ 218,500,00( 23.00 [ 8 [ 8
Total (A + B+C) 950,000,00( 100.00) [ [ 0

@ AlsoSelling Shareholder

@ To be computed prior to filing of the Prospectus with the RoC.

® |1 ncluding one Equity Shar e oAunfKamagRajesh Kumar Sioghnd Kahidozideaah hs fitstddldénd y e a c h
two Eqiity Sharso f f a c e eazhheldebySartand Kinar Majumddes first holder) eachjointly with Canara Bankas second holder)
beneficial interest of which lies with Canara Bank.

@ Equity Shares wereriginally allotted to Oriental Bank of Commerdeursuant to the notification dated March 4, 2020, issued by the Ministry of
Finance, Government of India, Oriental Bank of Commerce was amalgamated with Punjab National Bank, with effect fro@02@ril 1,

For f ur t heCapitdlSttueturd sq n Eipag d

Aggregate preOffer as at the date of the preOffer and price band advertisementand postOffer shareholding as
at Allotment® of Promoters, Promoter Group andadditional top 10 Shareholdersof our Company

The aggregate pr®ffer and posbffer shareholding of our Promoters, members of the Promoter Group (other than the
Promoters) anddditional top 1GBhareholdersf our Company as &llotmentis set out below.

Canara Bank
HSBC Insurance (Asig
Pacific) Holdings

1. | Punjab National Bank [[ 0] [ 0] [ 0] [ 0] [ 6] [ 6]

W To beincluded inthe Prospectus.

@Includes all transfers of Equity Shares by existing shareholders after the dateQffgrandPrice Band advertisement until the date of the Prospectus.
©®Based on the Offer Pricedf 6] and subj ect BasisofAlfoimena | i zati on of the

Summary of Restated Financialnformation

21



The details of certain financial information as set out under the SEBI ICDR Regulatiatenalsfor the Fiscals/period
indicated, derived from thestated Financidahformationare as follows:

Equity share capital 9,500.0(0 9,500.00 9,500.00 9,500.00 9,500.00
Net wortH 15,402.76 14,375.84 15,168.63 14,188.84 13,530.65
Revenu&®) 17,472.31 13,883.2 80,274.67 71,287.01 71,973.83
Profit after tax 234.13 187.02 1,169.81 1,133.17 911.94
Basic E®S (in ) 0.25 0.20 1.23 1.19 0.96
Diluted “EPS (in ) 0.25 0.20 1.23 1.19 0.96
Net asset value Pei 16.21 15.13 15.97 14.94 14.24
Total borrowing® - - - - -

@ Net worthis defined as Equity Share capital plus reserves and sunpblisding share premiurand fair value change account less any debit
balance in pofit and loss accourdand miscellaneous expenditure.

@ Revenue GWP.

®  BasicEPS( i n Netprofitafter tax for th€iscal/ periodattributable toShareholders / weighted average numbeEgfiity Shares outstanding
during theFiscal/ period

@ Diluted ear ni ngNetpoofitrfor teeRiscal/ periqdattributable toShareholders / weighted average numbeEgity Shares
outstanding during th€&iscal/ periodadjusted for the effects of all dilutive potentjuity Shares

®  Net asset value per Equity Shqdreé n Resfated-net worth at the end of Fiscal/ perioddivided bytotal number of Equity Shares outstanding
at the end of th€&iscal/ period

®  Total borrowings represents the aggregate of subordinated liabilities and borrowings as of the last day of the relevarpétiscal /

For f ur t he Restdtedt Finantia Informatian & Otber Financial Informatiod o n  3b4Aagd462
respectively

Auditor qualifications which have not been given effect to in the Restated Financi&iformation

There are no qualifications of thi®int Statutory Auditors that have not been given effect to inRbstated Financial
Information

Summary table of outstanding litigation
A summaryof outstanding litigation proceedings involving ddompany, ouDirectors, our Promoters, our KMPs and

SMPs, as of the date of this Red Herring Prospectus, as also disclof@ditgtanding Litigation and Material
Developments o0 n 497, éndeems of the SEBI ICDR Regulations and the Materiality Policy, is provided below:

Against 2 8 N i N. A N i 500(2
Company
By our 11 N i N. A N. A 11 1, 29
Compan
Against 304 N i N i N. A 2 10, 06
Directo
By our 2 Ni N. A N. A Ni Ni

Directo
Pr omoter s

Against 40) 6 6 Ni 2 1 108, 7 2
Promot e
By our 5,7 Ni N. A N. A 16| 533, 9§

Pr omot e




Name of|Number |[Number o Number Number of Number |[Aggreg
crimingproceedi|statuto|fdisciplinagmateriaamount
proceeoc regul at|by the SEBproceedinvol v

proceed|stock exch T in
against ou mi | (3)o
Promoters
five Finan

Key Manageri al Personnel

Against N i N. A Ni N. A N. A N. A

KMP

By our N i N. A N. A N. A N. A N. A

Members of Senior Management

Against N i N. A Ni N. A N. A N. A

me mber s

Senior

Managem

By memb N i N. A N. A N. A N. A N. A

Senior

Managem

MTo the extent ascertainable
@ Tax matters, pertains to various demands for service tax/ GST raised against our Company. Our Company has appealedsagedsststiand

believes that these demands should get dropped in due course. Hence, our Company has included these casds amourdirgg9 . 4 5

millio

liability along with applicable interest and penalty and has not created any provisions against the same, in the Restafat |Rformation.

®0our

Company ha

S

created a

provision

of 7 1,

211.50

milnfotmatiom

in the

@ Also disclosedinder” Outstanding Litigation and Material Developmentsl. Litigation involving our Promoters (a) Criminal proceedings against
our Promoters on pages03.
®Against Canara Bank which compriseg:dicriminal complaint filed by V.K. Bhatnagar against Canara Bank and its officers, in relation to default of
a loan availed by Elcee Education Private Limited, guaranteed by V.K. Bhatnagar; (ii) a case under Section 156(3) ofdh€@ouhal Procedue,

1973 filed by Brij Bala against Canara Bank, in relation to credit facilities availed by Printing Spares, against whigiegtypiecluding under the
name of Brij Bala was mortgaged; (iii) a criminal complaint filed by Vasant Damodar Vankudre iomeatlleged misappropriation of pension funds;
and (iv) multiple civil suits and criminal cases filed by Rajan Jambu Mali against Canara Bank in relationrepagment of arrears for a housing
loan. For further details in relation to the matters feth in (i), (ii), (i) and (iv), see” Outstanding Litigation and Material DevelopmentH|. Litigation
involving our Promoters (a)Criminal proceedings against our Promotéeien pages03.

n

st

a

a

As of the date of this Red Herring Prospectus, our Group Companies are not a party to any pending litigation which has a
material impact on our Company.

Forfurtherdetails, seéi Out st anding Litigati oaonpageddl7 Mat er i al Devel opm
Risk Factors
For details of theRiskiFacor8 appRhiagable to us, see 0
Summary table of contingent liabilities
The following is a summary table of our contingent liabilitiesat3une 30, 2025derived from ouRestated Financial
Information
(_7in million)
Particulars As at June 30, 2025

Partly paidup investments 21.99

Guarantees given by or on behalf of companies 5.50

Statutory demands/liabilities in dispute, not provided-¥or 2,506.52

Others (claims against policié®) 664.88

Total 3,198.89
Wstatutory demands / liabilities in dispute represent varisessice tax/ GST demands raised and includes interest and penalty. Our
Company has appealed against these and believes that these destendd get dropped in due course. Hence, our Company has
disclosed the above as a contingent liability and has not created any provisions against the same.
) Represents claims made against insurance policies pending litigation.
For further details of t he c Bestatedri-gpanciainformatienb Anhexurel XXI%: of o
Significant Accounting Policies ardiotes to Restated Financial Informatid®s 1. Contingent Liabilite o n 396a g e
Al s o RiskeFacto® We haeretca@ainhi ngent | iabilities of 7 3,198.89
been provided for in our financial statements, which if
contingent I|iabilitiwertéapresahot Jokn07dp7aqge, o20@6r net
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Summary of related party transactions

The details of related party transactions entered into by our Confipratingthreemonth periocendedlune 30, 2025nd
June 30, 202and for the=inancial YearendedMarch 31, 208, March 31, 202&ndMarch 31, 2023as peccounting
Standardl81 Related Party Disclosures read with SEBI ICDR Regulatmass set out in the table below:

Name of the Nature of Nature of Transaction For the period ended For the year ended
Related Party | Relationship June 30, | June 30, | March March March
2025 2024 31,2025| 31,2024 | 31,2023
(_in million)
Canara Bank | Holding Premium Income 3,408.54| 2,922.91| 6,258.47| 5,989.15| 4,580.14
Company Reimbursement 0 0.25 1.50 2.03 1.70 2.03
Expenditure
Commission 743.25 555.76| 3,763.62| 3,039.40| 2,867.44
Benefits Paid 49.43 49.56 241.90 222.32 25.38
Dividend Paid - - 96.90 242.25 145.35
Establishment, 4.96 2.08 27.60 15.09 12.31
Consultancy and Othe
Expenses
Outstanding 90.59 19.42 45.68 16.68 71.45
Payables/(Receivables)
(including commission)
Bank Balances 985.62 408.30| 1,498.11 613.81| 1,657.36
Canara Fellow Premium Income 0.02 0.01 2.26 2.61 2.35
Robeco Asse| Subsidiary Outstanding 3.02 - - - -
Management Payables/(Receivables)
Company (including commission)
Limited
Canbank Fellow Establishment, - 1.88 2.44 7.31 7.95
Computer Subsidiary Consultancy and Othe
Services Expenses
Limited
Canara Bank Fellow Brokerage Services 2.26 2.86 11.57 6.84 8.17
Securities Subsidiary Outstanding 0.15 - 0.06 - -
Limited Payables/(Receivables)
(including commission)
HSBC Substantial Dividend Paid - - 49.40 123.50 74.10
Insurance Interest
(Asia-Pacific)
Holdings
Limited
Punjab Substantial Premium Income (0.02) - (0.01) - 0.54
National Bank | Interest Commission 22.53 27.07 183.44 212.93 233.60
Dividend Paid - - 43.70 109.25 65.55
Purchase/(Sale/Maturity) (269.23) - 419.48 250.31 -
of Investments
Establishment, 0.08 0.26 0.54 1.01 1.21
Consultancy and Othe
Expenses
Outstanding 9.01 9.97 25.12 27.59 31.79
Payables/(Receivables)
(including commission)
Bank Balances 17.48 13.28 69.75 65.10 81.54
Tripura Substantial Premium Income 9.92 - 18.18 - -
Gramin Bank | Interest Commission 1.90 0.16 7.96 - -
Outstanding 1.60 0.16 1.50 - -
Payables/(Receivables)
(including commission)
Bank Balances 2.92 0.78 3.16 - -
The Hongkong| Substantial Premium Income 6.75 14.03 108.86 115.09 82.31
And Shanghai| Interest Interest and Investmer 0.07 - - - -
Banking Income
Corporation Commission 99.37 72.00 354.54 355.81 340.94
Limited Benefits Paid - - - - 23.93
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Name of the Nature of Nature of Transaction For the period ended For the year ended
Related Party | Relationship June 30, | June 30, | March March March
2025 2024 31,2025 | 31,2024 | 31, 2023
(_in million)
Purchase/(Sale/Maturity) - | (107.66)| (631.11) - -
of Investments
Establishment, 0.72 0.60 2.83 3.14 1.85
Consultancy and Othe
Expenses
Guarantees and Collaterg - - 0.50 - -
Issued
Margin Receivable 24.30 - - - -
Outstanding 41.22 30.03 55.24 85.56 84.40
Payables/(Receivables)
(including commission)
Guarantees and Collateral 5.50 5.00 5.50 5.00 5.00
Bank Balances 667.49 821.71| 2,179.74| 2,253.15| 1,762.84
HSBC Substantial Premium Income 0.49 28.94| 1,060.07 860.26 781.74
Software Interest Benefits Paid 85.96 37.16 243.04 269.65 306.93
Development
(India) Private
Limited
HSBC Substantial Premium Income - 0.24 3.07 2.89 2.72
Securitiesand | Interest Brokerage Services 2.33 2.84 11.42 7.19 7.68
Capital Outstanding 0.13 - 0.07 - -
Markets Payables/(Receivables)
(India) Private (including commission)
Limited
HSBC Invest| Substantial Premium Income - 0.06 0.50 0.33 0.47
Direct Interest
Securities
(India) Private
Limited
HSBC Asset| Substantial Premium Income 0.08 0.66 6.41 5.06 6.07
Management | Interest Benefits Paid - - - - 1.00
(India) Private
Limited
HSBC Substantial Premium Income - 0.18 2.07 2.31 1.08
Professional Interest
Services
(India) Private
Limited
HSBC Substantial Premium Income 0.04 25.53 296.26 285.47 214.22
Electronic Interest Benefits Paid - - - - 85.26
Data
Processing
India Private
Limited
Himachal Substantial Commission 0.74 0.68 3.90 0.68 -
Pradesh Interest Outstanding 0.61 1.29 0.40 0.64 -
Gramin Bank Payables/(Receivables)
(including commission)
Bank Balances 1.53 0.41 1.54 0.87 -
PNB Metlife | Substantial Purchase/(Sale/Maturity) - - 100.54 253.13 (31.63)
India Interest of Investments
Insurance
Company
Limited
Canara Others Purchase/(Sale/Maturity) - - | (467.37) - -
Robeco of Investments
Mutual Fund
(Managed by,
Canara
Robeco Assel
Management
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Name of the Nature of Nature of Transaction For the period ended For the year ended
Related Party | Relationship June 30, | June 30, | March March March
2025 2024 31,2025| 31,2024 | 31,2023
(_in million)

Company
Limited)
Karnataka Others Premium Income 4.21 237.85 347.43 266.61 189.08
Gramin Bank Commission 12.65 28.36 209.79 184.25 180.43

Establishment, - - 0.06 0.20 0.70

Consultancy and Othe

Expenses

Outstanding - 26.94 43.37 56.65 37.40

Payables/(Receivables)

(including commission)

Bank Balances - 20.99 84.37 99.83 82.67
Karnataka Others Premium Income 628.28 - - - -
Grameena Commission 35.15 - - - -
Bank Establishment, 1.42 - - - -

Consultancy and Othe

Expenses

Outstanding 46.84 - - - -

Payables/(Receivables)

(including commission)

Bank Balances 8.42 - - - -
Canfin Homes| Others Premium Income 113.34 99.97 613.93 584.00 649.27
Limited Interest and Investmer - - - - 0.51

Income

Commission 5.88 5.27 31.94 31.14 35.72

Purchase/(Sale/Maturity) - - - - (50.00)

of Investments

Outstanding 2.44 2.02 5.46 5.41 5.36

Payables/(Receivables)

(including commission)
Kerala Gramin| Others Premium Income 3.12 0.14 6.73 1.03 -
Bank Commission 5.12 4.18 24.38 24.16 25.73

Establishment, - - 0.01 - -

Consultancy and Othe

Expenses

Outstanding 5.02 2.47 9.00 6.97 8.10

Payables/(Receivables)

(including commission)

Bank Balances 5.99 3.97 15.60 13.73 22.49
Karnataka Others Premium Income - - - - 9.27
Vikas Commission 4.34 15.54 107.46 92.99 82.20
Grameena Establishment, - - 0.06 0.02 0.02
Bank Consultancy and Othg

Expenses

Qutstanding - 14.76 18.39 13.53 12.97

Payables/(Receivables)

(including commission)

Bank Balances - 5.18 17.96 14.41 10.85
Andhra Others Premium Income - - - - 476.10
Pragathi Commission - 9.56 52.96 43.16 30.76
Grameena Establishment, - - 0.04 0.03 0.03
Bank Consultancy and Othg

Expenses

Outstanding - 4.33 8.05 7.20 6.92

Payables/(Receivables)

(including commission)

Bank Balances - 4.78 11.21 24.73 13.59
Canara HSB(C Others Premium Income 69.10 61.48 61.48 23.76 27.10
Life Insurance Benefits Paid 10.06 4.78 17.41 21.23 23.93
Company Contribution towards 69.10 61.48 61.48 23.76 27.10
Limited Group Gratuity Plan
Gratuity Trust

26




Name of the Nature of Nature of Transaction For the period ended For the year ended

Related Party | Relationship June 30, | June 30, | March March March
2025 2024 31,2025 | 31,2024 | 31,2023
(_in million)
Anuj  Dayal | Others Premium Income 0.54 0.55 0.60 0.11 0.10

Mathur (See
fiRestat
Financial
Informatiord
Annexure
XXIV:
Significant
Accounting
Policies and
Notes to the
Restated
Financial
Information
C (106
Remuneration
of Directors
and Key
Managerial
Persons

0 on page403)
for
Managerial
Remuneration
of Managing
Director &
Chief
Executive
Officer

Relatives  of| Others Premium Income - - 0.01 - 0.45
Key
Management
Personnél
"Relatives of Key Management Personnel refers to Aditya MatbaorofAnuj Dayal Mathur

For details of the related party transactions sRestated Financidhformationd Annexure XXX: Restated Statement of

Related Party Disclosuréon page444. A1 s o RiskeFactoddWe have entered into, and w
related party transactions that may involve conflicts o
more favorable terms had such tdapadatoine™pnasgenot been ent

Details of all financing arrangements

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our Directors or
their relatives have financed the purchase by any person of securities of our Company (other than in the normal course of
business of the relawnt financing entity) during the period of six months immediately preceding the daelyhft Red

Herring Prospectusnd this Red Herring Prospectus

Weighted average price at whickspecified securitiesvere acquired by our Promoters and Selling Shareholders, in
the last one year preceding the date dhis Red Herring Prospectus

Except as disclosed below, our Promotang the Selling Shareholddrave not acquired any Equity Shares in st
oneyear immediately preceding the datelit Red Herring Prospectus.

Name of the Shareholder | Number of Equity Shares acquired e R pr|ce(oif agl?u?tl)on FE ERILT ElErE

Promoters®

No Equity Shares have been acquiredday Promotesin the last one year immediately preceding the datei®Red Herring Prospectus
Selling Shareholders

No shares have been acquiredtySelling Shareholders in the last one year immediately preceding the dlsiteRed#d Herring Prospectt
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@ As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accopuntangsit to their certificate date@ictober
4, 2025
@ Also Selling Shareholder

Average cost of acquisition obpecified securities for our Promoters and the Selling Shareholders

The average cost of acquisition of Equity Share®wiPromotersand the Selling Shareholdas of the date dhis Red
Herring Prospectus is as set out below:

Canara Bank 484,500,008
HSBC Insurance (AsiRacific) Holding 247,000,00
Limited
Punjab National Bank 218,500,000 10.00
@ As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accoputansit to their certificate date@ictober
4, 2025

@ Also SellingShareholdes.

®  IncludingoneEqui ty Share of f ac eachw#lurukamapRajesh KbnarsSiaghrd Kdnienbzb{eathys first holderjand
twoEquityShareso f f a c e eaxhheldebySantand KlinBar Majumddas first holder) eachjointly with Canara Bankas second holder)
beneficial interest of which lies with Canara Bank

@ Equity Sharesvereoriginally allotted to Oriental Bank of Commerdeursuant to the notification dated March 4, 2020, issued by the Ministry of
Finance, Government of Indi@riental Bank of Commeragasamalgamated witlPunjab National Bankwith effect from April 1, 2020

Details of price at whichspecified securitieswere acquired in the last three years preceding the date tiis Red
Herring Prospectus byour Promoters, members of the Promoter Group, the Selling Shareholders or Shareholder(s)
with rights to nominate Director(s) or other special rights

The price at whictspecified securitiesvere acquired in the last three years preceding the dateisoRed Herring
Prospectus bgur Promoters, members of the Promoter Group, the Selling Shareholders and Shareholders with rights to
nominate Directors or any other special rights is as below:

No shares have been acquired by our Promoters in the last three years preceding thieisiReddflerring Prospectus

No shares have been acquired byrttenbers of th€romoter Group in the last three years preceding the d#ies&ed Herring
Prospectus

No shares have been acquired by the Selling Shareh8liethe last three years preceding the datiisiRed Herring
Prospectus
@ Also Selling Shareholdgar
@ Also Shareholdexwith the right to nominate directors or any other special rights.
® As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accopuatantmt to their certificate datedctober
4,2025

Weighted average cost of acquisition for all Equity Shares transacted over the preceding three years, 18 months
and one year preceding the date dhis Red Herring Prospectus

Last three years Nil [ © Nil-Nil
Last 18 months Nil [ O Nil -Nil
Last one year Nil [ © Nil-Nil
@ As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accopuatangt to their certificate date@ctober
4,2025

@ To be updated at the Prospectus stage

Pre-IPO Placement

28



Since the Offer is a pure offer for saleir ompany is natindertakinga prelPO placement

Any issuance ofspecified securitiesn the last one year for consideration other than cash

Our Company has not issued any Equity Shares in the one year immediately preceding thethdatReof Herring
Prospectus, for consideration other than cash or by way of bonus issue

Any split / consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the one year preceding ttiesdate of
Red Herring Prospectus.

Exemption from complying with any provisions of securities laws, if any, granted by Securities and Exchange Board
of India

Our Company has not applied for or received any exemption from complying with any provisions of securities laws from
Securities and Exchange Board of Indilarespect of the Offer as on the dateto$ Red Herring Prospectus
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA

Certain Conventions

Al | references herein to filndiad are to the Repull ic of
the AGovernmentid ndi afnG@lodmE€Cemme mé 0 Gover nment d or the AS
Government of Indiagr the governments of any state in India, as applicabléA | | references herein

or the fiUnited Stateso are to the Unit, edudigtasytstats ofihd A me
United States of Americ&uerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern
Mariana Islands and the District of Columbia

Unl ess otherwise specified, any time menti on®ld )Unlesst hi s
indicated otherwise, all references to a year in this Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Red Herring Prospectus are to the page numbers of this Re
Herring Prospectus.

References to the singular also refer to the plural and one gender also refers to any other gender, wherever applicable.
Financial Data

Our Companyds Financial Year commences on April 1 of t
of that particular calendaear, so all referencesto aparticdaf i nanci al year 6, O,brlessstatdd Year
otherwise, are to the Z@onth period commencing on April 1 of the immediately preceding calendar year and @mding

March 31 of thaparticular calendayearand r ef erences to a particular Oyeard
31 of that year

Unless the context requires otherwise, the financial information in this Red Herring Prospectus is derithesl Restated

Financial Informationi.e., the restatedstatement of assets and liabilities of the Company dars 30, 2025, June 30,

2024 March 312025,March 31,2024andMarch312 023 and t he restated statement ¢
account/ technical account), restated st atteelmieahaccoumt) pr o
and the restated receipts and payments account fahrise month perioéndedJune 30, 202%andJune 30, 2024and

Financial Years endeblarch 31, 2025March 31, 2024 andMarch 31,2023 and other financial information extracted

from the audited financial statements of the Company for the respective petadl The restated financial information

has been prepared and presented under the historical cost convention unless otherwise stated, on the accrual basis c
accounting, in accordance with the Insurance Regulatory and Development Authority of India (Adtiraiate and
Investment Functions of Insurers) Regulations, 2024, the provisions of Insurance Act, 1938 and Insurance Regulatory and
Development Authority Act, 1999 as amended by the Insurance Laws (Amendment) Act, 2015 and Insurance
(Amendment) Act, 202lvarious circulars/ guidelines issued by the IRDAI and accounting standards referred to under the
Companies Act, 2013 (section 133 read with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting
Standards) Amendment Rules, 2021) togki=nt applicable, as amended from time to time and in the manner so required

as per the generally accepted accounting principles in India (GAAP) and the practices prevailing within the insurance
industryinindiaFor f urt her Restated Fienaiallhnfarmationo®repagesha.

There are significant differences betwekmian GAAP, U.S. GAAP and IFRS. Our Company does not provide
reconciliation of its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those
differences or quantify their impact on the financial data includedisrRed Herring Prospectus and it is urged that you
consult your own advisors regarding such differences and their impact on our financial data. Accordingly, the degree to
which the financial information included this Red Herring Prospectus will provide meaningful information is entirely
dependent on the readerés | evel of familiarity with In
GAAP, IRDAI regulationsand the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting
policies and practices on the financial disclosures presentleid Red Herring Prospectus should, accordingly, be limited.

For risks relating to significant differences between Indian GAAP and other dcéomng p r i nRisk fattad s , S ec
Significant differences exist between Indian GAAP and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar with and may consider material to their assessment of our financial doodifiage

80.

All figures, including financial information, in decimals (including percentages) have been rounded off to one or two
decimals. However, where any figures may have been sourced fronpdniydindustry sources, such figures may be
roundedoff to such numbr of decimal points as provided in such respective sourc#isislRed Herring Prospectus, (i)

the sum or percentage change of certain numbers may not conform exactly to the total figure given; and (ii) the sum of the
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numbers in a column or row in certain tables may not conform exactly to the total figure given for that column or row. Any
such discrepancies are due to rounding off.

Our Company has obtained the Embedded Val ue Emhedded fr o
Value Repod o0 n 6@Ralgless otherwise stated this Red Herring Prospectus or unless the context otherwise
indicates, any financi al i nf or mat i ®isk Factors r, @uifiBusiress padc en
iManagement s Di scussion and Anal ysi s 0o fonFi3ga&pand4as) Conc
respectively, and elsewherethis Red Herring Prosgctus have been calculated on the basis of amounts derived from our
Restated Financial Information.

Non-GAAP Measures

We have i ncl u@GPAdP cFeirntaani cni aNoRnslé ader eisng nProspectus, i ncl
Pr emi um Alnmcucanhel ,s ed Pr eBmibuend deeqdun WaaNV@weénu e of New Business,
metrics based on o0-GAAPr me dlkesaionrGAAP findnoiad meadiresahen taken together

with financial measures prepared in accordance Witbounting Standargsnay be helpful to investors because they
provide an additional tool for investors to use in evaluating our ongoing operating results and trends and in comparing our
financial results with other companies operating in our industry because they provsastermy and compability with

past financial performancesee fiDefinitions and AbbreviatiodsKey Performance Indicatodss a Md n dge ment 6 s
Discussion and Analysis of Financial Condition and Results of Operatidos-GAAP Financial Measur@son paged 2

and470, respectively, for the definitions and the manner of calculation of certaHGASP measures.

These norGAAP financial measures are supplemental measures that are not required by, or presented in accordance with,
Indian GAAP,Ind AS, IFRS or U.S. GAAPThesenonGAAP financial measures halimitations as analytical tools and

should not be considered in isolation from or as a substitusafdysis of our historical financial performance, as reported

and presented iour financial information presented in accordance Withounting Standardd hese notGAAP financial

measures manyot reflect our cgh expenditures or future requirements for capital expenditure or contractual commitments;
changes in, or cash requirements for, our working capital needs and the finance cost, or the cash requirements necessary t
service our debfThesenonGAAP financial measuresiay not be computed on the basis of any standard methodology

that is applicable across the industry and, therefore, may not be comparable to financial measures and statistical informatio
of similar nomenclature that may be computed and preddytether companies and may not be comparable to similarly

titted measures presented by other compaiiksrefore, these neBAAP financial measures should not be viewed as
substitutes for performance or profitability measures uhtian GAAPor as indicators of our operating performance,

cash flows, liquidity or profitability. Prospective investors should read this information in conjunction with the Financial
Information included ifiRestated Financidhformatiord on page354.

For f ur t h eRisk HaetvdeSignifisant difeeencesexist between Indian GAAP and other accounting principles,
such as U.S. GAAP and IFRS, which investors may be more familiar with and may consider material to their assessment
of our financial conditiod on pageB0.

Currency and Units of Presentation

Al | ref edoeacef Rupeoérs ofi hobitR lbfiidnsRupees, the official currency of the Republic of India.
Allreferencest@i US$06, AU. S. $0, A W bdnitadSthtesiDdllarsS, the afficidl cumency of the United
States of America. All referencesfioEur o6 or A0O0 are to Euro, the |l egal cur

Certain numerical information has been presentedi#éRe d Her ring Prospectus in fAmil]l|
one million and 1,000,000,000 represents one billion. However, where any figures that may have been sourced from third
party industry sources are expressed in denominations other than miflicis figures appear ithis Red Herring
Prospectus expressed in such denominations as provided in their respective sources.

Exchange Rates

This Red Herring Prospectus contains conversions of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. The table below sets forth, for the dates indicated, information
with respect to thexchange rate between the Rupee and the respective foreign curréheiegchange rates are based

on the reference rates released by t heBIRB), amhdi ¢ch narne i a
on the website of FBIL.

These conversions should not be construed as a representation that these currency amounts could have been, or can t
converted into Indian Rupees, at any particular rate or at all.
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Currency Exchange Rate as at
June 30,2025 | June30,®24 | March31,205 [ March31,2024 | March 31,2023
( per foreign currency)
1USD 85.54 | 83.45] 85 .| 83.] 82.

Sourcewww.rbi.org.inand www.fbil.org.in
Note: Exchange rate is rounded off to two decimal placekin case March 3ar June 300f any of the respectiv@scald periodsis a public holiday,
theprevious Working Day not being a public holiday has been considered

Industry and Market Data

Unless stated otherwise, industry and market data usgbis Red Herring Prospectus have been obtained or derived from

the report titledfAnalysis of Life Insurancidustryin Indiad datedSeptembeR025that has been prepared GRISIL
Intelligence andhas been commissioned and paid for by our Company for the purposes of confirming our understanding
of the industry in connection with the Offert HCRISIB Reporto .)The CRISIL Report is available on the website of

our Company atvww.canarahsbclife.com/investeelations/offerdocument$rom the date ofhisRed Herring Prospectus

unt il the Bid/ Offer CIl osi ngMadat@ontracts@nd bDacamerad far tnspécor n i n
Material Document3 o n 6§8&RISIL Intelligence pursuant tdheir consent letter dateseptember 252025 has

accorded their no objection and consent to us€RISIL Report, in full or in part, in relation to the Offer. FurtheRISIL
Intelligence pursuant to their consent letter, has confirmed that they are an independent agency, and confirmed that they
are not related to our Company, our Directors, our Promoters, KMPs, Senior Management or the Book Running Lead
Managers. For further detailsiet at i on t o ri sks | RiskdcdcoremMbi s nRedi sleregnagd

contains information from third parties, i mpcalrutdyi nrge saema |
agency, CRI'SI'L Intelligence (formerly known as iCtRddS,I L
whi ch we have commi ssioned and paid for to confirm our
Of fer and reliance on such information for mali mg @m@gier
78.

About CRISIL Intelligence, a division of CRISIL Limited:

Crisil Intelligence, a division of Crisil Limited, provides independent research, consulting, risk solutions, and data &
analytics to its clients. Crisil I ntelligence operates
includin g , Crisil Ratings Limited. Crisil Intelligencebs i
markets and companies drive impactful outcomes for clients across diverse sectors and geographies. For the preparation
of the CRISILReport,Crisil Intelligence has relied on third party data and information obtained from various sources.

Any forwardlooking statements contained ireBRISIL Report are based on certain assumptions which in its opinion are

true as on the date of¢hCRISIL Reporand could fluctuate due to changes in underlying factors or events in futwe. Th
CRISIL Reportloes not consist of any investment advice and nothing contained @R8¢ Report should be construed

as a recommendation to invest/disinvest in anyyefthe CRISIL Reporis prepared for use in the Offer Documents to be

filed by the Company with the RoC, SEBI and the Stock Exchanges in India.

While there are excerpts from ti@RISIL Report that have been reordered oclessified by us for the purposes of
presentation ithis Red Herring Prospectus, there are no material parts, information or data fréRI8I& Report which

would be relevant for the Offer and that have been left out or changed in any manner. The data used in these sources may
have been for the purposes of presentation. Data from these sources may also not be comparable, on account of there bein
no standard data gathering medtlologies in the industry in which the business of our Company is conducted, and
methodologies and assumptions may vary widely among different industry sources. Accordingly, the extent to which the
market and industry data usedtimisRed Her ri ng Prospectus is meaningful de
understanding of the methodologies used in compiling such data.

I n accordance with the SEBasisoQf® PrRe gan 430 mdudes informnatian s e c t
relating to our peer group companiesich has been derived from publicly available sources.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority.
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adetiimBedfHerring
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the
United States. In making an investment decision investors must rely on their own examination of our Company and the
terms d the Offer, including the més and risks involved.

The Equity Shares have not been and will not be registered under the U.S. Sekuwrites of 1933, WS amen
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http://www.rbi.org.in/

Securities Acd )and may not be offered or sold within the United Starsept pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. state sesurities law
Accordingly, the Equity Shares are only being offered and sold (i) within the dnit St at es t o f#dAqualif
buyersodo (as defined in Rule RuUdz4A unded t bthieRdd EedingSe c u n
Pr os p e dJtSuQ@Ba, s tHéi@vwoidance of doubt, the term U.S. QIBs does not refer to a category of institutional
investor defined under applicable Indian regulations and referredtitsiRe d Her r i ng QMBs®d)s pierc tairse a
more transactions exempt from the registration requirements of the U.S. Securities Act; and (ii) outside the United States
i n fAof f s hor, asdéfined in, arahadianae mrsRegulation S under the U.S. Securities Act and the applicable
laws of the jurisdiction where those offers and satesmade

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction outside
India and may not be offered or sold, and Bids may not be made by persons in any such jurisdiction, except in compliance
with the aplicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Red Herring Prospectus contains certain fori@o#ing statements. These forwdabking statements generally can

be identified by words or phrases such as fiai mo, Afanti
Aintenadot i ilemdb,j] fipl ano, figoal o, iprojecto, iproposeo, f
pursueo, or other words or phr ases odurexectedfihamaal condifioo,r t .

results of operations,usiness, prospects, strategies, objectives, plans or goals are also doonkard statements.
However, these are not the exhaustive means of identifying forward looking statements. All fookarg statements

are based on our current plans, estimgbessumptions and expectations and are subject to risks, uncertainties and
assumptions abouisthat could cause actual results to differ materially from those contemplated by the relevantforward
looking statement.

Actual results may differ materially from those suggested by the forleaking statements due to risks or uncertainties
associated with our expectations with respect to, but not limited to, regulatory changes pertaining to the industry in which
we operate and our ability to respond to them, our ability to successfully implement our strategy, our growth and expansion,
technological changes, our exposure to market risks, general economic and political conditions in India and globally, which
have anmpact m our business activities or investments, the monetary and fiscal policies of India, inflation, deflation,
unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the pefformance o
the financial markets India and globally, changes in laws, regulations and taxes, changes in competition in our industry,
incidence of natural calamities and/or acts of violence. Important factors that could cause actual results to diffgr material
fromourCompany s eatigneinclude, but are not limited to, the following:

1 Termination of, or adverse change in, our bancassurance arrangamemtsparticular our distribution agreement
with our Promoter, Canara Bank, ame of our group companies, HSBC India
1 Adverse variation in persistency metrics or adverse persistency metrics as well as concentrated surrenders by
customers;
1 Complex regulatory requiremerasid any adverse change to regulationsor failure to comply with the requirements
could disrupt our business operations or expose us to significant penalties
1 Inability to implement our strategider growth in businesand createappropriate produstfor specific customer
segmentand distribute them through our distribution channels
Periodic inspections by the IRDAlandrono mp |l i ance with the | RDAI 6s observa
Requirement to meet solvency ratio;
Usage of logo through license agreements;
Generation of negative cash flow from operating activities;
Offer Price of the Equity Shares and the price to earnings ratio based on the Offer Price of the Equity Shares may not
be indicative of the market price thfe EQuity Sharegfter the Offer;
I The Restated Financial Information included in this Red Herring Prospectus are provided Hrgtatile Joint
Statutory Auditorsand

=A =4 =8 -8 =9

For further discussion of factors that c o RibkdracomyGué t he
Business aMand@dgement 6s Discussion and Anal ysi s 0o fo nF Bpnaagnecsi a
248 and 465, respectively. By their nature, certain market risk disclosures are only estimates and could be materially
different from what actually occurs in the future. As a result, actual gains or losses in the future could materially differ
from those that have baestimated and are not a guarantee of future performance.

Forwardlooking statements reflect the current viewsof Companyas at the date of this Red Herring Prospectus and are

not a guarantee of future performanteh e se st at ements are based on our mana:
in turn are based on currently available information. Although we believe the assumptions upon which these forward
looking statements are based are reasonable, any of thesgt@ssmould prove to be inaccurate, and the forward
looking statements based on these assamgtcould be incorrect. Accordingly, we cannot assure investors that the
expectations reflected in these forwdwdking statements will prove to be correct and given the uncertainties, investors

are cautioned not to place undue reliance on such forlwakihg statementand not to regard such statements as a
guarantee of future performanddone ofour Company our Directors, our KMPs, Senior Management, the Selling
Shareholders, the Syndicate or any of their respective affiliates has any obligaticttate ap otherwise revise any
statements reflecting circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if
the underlying assumptions do not come to fruition. In accordance with the SEBI ICDR Regutatio@smpany, the

BRLMs and the Selling Shareholdesdll ensure that investors are informed of material developments from the date of

this Red Herring Prospectus until the date of Allotment. In accordance with regulatory requirermehisling
requirements oSEBI and as prescribed under applicable law, each of the Selling Shareholders will, severally and not
jointly, ensure that investors are informed of material developments in relation to the statements and undertakings

34



specifically made or confirmed by such Selling Shareholder in relation to itself as a Selling Shareholder and its respective
portion of the Offered Shares from the datéhid RedHerring Prospectus until the date of Allotment pursuant to the Offer.
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SECTION II: RISK FACTORS

An investment in our Equity Shares involves a high d
in this Red Herring Prospectus, including the risks
in our Equity Shares.
The risks and uncertainties described below are not
Additional risks and uncertainties not presently kno
materially affect our business, prospect s, fr easnwl tosr
combination of the following risks actwually occur, o
not relevant or mat ercioanle maweadctabalilny tdhecdfrutaumebhbe our
financi al condition and results of operations could
you may | ose al/l or part of youwmresisnwedt meretr.atkFomsmors
ilndustry Overvi ewo, iKey Regulations and Policiesbo
Condition and Result2486,20Fad465iroensspbecan vedges als wel
information included el sewhere in this Red Herring P
your own examination of our Company and the terms of
shoul d consiunlatn cyicadr atnadx ,| efg all advisors about the par
Prospective investors should pay particular attenti ol
I ndia and is subjectitonmentegtahatanday edjiuflfagrorfyr @amvt ha
This Red Herring Prospeokusgabsatemenhasnshbadoriwavdl ve
uncertainties. OQur actual results coul d-ldokfag maaee
as a resuflactodr sc,eritradlnudi ng but not l'imted to the <c
Red Herring Prospectudookomngd &St at Bshenssd dDRopwagred
Unl ess otherwise indicated, industry and mar ket dat a
AAnal ysis of Life In§EHSht:‘F)ewdau'setdrySelprtelmrbdalradZO(ZFS o
CRI'SIL Intelligence, which has bee commi ssioned and
the Offer. The CRI SI L Repi twiviws cea\nzalrlaahislbe:—raétfattk’ceom‘ﬁdlolﬁ
documentnd ess ot herwise indicated, al | financial, op
from the CRISIL Report and included herein with resp
relevant year. clanleeds 0 ro tumd revsiss & ointceixt requires ot her\y
has been derived from the Restated Financi aB5#lnQuorr ma
financi al year commences dn tAgrislubskegueénengeaon Kadc
financi al year are to the 12 months ended March 31 of
ternal Ri sks
sks relating to the business of our Company
1. Any termination of, or adverse change in, our banca
agreement , as amended, with our Promoter, Canara Bc:
decline in performanserabhaedpadstnefsoumaypahaas a me
business, results of operations and financi al condi
Bancassurance represents our leaxrcd eussti vaei sdtirsithbru tbiuan oc
Canara Bank, HSBC I ndia, seven regional rur al banks
the CRISIL Reporttqg @m oag gdreesg aitse acfcemsr e t han 15, 700
branches across India, as at March 31, 2025. We hayv
through our bancassurance chdamwoelks ,ofs wppo rbtaendc alsys utr
access to potential customers. The following table
top 1, top 2 and top 10 bancassurance pagdners to o
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Particulars Three months ended June 30, Fiscal

2025 2024 2025 2024 2023

New Busines|Percentagg New |[Percentagg New Percentage New Percentage| New Percentage
Premium of total | Business| oftotal | Business|of total New| Business |of total New| Business |of total New|
New Premium New Premium | Business | Premium Business | Premium | Business

Business Business Premium Premium Premium
Premium Premium
(7 in (%) (7 i ) (7 i (%) (7 in (%) (7 i (%)
million) million) million)

Top 1 (Canara 6,097.94  73.16%| 5,334.27| 74.85%| 22,032.97 70.58%| 17,791.5] 61.33%| 16,304.93 43.87%
Bank)

Top 2 (Canara 6,848.660 82.17%| 5,965.11] 83.70%| 25,089.94 80.38%| 21,014.16 72.44%| 19,729.94 53.09%
Bank and HSB(
India)

'Top 10 (Canara] 7,675.96 92.09%| 6,509.88 91.35%| 26,979.74 86.43%| 22,678.91 78.18%| 21,185.61 57.01%
Bank, HSBC
India and eight
regional rural
banks§) @

Other 19.31 0.23% 25.76 0.36% 200.78 0.64% 156.83 0.54% 73.98 0.20%
bancassurance
relationships

Bancassurance 7,695.27) 92.33%| 6,535.64 91.71%)| 27,180.52 87.07%| 22,835.74 78.71%| 21,259.59 57.20%
channel

Notes:

1. For Fiscals 2025, 2024, 2023 and three months ended June 30, 2024, the eight regional rural banks comprised (i) KarmaitaBada
(i) Karnataka Vikas Grameena Bank; (iii) Andhra Pragathi Grameena Bank; (iv) Kerala Gramin Bank; (v) Tripura Gramin(@ank
Himachal Pradesh Gramin Bank; (vii) Tamil Nadu Grama Bank; and (viii) Madhya Pradesh Gramin Bank.

2. With effect from May 1, 2025 (i) Karnataka Vikas Grameena Bank and Karnataka Gramin Bank merged and the merged entity has bee
renamed Karnataka Grameena Bank; and (ii) Andhra Pragathi Grameena Bank, together with certain other regional banks) foerged t
a new entity named Andhra Pradesh Grameena Bank. Consequently, for the three months ended June 30, 2025, the newrtusiness pre
attributed to the top 10 bancassurance partners reflects the impact of these mergers, i.e., Canara Bank, HSBC Inelieragsal/banks.

Our existing distribution agreement with Canara Bank
June 15, 2033, and our eHISBCi ngddiast roinkeu toifwoars u ar gergacennequl
with effect from June 16, 2023 and is valid up to Jul
rely primarily on Canara Bank, in particul ar, as wel |
in owmasbanance channel .geMewabesdsi ndagoughermiourh t hese

increase in the future as we strategically expand o
enhancing our reliance on the channel

The I nsurance Regul atory 4dnddshavaalcep mer te r Anetdh aarrii teys )o fi
202r mit our bancassurance partners to tie up .with

Consequently, we may compete with other Iife insurer:
According to the CRI SIL Report, as of the date of thi
partner f or n dCamara Bamkmgisa hag anaagreement with Life Insurance Corporation of India for

distribution of life insurance policies | n contr ast, HSBC I ndia currently

Company only. There can beguwloatagyurlainnciet st hoant , b asnucha s
bancassurance partners wil/| not enter into similar b
I n addition, if a bancassurance partner merges Wwith a
products to customers may not ber gaxammite,edp wrs maryt at
of Orient alhmeBanek woift hCoPunj ab Nati onal Bank, no new b

Punj ab National Bank from Fidgc&lara@2akanwakds. GMame e
Gramin Bank merged and mergedGramée¢nya hBRanlk,eeand efiaim)

Grameena Bank, together with certain other regional
Grameena (Bahnekr t han these instances, we have not face
with another entity in the three months ended June 30
t hat such instantlkee fmatyurne.t Fwrcturerimor e, whil e we h
arrangemennt sr enwgiitohn asle vreur al banks in India as at June
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the future, contribute a significant proportion of o
to, or any ot her adverse change affecting, our relat
Bank and oBuWCl d nndatagri ally and adversely affect our |
inability to enter into additional bancassurance arr
competing |life insurteg,s fwiltlhy sdanpil taal iazrer ammgemiee@ di st
existing bancassurance partners, or a lack of qualif]
at their branches could adverwrednceafdrercan goeume nptrso dwictt
HSBC I ndia contain rcegttraiimt icolnasusems , owsrucBGompany i n r
distribution, and/or sales in relation to dame ired ewvar
par.tiffsrtbBecmomer angements entitle the distributor t
insurance products of our Company and conduct audits
including any servicethewel agreements entered with
Our bancassurance partners may be entitled to termin
l'imited to (i) any materi al breach of the terms and
pay commi sspeni begdmpgediueds; deliivered by our Company
requirements under Fuhé heirst whbuei ohepkahave been no
June 30, 2025 or Fiweatanfgobk5asg80ld wad £2Ba@B, such i n:
As the bancassurance mar ket becomes increasingly com
Bank and HSBC I ndi a, may demand permissible higher ¢
applicabl e, whuchcoetl ofi sat easetbereby reducing pro
the bancassurance business and distribution of insur
with bancassurance parttnheers g@rrow ecsurr ilcu s iornues sabtinhriaduwgl
and may have an adverse effect on our business, final
2. Adverse variation in persistency metrics or adver se
customers may have a materi al adverse effect on our
Persistency metrics in the context of a I|fe i nsur an
policyhol ders over time. These metrics give an indic
the financiianls uhreearl.t hr hoeef ptrhieci ng of our products and t
rely on assumptions regarding the persistence of our
and the characterisditclse odctowal pperdsuicsttsencShodidvi at e
significantly impact our business, profitability, an:i
Persistency | evels can be influenced by customer sa
regulatory policy changes, capital mar ket volatilit)
standings of cessemerconoméct coadvti ons can result i
per si st enc ypursuknbdto thd Mastdr @mcutaegn Life Insurance Products dated June 12, 2024 issued by
t he | WRbDdutts MasterCircularo) t he met hcolatioglswrgnger Valias forcndinked insurance

products have been modified with effect frdnu n e2024 2eading to higher payouts for policyholders who choose

to surrender their policies. The Products Master Circular requires a specific surrender value to be payable to the
policyholder if the nofinked insurance policy is surrendered after comptetbthe first year (provided one full

year 6s premium has been received from the poelihkedcy hol
insurance products and higher surrenderscould hagedam e r se ef fect on ouf ©O6bpemati a
and cash fl ows

Moreover, if we fail to secure competitive investmen
players, or encounter a shift in the market environme
choose toesurmonder-esdhe | sc eanawoirostwherei n numerous ¢
policies,odteadtimgoptaytrip our <cash fl ows, we may be
these surrender obliganifomem ISowel iagsied ist-yd rgkhdatr cswd  u
thus possibly harming our financial status and oper af
While the probability of highegerisodrewlemnspalti ¢hileol de
surrender pelnianlkteide sp)o Ifiocri eusnihtas been included in the
future prrofjietct,edwe may encounter higher than expected
times other thaniatpéhieodendFoftbach Wbicke we have not
the three monthsrehtdedalsesn20236b, 2028 and 2023, there
wi | | not occur in the future. For f EmbledeidnfVat amet Re
pa®e.o
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The following table sets forth our persistency rati

products for the periods indicated:
Particulars Three months ended June 30, Fiscal
2025 | 2024 2025 | 2024 | 2023
(%)
13th month 84.25% 82.73% 82.54% 80.73% 75.33%
25th month 73.57% 70.32% 71.53% 68.45% 66.03%
37th month 65.67% 64.45% 64.08% 63.01% 65.13%
49th month 62.16% 64.36% 60.97% 64.23% 63.25%
61st month 58.20% 57.00% 57.74% 55.43% 51.97%
Mai ntaining persistency metrics in line with pricing
bl ockf wrfca npolicies provides us with regul ar -hroauwsenue
system ford amardiytzarnigngnper si stency metrics. The foll
the periods indicated:
Particulars Three months ended June Fiscal
30,
2025 2024 2025 2024 2023
Conservation Rati¥ 89.48% 84.74% 82.85% 82.60% 78.57%
Notes:

(1) Conservation Ratio is total renewal premium income in the current period/ Fiscal divided by first year premium and renewal
premium income in the previous period/ Fiscal.

Further, set forth below are details of our i ndividu
managem&ndt) (iin each of the corresponding periods:
Particulars Three months ended June 30 Fiscal

2025 2024 2025 2024 2023
Individual Surrender/Individual AUI® 0.949 1.279 4.419 5.63Y 6.349
Notes:

(1) Individual Surrender Ratio is individual surrender amount divided by individual investments / individual average AUM
during the period/Fiscal.

Deviation from our expected persistency ratios woul d
operations and cash fl ows.

3. Our Company operates in a complex regulatory envir
failure to comply with the requirements could dis
penal ties.

(0]
r

OQur Company is governed by exhaustive and complex | av
b the |1 RDAI , and other regulatory/statutory/ governm
foll owing:

Al Registration of :Cdrmpod atsel r Agneret ReRaid wlt otriyormasn d
surance I ntermediari esper(miine nodunre nhta n cRaesgsuul raat ni coen sp, a r
e |ife nsurers inWetmagapavcvetyoasompeperatehageh:

o> S|g

i
ducts through our bancassurance partners. Similar/l
restrict insuranceurtmharsdisaewlsi dlonmay hregwihr @ ang ats
fo

u
y
0
R
I
i
r
r
trategy r the business done through bancassurance

nw OT S/~

I nvest ment: Rensttreirantsi wfs the I nsurance Regul atory and |
and I nvestment Functions of |IABUrReg)) Regadawi tom sMa 21C
on Actuarial, Finance and I nvestment FuncAFilo nMa safe r |
Circa),arand other rules, guidelines and circulars i s:¢
carrying on the business tofatl iafld itn smersa mcned ikse erpe g univre
funds specified therein in central government secur.i
Further, every insurer carrying on the business of |
Afapproved investmentso and fAot her i nvlensstunreanat seda A datsA Fsl|
Regul ati ons. Further, the I nsurance Act | aysstdment ce
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of controlled funds or assets. Our Company is also

the housing and infrastructure sectors. As at June 3!
and infrasrt,r unchtiucrhe issecatboove the regulatorily prescri.t
prescribes exposure norms and prudenti al norms whi ch
Company is permitted tohaweeatneathvenvmpamenods cou
on this portion are at rates that are gewaralihy lhese
|l ssuance of CapfmThali asdaicaenefecapital by our Compan)
Il nsurance Regulatory and Devel opment Authority of 1In
Amal gamation of l nsurers) RReg wltataita e, Re@aud,awadhaimnd
Circular on Registration, Capital Structure, Transfe

20214 as Remensde@dt(n OMasatnedr tCier cCilracrul ar on Subscribe

September 6, 20R@,Ciasy wimenderddi(ig t o which insurers a
of the | RDAI for transfer of shares, subject to the
alia, prescribe the mannerabndapdoctednskeefooftéleari ssu
approval dated April 16, 2025 nasfdkerJ wrfe shda,r e302 % furmnadn
accordance with the provisions of the SEBI | CDR Regul
For detQ@tiHhesr, Reguliat ory am dalkseyaftRietgourlya tD idsnoslnodspatiqedss | | ¢
297 respectively.

Foreign I nWNeséeéimgmti nvest ment in insurance sector i s g
I

nvestment) ( Ame n d2me2nlt ) F | RuA neesnd)mzhavh iRWA eamended t he
Companies (Foreign I2n0vlestmme)nR)P&ud easnt 2t0d 5t e 2021 F

foreign investment | imit for insuranceupoempaini gsswase
Further, it was announced-2i0r® 6tthhaehUdirioiroeni gBw dignevte sftome nFti s
sector will be raised from 74% to 100%. Subsequently

Government OF&) ndasa pubki ihed the draft rules propos
(tRReO2 Draft FI Apnendment2ORS®BlI &s aft FI Amendment Rul €

removal of the 74% cap on foreign i nvefsarnmeingn iinn viensstu
i nsurance coempaddioeme dwiilnl accordance with the | imit st
route and subject t oAAsv erfi ftihcea tdiaotne boyf tthhd esl BEREAIG IHRIT a fi |
A me n d nReurl terse not Ak s o ekbebye cReafg el. at i o-rOffice anendoraritlont dated e s
November 26, 2024 issued by the Department of Financial Services, Government of India in relation to proposed
amendments to Insurance Act, Life | onspage3aln2c @ h€ot pomi ag

i mpl ementation of this proposed amendmeotutraerdttygnsesaqt

Solvency Rat:i oUrRdegruitrreanemR | Regul ati ons, we are requi
the control l evel of solvency margi n, i . e:Qurl500% voe n o
ratio for the three months ended June 30, 2025, Jun
223.82%, 205.82%, 212. 8Bdgmiamgt 2tSHe 8rledg u Ir ®@ts@rey trieveediyr e
ratio has decreased in the |l ast three fiscal years p
mi x shi ft I f we do not meet soleguwlcayt aray iac trieqmus raemd
to raise additional <capital. We may also need additic
wi |1 be able to obtain such crappgdamde on acceptable tel
EOM Regul ations compliance including overall caps on
Inter medTlheilesmsurance Regul atory and Development Auth
Commi ssi on, of I nsurers) ERMy Regtud jarntd @masd0 4 t has hamdMad
Expenses of Management, including Commi ssiEDM Mafstlemrsu
Circaw) agspecify that the total nasmauwmtc eo fproadmmitsss ii e | pa
products offered by Ilife insurers shall not exceed t|

Further, under the EOM Regulations, no insurer carrying on life insurance business in India, is permitted to incur
expenses of management in a financial year, in an amount exceeding the sum of (i) the amount of commission paid
to insurance agents, internigdes or insurance intermediaries in respect of their business transacted in the financial
year; (i) commission and expenses reimbursed on reinsurance inward; and (iii) operating expenses of life insurance
business, subject to the sum of (i), (ii) anig ¢ot exceeding an amount computed on the basis of percentages in
respect of various segments of business transacted during a financial year as specified in the regulations. The EOM
Regulations also provide for certain additional allowances and addixpenses in certain specified circumstances.
Additionally, the EOM Regulations provide that where an insurance company has violated the limits of expenses of
management, the excess of such expenses is required to be charged to the profit and lossf dbeomsurer.
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Further, if we exceed the permissible limit on the expenses of management as specified in the EOM Regulations or
are not in compliance with any direction issued by the IRDAI in this regard, we may be subject to one or more of the
following: (a) excess of@enses to be charged to profit and loss account; (b) restriction on opening of new places of
business; (c) a warning by the IRDAI; (d) penalty under section 102 of the Insurance Act; (e) removal of KMPs and/or
appointment of administrator; (f) Restrictiam performance incentive to MD/ CEO/ whdime Directors and

KMPs; (g) compulsory valuation to evaluate the financial health and soundness; or (h) any other action as specified
in the Insurance Act.

Regul atiohsnked -limidkeNdonl nsu:;ralmbe Pnsduahse Regul at ol

Aut hority of India (Il nsurBneceéudctroBR@gtsat iRemeutlatvamniso
regarding, among others, mini mum death benefits and
under products, guar ant-leiedk sdirprecndeat sv ad ude aodrmiefriesdt rne
such products, with the objekcoider osfapdoermsti inggt thlea i
practices while designing and phdPraducts ¢laster Clirailarirequresrmaa n c e
specific surrender value to be payable to the policyholder if theinked insurance policy is surrendered after

completion of the first year (provided one full year
Ob gations to RurTaHe alnrmds Wwroaxn ad Beguloatsory and Develo

[ i

Sector and Motor Third Par RESORkig@®d anirecmays WRd du | Matsitoen
Rur al , Soci al Sector and Motor Third Party Obligatio
Sector and Motor Third Party ObRIS&atMiash e rod)&iperdeusicartigb e
qguantum of business to be generated by an insurer fr
Any new | aws promulgated by the | RDAI relating to,

insurance intermediaries, di stribution or provisioni
operational e xe ecnossets ,ofi nrcelguudiantgo rtyh compl i ance. For ex
Government of Il ndia on November 26, 2024, invited p
I nsurance Regulatory and DelvRDXx@mentnfAut howeceétActhcand ]
Corporation Act, 1956. The proposed amendments pri mal
financi al security of the policy hol der s, efnahainlcii thagt
efficiencies of the insurance industry, enabling eas
foreign direct investment | imit in Indian insurance
of namswme business and activities related/incidental t

For further Koy oRemaul ani, ® sere2af@ag®ol i cies

No penalties or warnings have been issuddsaqaoisnt02bs
and @8028s of the date of nthie$ aRednHewnr iamgy Poospacviens i
regul ations, rules and guidelinespeexodpt Obseecai oo
them,omn hes | ast one daving bédenpendedt &kem .MakKarh f7uyr t2f
det ai ldsQurseCompany isisubbjnseptectoomperbypdthe | nsurance
Aut hority (Al RDAI 0) . Il nspection by the | RDAI i's a re
subject to inspections -foomml it hec ¢ RDiAtelr viah é bleRD A bag €o |
to penal action, which could adversely affect our bu
and repubatdpRafgvVe have i mplemented, to the extertnhgappl
from their periodic inspections. However, frequent |
repeal, or amendment of applicable | aws and their in
the need foo adjusomemtge options, difficulties to o
in administrative expenses and additional capital a
acquisition of new regehanhoeyofBppuowvahsts ones$ handamay
into new service areas or product | ines. Further more
of mal practice by our distri budaomtr sourAnbyu ifne he,sef iond rc
of operations and cash fl ows. There is no guarantee
di sruptions, which may influence our operational res.
4. We may be unable to i mplement our strategies for gr

segments and distribute them tAdrddoudlnauty,dieturi but

hi storical growth rates may result in these rates n
Life insurance sector, in India, is highly competiti\
effectively manage our business and i mplement our str
5.61% frommi lrlli, ®73i B3Fi scal 2023 to 80,274.62 milli
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the thr
Fi scal
Fi scal
from 3
three m
of Of fée emref or maodn coen PRphadghddsal dHroswe v er , these rates o
indicative of future growth. We may not be able to
consolidation among competitors, ability tocenomiessf
and other factors beyond our control. Any decrease i
industry dtdanmdaredss,elyowmf fect our mar ket share and f
materially and adversely affect our business, financi

mont hs ended J e 30, 2025 umur tbhaesre,d sbhiunsci en
4 onwards, our ot al premi um, €382l bei wg efnu
3 and Fiscal 2 5. F WAUtMh)e rimmoa reg a soeud aats sae t G/
044.00 million n Fiscal 2023 to 411, 664.
h
r

4
s ended JuPer 3B8uisMud-etBianfel dis ad |DbBRassiese 0
P

We have a broad, diversified product portfoli©@ur cove
Companyds individual product portf ol i-ma rctoincpirpiasteisn go n
ompr i si-mar tfii oviep amtoinn g s a v i-pnagrst ipcriopdautcitnsg apnrdo tf dodutmik @ np |
S
i

—~
o

oduct ptl harnese aanndn utiwtoy opti onal rider. I n relation t
pl ans (inapadt nfgr a woPMI ERBY thdhd é@n @sqaagp . |
ui rement s, pricing assumptions, reserving
, changes in the product mi x for new bus
ndesubts of operationshetWee epradm@anco p att o ng
i cipati nHjowaenwerpendieore mramduucet sno mas ®vean
y and increase the value of our new busin
ncrease in the relative proportion of our high n
uicttiscaclr for our profitability or maintain our ove
rsely affect our market position, profitability
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ability to develop and distribute appropriate i.1
[ l e distribution channels on a timely basis affe
|l ossabk peritbe ohibew | ife
ncurred, while the profits
h in new busiamresfsi,ciwadli |feorpodwemtbhwmdilryess in the
i ficant |l osses in the short term, thereby affect
tion on OQunr BubsQ@QuregSedaobcsEdpEiEor further i nf
toiwen f asee sfi gni ficant competition and our busi
ows could be materially hdaraf@adr fiBuis@ienrepsesb i tthah
pagea’93 respectivel y. There can be no assurance t
owt h strategies or that i f we do i mplement those st
d results of operations.
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r Company is subject ttoospeannocei RegonspeoriyormandbyDe
RDAI 0) . I nspection by the | RDAI is a regular exer
inspections from t-chemdIRDAAcd nwitthhe tflueg ulrRDAINGsSn ob
penal action, whicbhr cbusidnasserfciehgnaiféakecconditi
reputation.
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ompany is subject to periodic inspections by the
ture, in the course of which the | RDAI may repor
f e

d
Qur C
u
i iasueance comp

in f
to |
The most recent inspection of our Company was conduc
March 11, 22222 | RDWe ofi nspbet 2@ 2 | RDAI I nspection r e
respect to process of expense apportionment, returns
provided for related party transiaewd omy Riskh Maerspeaeme
with respect to fraud monitoring, andviaswebdbf | babstat
Policyhol der Protection Committee, charging of Managi
and acocsosunt and same person holding two key managemen

Whil e our Company submitted a response dated April 20
observations/report from the | RDAI in relation to the
g

Further, during an onsite en
October 25, 2024, the | RDAI h
Regul atory anuwt MDewietl y panfe nit n di

er al i nspection of one ¢
ad made an observation t
a (OQutsourcing of Activi
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relatianntouteotrcing services provided by the broker
response to such obserJanuanyg BY, wa92b5f aut eCompandnpntl
any further communication from the | RDAI in this rega
As of the date of this Red Herring Prospectus, we ha
i nspection reports, advisory |l etters and show cause
Commi ttee, as a@prewiabw esuachndb saurevati ons and take st
can be no assurance that we wil/| be able to satisfac
i nspection reports in thiebddthbhyethaitRDAI therttmatinmn
adverse remark or impose a penalty as a consequence O
I n the past, pursuant to an onsite inspection of our
the | RDAI i ssued an inspection report dated November
2014. Afterstdkiagi ontoucof@ompanyés response to the
personal hearing, the |1 RDAI by its order dated Decen
| RDAI regul ations, guideli@aesednadur uCempamyl,tamobalge ot
our processes/ systems and internal controls in accor
relevant | RDAI regulations, guideliwnes and rules, the
Charge Details of the charge Corrective actions taken by our Company
number
1. It is noticed that 'unutilized credit of service tax'| Our Company had consistently maintained
about 28 crore which is not readily realizable W solvency margins above regulatory requireme
considered for the purpose of computation| hence, the charges were not pursued by the IRDAI
solvency margin.
This is in violation of Regulation 2 of IRDA
(Assets Liabilities and Solvency Margin
Insurers), Regulations, 2000.
2. From the Schedul@ 12 of Financial Statemenf{ Our Company implemented corrective steps
of the year 201112, it is noticed, that the provisig discontinued considering the policies where premiur
towards ‘'Outstanding Premiums' includ due f or more than 30 da
premiums due for more than 30 days for an amq of solvency margin.
of 1.91 crore.
Further, given the minimal impact on solvency, 1
This is in violation of Para 2(1)(a) of Schedulg charges were not pursued.
of IRDA (Assets, Liabilities and Solvency Marg
of Insurers) Regulations, 2000.
In respect of the 'Group Traditional Plan', it| Charges were not pursued since our Company was
observed that the interest rate was declared b| to demonstrate that interest declaration was m
on the respective scheme's fund value as-#&331 considering policyholder reasonable expectation (P
2012 taking into consideration the interest rg and small fund size. Further, the difference in declg
declared by competitors, as against interest ea| interest rate was borne by the Shareholders
bagd on investment performance of the fund.
This is in violation of File &Use Guidelines.
3. The pattern of investment / prudential a Our Company took corrective actions in the form
exposure norms are monitored at consolidated| increased exposure to government securities
fund level and the requirement of holding| compliance with applicable regulations. Therefq
minimum of 50% in Government Securities | charges were not pursued.
Other Approved Securities was not compli
during the period from 163-2012to 3003-2012.
The matter of nomwompliance with regulatory
provisions was also not reported to the Autho
in the quarterly/annual investment report/retu
for the period ending 303-2012.
This is in violation of Insurance Regulatory al
Development Authority of India (Investmen
Regulations, 2000. It is also breach of tr
reposed by the Authority in the Life insurer.
It is noticed that the premium (including servif Our Company implemented corrective steps
tax) due under netinked policies and life cove| stopping consideration of policies where premium
charges under unit linked policies; beyond dayy due for more than 30 days in outstanding premiu
grace was not recognised in accordance to| Given the corrective measures and solvency marg
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Charge
number

Details of the charge

Corrective actions taken by our Company

provisions of Para 2 of Part | of Sched#leof

Insurance Regulatory and Development Autho
(Preparation of Financial Statements and Audit
Report of Insurance Companies) Regulatio
2002.

This is in violation of Para 2 of Part | Schedule
of Insurance Regulatory and Developmg
Authority of India (Preparation of Financig
Statements and Auditor's Report of Insura
Companies) Regulations, 2002.

on March 31, 2012 maintained at 260%, charges
not pursued.

It is observed that the policies are issued des
shortfall in the premium by debiting such shortf
to operating expenses.

The above practice, tantamount to violation
Section 41 and Section 64VB of Insurance A
1938.

The Company demonstrated that short prem
funding was done for a small number of policies
account of changes in service tax rates and to a
operational inconvenience to policyholders. Furth
the Company also significantly lowered the thresh
for short premium funding, above which the polic
would not be issued.

Given the policyholder
process, the submissions of the Company were t
into consideration by the IRDAI, however, consideri
such practices have underlying potential of be
misused, our Company was cautioned and directe
strictly comply with the provisions of Section 64VB
the Insurance Act, 1938.

Inordinate  delays were  observed
communicating the underwriting decision to t
policyholder.

This is a violation of Regulation 4(6) of Insuran
Regulatory and Development Authority of Ind
(Protection of Policyholders' Interest
Regulations, 2002.

Our Company implemented relevant measy
including remediation of system related issues
strengthened its internal processing/systetated
issues to ensure compliance with varig
requirementsinder Insurance  Regulatory  an
Development Authority(Protection of Policyholders
Interest), Regulations, 2002).

It is noticed that no procedures have been pu
place to allow the corporate agents to record
date of receipt of the proposal related documé
and also the proposal deposit bank instrument
was further observed that corrective measy
have notbeen put in place to comply with th
provisions of Section 64 VB (4) of the Insuran
Act, 1938 despite being noticed in the inspecti
carried out. Further, delays were observed
respect of receipt of proposal forms in the offiq
of the insurer fromhe corporate agents.

The above is a violation of Regulation 4(6)
Insurance Regulatory and Development Autho
of India (Protection of Policyholders' Interes
Regulations, 2002 and violation of Section
VB(4) of Insurance Act, 1938.

Our Company strengthened its processes and int
controls to ensure compliance with the applica
regulatoryrequirements. Charges were not purs
against our Company.

It is noticed that neither the Specified Person (
surrendered his certificate to the Designd
Person (DP) on his ceasing to be an employe|
the corporate agent nor the DP collected
certificate.

The above is a violation of Regulation 10(6)
Insurance Regulatory and Development Autho
of India (Licensing of Corporate Agent
Regulations, 2002 and also Clause 6 of Annex

Il of Corporate Governance Guidelines, 2009.

Our Company i mpl emen
recommendations and accordingly strengthened
internal controls to ensure compliance with varig
requirementsinder Insurance  Regulatory  an
Development Authority (Licensing of Corporate
Agents) Regulations, 2002.
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Charge

Details of the charge

Corrective actions taken by our Company

number

8. It was observed that no procedures are in plag Our Company was able to demonstrate that
mandate the Corporate Agents to place the Refj governance process in place wherein exception
of the Inspections carried out as per the provisi| inspection of corporate agents were duly gett
of the Authority's circular IRDA/CAGTS/CIR| discussed with senior management of corporate ag
LCE/093/06/2010 dated €06-10 before their] and the IDRAI took note of the same.
respective Boals.

The above is a violation of IRDA Circulg
IRDA/CAGTS/CIR/LCE/093/06/2010, dated O
06-2010

9. From the examination of rewards and recognitf Our Company submitted that effective January 201
programs to corporate agents and -pays to| has revaluated the training criteria, to primarily foq
various vendors, it was observed that various s| on specified personworking with corporate agent
campaigns were floated to the employees| with limited participation fromsenior management ¢
Corporate Agents who were not the licend the corporate agentsyvhich may be required fo
specified persons (SPs). mentoring, training and leadership support.

The above is a violation of Section 40 (1) | The penalty amount was paid by our Company|
Insurance Act, 1938 and Clause 21 of IR[] mandated in the inspection order issued by the IR
Circular No.017/IRDA/Circular/CA|

Guidelines/2005 dated 14/07/2005 on Guideli

on Licensing of Corporate Agents.

10. Under Unit Linked Child Plan mortality chargg Our Company had implemented corrective st
and/or supplementary benefit charges | including remediation of system issues, setting up
continuously deducted for claims under premi| data quality team and strengthening of maker che
waiver benefit even after settlement of de{ mechanism laid down to strengthen the waiver mark
claim. process.

The above is in violation of the File and U
guidelines.

11. In one of the instances it was noticed that futf Our Company had implemented corrective st
premiums to be funded after settlement of dg including remediation of system issues, setting up
claim found to have been not funded. data quality team and strengthening of maker che

mechanism to strengthen the waiver process.
The above is a violation of File and U
guidelines.

12. It was observed that the process of paymen| Our Company had implemented corrective steps
surrender value was taken up after lapse of| strengthened its internal controls to ensure complig
lock-in period resulting in undue delay in the fin with various requiremenisnderinsurance Regulatory
payment of surrender value to the policy holde| and  Development  Authority (Protection  of

Policyholders' Interest), Regulations, 2002.
The above is a violation of Regulation (8)
Insurance Regulatory and Development Autho
of India (Protection of Policyholders' Interes
Regulations, 2002.

13. It is observed that the date of receipt of { Our Company implemented corrective steps
surrender request is not recorded at the tim¢ coordination with corporate agents and strengthene
receipt of surrender requests from policyholder] internal controls to ensure compliance with varig
various touch points of the branches of Corpoll requirements under Insurance Regulatory an
Agents, but is only stamped at the time | Development Authority of India(Protection of
receiving at tk hub office or Head Office of th| Policyholders' Interest), Regulations, 2002.
insurer. The procedure adopted may not enablg
insurer to assess the time / date of receipt of]
requests for appropriate settlements.

The above is a violation of Regulation 8 (2)
IRDA (PPIl) Regulations and Clause (6)
Corporate Governance Guidelines Circular |
IRDA/F&A/CIR/025/200910 dated 05/08/2009.
14. Delay of more than 15 days was observed w| Our Company had taken corrective steps

registering the assignments.

The above is a violation of Regulation 10 (1)

of Insurance Regulatory and Developmg

strengthened its internal controls to ensure complia
with various requirementsnderinsurance Regulator
and Development Authority of IndiéProtection of
Policyholders' Interest) Regulations, 2002.
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Charge
number

Details of the charge

Corrective actions taken by our Company

Authority of India(Protection of Policyholder
Interest), Regulations, 2002.

15.

On examination of the charges deducted un
some of the unit linked products it was observe
i Mortality charges were deducted fro
the commencement of the policy under "Sg
Bima' and 'Sara! Bima Plus' plans, though
cover is not offered in first 45 days of the policy
ii. Mortality charges (under unit linke
products) were deducted in the grace pe
though premiums were not paid on due date.
iii. Mortality charges were not deducted
attaining 7 years of age, though life coy
commenced as per policy terms and conditiond
iv. Incorrect (less) charges were deduc
towards premium waiver benefits.

The above show violation of Clause (6)
Corporate Governance GuidelineSircular No
IRDA/F&A/CIR/025/200910 dated 05/08/200
and of File and Use Guidelines.

Our Company duly rectified the instances of incor
charges deducted or not deducted, to ensure no ad
impact on policyholders.

16.

Delays were observed while processing
member additions under group policies. Simila
in one of the group schemes undue delays V
observed in processing the member applica
forms.

The above is a violation of Regulation 4 of t
Insurance Regulatory and Development Autho
of India (Protection of Policyholders' Interes
Regulations, 2002 and Clause (6) of Corpot
Governance Guidelines -  Circular  No.
IRDA/F&A/CIR/025/200910 daed 05/08/2009.

OQur Company pursuant t
steps to strengthen its processes, systems and in
controls in compliance with applicable regulations.

17.

In respect of a Group Term Insurance Plan offeg
to the Self Help Groups, a flat premium p
member was charged considering the average
as 25 years, while the average age under var
master policies issued was in the range of 3
years to 39.12 yes.

The above is a violation of File & Use Guideling

Our Company strengthened the process in this re
for compliance with the file and use guidelines. Furth
the product in question was also withdrawn effect
from August 1, 2013.

18.

i) Inordinate delays were observed
respect of settlement of death claims in Grg
Policies.

)] Claims are registered only on receipt
claim forms from the MPH/Bank, treating the da
of receipt of such claim form as 'claim intimatig
date.

iii) It was observed that penal interest is
paid in respect of delayed claim settlements.

The above is a violation of Regulation 8
Insurance Regulatory and Development Autho
of India (Protection of Policyholders' Interes
Regulations, 2002.

Our Company submitted that the starting point
calculation in order to calculate turnaround time (TA
should be from the date &rmal submission of deat
claim and not from the date of any verbal or en
communication. Further, our Company made paym
as directed in cases where there was a dela
settlement of claims.

19.

From the sample examination of settlement
Group claims, it was observed that the insure
settling the claims in favoof Master Policy
Holder (MPH) under Nommployeremployee
groups. Delays in encashment of cheques
crediting the proceeds to the nominee's accour
the MPH were also observed.

Our Company had strengthened the process to e
that details of nominees to insurance policies
obtained upfront and payments of claims are m
directly to the nominee, except in exceptional cg
wherein payout was made to master policy holder g
obtaining valid discharge from them.

The penalty amount was paid and charged to
Sharehol dersé account &
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Charge Details of the charge Corrective actions taken by our Company
number

The above is violation of the provisions of Clay
C-7 of Guidelines on Group Insurance Polic
issued vide Circular No
15/IRDA/Life/Circular/G1 Guidelines/2005
dated 14/7/2005.

On two of the 19 charges, the | RDAI i mposed a tot al P
of I nsurance Act, 1938 and clause 21 of Guidelines
Guidelines oceGPolUpciesuia relation to settlement of
i mposed by the | RDAI we cannot assure you that similas
the event we are unabltdet obsatrvataonser iolfy tdeédrl e RDAI (
speci fied requirements, for any reason, we may be sul
actions such as the mandatory recacea&lplorafs mprodpdtns omrs .
may have an adverse effect on our business, financi al
any grave deficiencies are found in t hse ofrutpuernea,|l twheisc h
or the suspension or cancellation of our registratiol
financi al condition, results of operations, aed. t he
Regardl ess of the wultimate outcome, regulatory action
resources.
I'n addition, our corporate agents, brokers and other
| RDAI , in addition to any other regulators within ¢t}
i nability itro ImMacdenntsaeésn adrheregul atory approvals could r
them, harm our reputation and have a material adverse
and pr.ospects
6. Our solvency ratio for the three months ended June
was 200.42%, 223. 82% 205. 82%agailrsB3twhande @6blla Bd oy
|l east 150. 00 %. Ou solvency ratio has decreased in
new business volumes .anldf cvwveandgee n ot pmedtucdolmixncy r
subject to regulatory actions andagoal dobeefedr add it
in the future, and we cannot assure investors that
at all
I ndian | aws and regulations require our Company t o me
our solvency ratio for the periods indicated:
Particulars Three months ended June 3( Fiscal
2025 2024 2025 2024 2023
Solvency Ratio (%) 200.429 223.829 205.829 212.839 251.819
The solvency ratio is the ratio of the excess of ass:
every insurer is required to maintain, at all ti mes,
thanob0%he amount of minimum capital as prescribed t
which is the amdumt odf available solvency mar(gihre t o
iSol venaoy .Rati o
I f our Company fails to meet the Solvency Ratio requ
financi al plan to the | RDAI, indicating a plan of a
exceeding si x Imomatyh sp.r oTphoes el RiinAdi fi cati ons to the fina
it to be inadequate, and in such an eventwuality, t he
including restrictions ws$ithes®egar dthe adappoismattmémiy @i
our bus'ness, or both. While we have had no instance:c
to regulatory actions. For further bienfman mdtaii me dombyt o
iKey Regul ati@nena@gadg®ol icies
Our Solvency Ratio is affected by factors such as ou
assets and profitability. I f our share capital and p
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the | RDAI increases the statutorily re
, 1 f our financial condition or result:
ttuh orily required Solvency Ratio requ
t al in order to meet such -braesgeud rseonievnetn
ubpkecanoee tossisganfli wanmagomeed to rai
th the changed requirement.
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solvency regime may be different from those
y Rati o might not be comparable to that of in
ity Smadearmi ghe peefant framework of deter mi
actors include mathematical reserves before r.
reinsurance andnyusnhiaftt rbhy kl RD Alarsaewa ya pfpu com rcah e f.
rrbiassked approach for the determination of an insur a
guirements and consequently outheapeedl fposatcapit:
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may require additional capital in the future to ab
ertake acquisitions, remain competitive, pay oper:
ds, exlpased ofu operations and offer new products an
insufficient for satisfying our needs, we wi ||l I
itional capirtcaels fimomhextfautmuale s®su subject to a var
, our future financial condition, results of operat
capital raisingn@actgenerab, mauvketcredntdi riaeans f o
onomic and political conditions in and outside 1In

[eRN ORI RN

r
d
addition, t he | RDAI and other regulatory bodies m
wish to pursue and may restrict the types of inv
eign invasterst hEoRegnstration Regul ations provid
s other than equity. The total quantum of -ufhe in:
ty share capitdl aamandnseceritHosvepreemi timeot ot al ¢
ot exceed 50% of the net wor tkhe yo fReagnu liantsi udbrnesrn. a nFdo
.7 Future debt financing may include terms that re
b iness freely. Furthermore, the terms and amou
r i esntnhayy dsiilguntief iocuarr Sharehol ders6 equity intere
re by us to meet the solvency ratio requirement
ts of operati onbsasaendd spalowsepreccyt sr.e dglinndee,r tah & isskl v e
d oundbewri sken by the insurer and, consequent.l
vency Ratio of more than the prescribed ratio i
e regul atorrmncy erqatiiresnenwe winl Isobeerequired to c

We use the |l ogo of Canara Bank and HSBC Group Manag

on our business in India through | icense agreement s
renew these agreementemmer @i dlilmel yi anllalnen etr e oms or
condition, cash flows and results of operations may

Pu
ag
Ag
fr
B a
ro
Wi
ag
co
us
Co
Wi
in
B a
Ag
Co
an

rsuant to the license agr eewteindh dvaa s dr eMaeg/we2d2 , b y2 0vD:
reement . effective from May 22, 2023 (a@hadn avraal ilLdi cfeonr
reedne nand-gtrtoeu pi ntrraade mar k | i cense agreement dated A
om the dateH&BCexGeoupi Manawgie miliih t-Graoruvpi cTeM o [Li,i cned it seedr a
k and HSBC Group ManagGEwmsdnt Sersypiecdags abit pidthedir ( ACo
drtee emxdclrusn ve | icense to use certain trademarKks
h the carrying dmasdemgdmhkisube¢esti nolcerraa(fin condi't
eements, for no monetary consideration, with such
ditions, prior to their expirattiyonf.r els&SMSIILA $raosre at is ¢
ertainrdarei mpreameas ofno of websites in connection
ny is required to indemnify Canara Bank against
the Canara Licensm Adgreemenhgemephudipvadeoabyi ol mh
| ectual property rights. I n such cbpematiounrtGof
at our Company6s expense. Fuet heter@anata Baek
reement by written notice to our Company, i f we us
mpany in a manner inconsistent with or fail to com
d may al so terminate the Canara License Agreement b
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HGMSL may termbmautpe TMelLilmdanmnsae i mmedi ately by provid
subject to certain exceptions. Since the agreements
Bank or HGMSL c hoosee pneoctt itvoe raegnreewe ntehnetisr, or i f such r
terms that are not beneficial to us, we may not be al
adversely impact our busi mas g, sfuiltasn oifadopeemdii toinam, &e
renewal or indemnity claims or termination of the ag

operations and cash flows. FHdirsdetwi asdo€Cet h@Othhe€remn s ¢
Mat er i al OA gorne3efdnfiegnet s

8 We have generated negative cash flows from operatin

operating activities in the future would adversely
our ability tecsomeardati enpd ermemusioug growth plans, t he
I n the three months ended June 30, 2024, we gener at ec
hi gh withdrawal-bgpuagdugrsodp opr ddunnadt s and paFurahewjth
|l ife insurance-t dnumi basséneéess awhleorneg | i abilities, refl
policyhol ders' invest mentrel aDadi mgt tekowajni perudidneg
operating cast imafilndws a( wisi odp Idlrecr i pmesmi and may r es|

operating activities even though they are met out of
We may al so generate negative cash flows from operat.i
information relating to operating cash flows for the

C in )mil | ic
Three months ended June 30 Fiscal
2025 2024 2025 2024 2023
Net cash flow from/ (used in) operating 3,840.2 (13,507.04 12,078.0 23,101.1] 25,924.9
activities

Negative operating cash flows over extended periods,

materially impact our ability to operate our busines
business, fetfuoemdnoaneamnadlr esul ts of operations coul ¢
not generate sufficient revenue for var i ouse croenacsnoincs,
environment, as well ae iont htelri o i RBekds Hle rsrciunsgs eRdr cesl pseecwthie
profitability, our business, results of operations al
For further iMafnoargnearteinam,s PDéescilissi on and Analysis of

Oper aitliiognusi di ty andiOppiabal nBedodPlPgEri €5

9. The determination of the Price Band is based on val
Equity Shares, price to earnings ratio based on the
the market pricefoerthbeE@QOfey. ShRartebea, the curren
pursuant to certain previous issues managed by the
i ssue. prices

The determination of the Price Band is based on var|

Company in consul t@uri omr iwd d HR/dEhea BiRiLdMpss s( i 6] and [ 0]

upper end of the Price Band, respectively. The aver a

Companyé6és P/ E was at a premium of [ 0] a¢ towehigmero

Price Band. Price and rarkes mayceobfbéhienf€iomatanye oa

Furthermore, the Offer Price of the Equity Shares wil
through the Book Building Process. These wil!/l be bas
fBasis foro OO ¢p&@ogPed i tcee Of fer Price of the Equity Sh
earnings ratio based on the Offer Price of the Equit
Shares after the Offetrer3hkasetevanwvhichanicé aPr pae aba

in the advertisement that was issued for publication
The mar ket price of the Equity Shares could be subj e
bel ow the Offer Price. We cannot assure you that the
Of fer Prgcienr@&sludssnof alll or part of the investment
Price Band would be determined shall be disclosed in
For furtheBadiedfad o roP @ifsicde®. 81 e
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Further, there can be no assurance that our key perfo
industry peers in the future. An inability to i mprov
i ndi cat orssoni nwictohmptahrei | i st ed comparable industry peer
Shares. There can be no assurance that our methodol oc¢
in the market manwtddfferthremRekdaHepresg Prospectus.
The disposal of Equity Shares by our Promoters or 3
perception that such issuance or sales may occur, in
applicable to Ildiatedycamdypaenmised yimflfrerct the trading p
you that our Promoters and other major sharehol ders
the future. Further, we ocanrhoet Eagsus urye Syhoauw etsh atn tthhee i
or other major shareholders wild/l not be at a price hi
I n addition the above, the current market price of

to
managed by the BRLMs is below thei rOtrhegp eRetgiudatiogsyua
Di scl bBruirees | nf ormati on of Padstonlbsfsdugéeh eHandt edsbyhahe

mar ket price of the Equity Shares include, among oth
Companyiposing, medbeybed Hamctoontrol. We cannot assul
or sustained trading wild.@l take place in the Equity S
Equity Shares wil!/ be traded after | isting.

10.The Restated Financi al I nformation includé&dstwhthe:
Joint SAtuati utoarsy

Our Restated Financi al I nf or mat i @eptember2g, 2025 inecr! uwdietdh itnh

Red Herring Prospectus are provided by our then joi
Accountants and BrahmayyaE®&s Cdii In€h &1t tae rud)ad. rSy@ pYaeadm bt eorm t
25 202bkr stowhii Ina Statutory Auditors, cseoaf s eadu rt oC obep atnly
accordance with Section 139(2) of the Companies Act,

With ef$ept e mb a2 Gopal & CoChartered Accountants, and Brahmayya & Co., Chartered
Accountanth a v e alpegern nt ¢diSmatst uhery Auditors of oufmGEompahy.
I nf ordn@h a rogitelsSet iat ut or w nA ypldlglteo r s 0

11.A signi cant proportion of our -pnaerw ibcu spianteisnsg pprreondiul
t p

[
a
t

f
particip ing roducts continue to contribute to a
or mar ke devel opfrieenctts stahl aets aodfv esruscenl ypraoducts coul d
business, financial condition, results of operation
our existing product designs.
We have increasipmagltyi cfigpcausendy gmolnocn es i our busi
al so contribute a reasonable portion of our revenue.
both a guafiantaeaed &@eshare of the Company's profits
I n contparstti,cinpant i ng products offer either guaranteed
protection plans. Qutrf oCa mp acnoyndpsr i psrecsd uocnte pwar ti ci pat i
products (comparitsiimnigp atiivneg nsoanvi p@as tprcopgaci smgapdofeat
det ai IOu,r BaesHmoedsuscd s 2B.8gEhe foll owing table sets
principal i ndividual product categories for the
Products Three months ended June 30, Fiscal
2025 2024 2025 2024 2023
(in ] (% of (in (% of (in 7 (% of (in 7 (% of (in 7 (% of
million) total) million) total) million) total) million) total) million) total)
Participating Products| New Business 332.28 8.12% 241.11 6.68% 2,013.58 9.04% 1,917.32 10.73% 1,672.24 9.07%
Premium
Renewal 1,261.87 13.83% 1,191.32 17.67% 9,485.51 19.36% 9,352.16 22.17% 9,439.20 27.20%
Premium
Non-participating New Business 774.84 18.92% 794.47 22.01% 4,442.64 19.94% 6,249.97 34.99% 8,368.06 45.40%
savings products| Premium
Renewal 2,825.86 30.97% 2,547.44 37.79% 19,878.71 40.57% 16,979.48 40.25% 11,598.79 33.43%
Premium
Nonrparticipating New Business 29.99 0.73% 44.02 1.22% 151.42 0.68% 130.54 0.73% 73.45 0.40%
protection  products| Premium
Renewal 239.95 2.63% 198.71 2.95% 818.51 1.67% 703.99 1.67% 648.80 1.87%
Premium
ULIPs New Business 2,110.82 51.55% 2,020.96 56.00% 12,289.35 55.16% 6,677.68 37.38% 6,755.18 36.65%
Premium
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Products Three months ended June 30, Fiscal
2025 2024 2025 2024 2023
(in ] (% of (in (% of (in 7 (% of (in 7 (% of (in 7 (% of
million) total) million) total) million) total) million) total) million) total)
Renewal 4,331.30 47.46% 2,697.39 40.01% 16,882.44 34.46% 15,153.04 35.92% 13,010.60 37.50%
Premium
Annuity Products New Business 846.44 20.67% 508.51 14.09% 3,382.49 15.18% 2,887.05 16.16% 1,564.42 8.49%
Premium
Renewal 466.86 5.12% 106.65 1.58% 1,929.94 3.94%
Premium
Total New 4,094.37 100.00% 3,609.06 100.00% 22,279.48 100.00% 17,862.55 100.00% 18,433.36 100.00%
Business
Premium
Renewal 9,125.84 100.00% 6,741.51 100.00% 48,995.11 100.00% 42,188.66 100.00% 34,697.40 100.00%
Premium
The | RDAI i Proddugct¢e Relgduintga t wiotnts t he Products Master C
Product Regulations, we were required to make certai.
that they were compliant iwnttdér salchpoleigail@ad i omse rainmdg p
under writing, advertisements and oFvoerr amthdr emadetgeeimesnt o
provisions wunder the Product Regul ati onsi Mannda gtebme n¢ h
Di scussion and Analysis of Fi nairKeiya IF a@da modist iAdnf eaxrntd nR
Oper atRiegrnud at ory andifFRBABI Re ganiddedin oleagpu | at i o nesn amadg ePs

46865HnH9,7 respecti PebgucWhREgut he6ilsnes aanlds oF in edrdproagoiper a0 a ¢ h
where the insurer is allowed to launch the product to market without prior filingtothe IRDA) pr ot ect i on

products, which is betneadvcerasle froerg uulsat oarnyy cshiagnngiefsi cnaan
business, financial condition, results of operations
existing product designs.
I'n addition, if our participating products generate
increased surrenders, which would have an adverse eff
resul ts oafndo pcearsant ifdmsws .
12.Fluctuations in interest rates could significantly
I ndian capital mar kets offer-taerimi Mmiitxed varioeney pamd
regul atory restriamadumtss oonf tihnev etsytpneesntasndal | owed f or
our ability to closely align the tenure of our asse
The nature of our asset and l|iability portfolio can
to fluctuations in interest rates, whether increasi ng¢
the c¢caoH foluowsi nvest ment assets with that of the in:
possiHbwever, l ndian insurance | aws and related regul
restrictions on the meywpe sasasnrd samoeu nctasn ohfo lidn v eAsdedrim i o n
i nvest ment assets in the I ndian capital mar kets that
asset tenure relative to liabilities for certain invi
There is no assurance that investment restrictions f
avail abi-tety 6f xeEdngncome products in the Indian sec
closelytahuge oheour assets with the corresponding ||
with interest rate fluctuations, potentially having
results of opewsations and cash flo
I nterest rates are highly volatile, influenced by f &
variables both domestically and internationally, i n
government f iasnccael opfo lpiacyineesn,t shbali nfl ati onary pressures
demands, and others beyond our control
The following table sets forth the composition of our
2025
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Asset Class As at June 30, 2025
Policyhol ders6 Funds Sharehol de Total

Linked Funds Non-Participating Funds | Participating Funds

Carrying | Percentage| Carrying | Percentage| Carrying | Percentage| Carrying |Percentage of Carrying | Percentage

Value of Total Value of Total Value of Total Value Total AUM Value of Total

AUM AUM AUM AUM

T % (T in (%) T (%) T (%) (7 in (%)

million) million) million)
i Equity 1,45,492.1] 78.079 1,295.9] 0.81% 5,174.4 7.009 66.0 0.42% 1,52,028.50 34.849
i Government| 14,871.6| 7.98% 1,04,863.0 65.349 46,110.2 62.379 6,714.4 43.049 1,72,559.41] 39.549
Securities
i Debentures | 11,609.5; 6.23%  46,752.3] 29.139 22,200.4 30.039 7,454.6 47.789 88,016.91] 20.179
and Bonds
i Money 12,747 .4f 6.849 7,584.9! 4.739 443.84 0.60%9 1,366.7 8.76% 22,143.06 5.079
Market
Instruments
and Others
i Investment 1,647.1 0.88% 0.0( 0.009 0.0¢ 0.009 0.0¢ 0.009 1,647.10 0.389
Net Current
IAssets
Total 1,86,367.8]  100.00% 1,60,496.2] 100.00% 73,929.0/ 100.00% 15,601.8 100.00% 4,36,394.99  100.009
When interest rates rise, the yield on our existing
environment, making it difficult to meet guaranteed
yielding r etiunrtnesr.e sAtd drraetsesifnagl | s mi ght necessitate adj
Consequently, such pricing adjustments may reduce o0
categories, if they decribdet hteo iunstee raelstte rrnaattei viea Iwasy switt
as by reducing distribution commission or reducing t|
Certain insurance contracts include guarantees. Thes
financi al assets backing these liabilities to suppor
periods @fi dteedesnti nrates, we mi ght struggle teoe meet
participating contracts fully.
Noparticipating products carry insurance and investr
invest ment returns for pricing these products and set
we coul d f amspeanritoiscsiepsatoi ng products and be compell ed t
business prospects. Measures taken by the RBI or the
could significantlyciianlpaconaiutri cdonu,si meswsl,t sfimfanoper at
product s, falling interest rates might transl ate in
di ssatisfaction, higher surrender rates and reduced |
A sustainedi rmri rsthearrepstdrrogpt es may necessitate reducing
statutory policy I|liabilities, |l eading to increased n
financi alndc compcirtaita m na | resul ts, potentially requirin
policyhol ders or seeking capital from sharehol der s, (
drive higher poandytwbtHdrawalrsendsr shey pursue produ
not previously encountered, this may force us to sel|
in | osses.
We use assumptions for future investment -re-anopscivbd
invest ment returns could result in considerable | o0oss
affecting fuForef busheesisnf ormati on on the effect of
the base value of our Companyds Embedded Value and VU
the sensitilEmhbgddadl Yalinsephal@edio r t
13. We may be unable to adequately hedge the risks aris
Certain -pdr toiuci pmatni ng products provide a minimum guat
The following table reflects certain metrics in relatf
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Particulars As at June 30, As at March 31
2025 2024 2025 2024 2023

Guaranteed return policies in forci 490,49 454,714 483,95 444,36 373,98

Guaranteed return policies as a % 43.639 45,089 44,159 45,219 42.899

total policies in forcei %)

Reserves for guaranteed return 1,00,890.2 76,669.1 96,988.4 73,161.1 51,666.3

policiesT i n Ymil 1l i ol

Guaranteed return policies reserv| 24.219 21.439 24.549 20.539 18.109

as proportion of total reservas ¢6)
These products provide guarantees by assuming i ncome
interest rate risk on future premiums and reinvest mel
strategy,| ywaspgr ifmamwiar dFRAs) et agmaemgrt § n¢ @ rtehsebunta e e 1
derivative contracts help us lock in the interest r at
specific segmentsgafterthermoteresheyametiri sk associa
policiesi mwmasttrhentreri sk of i nter estFurntdh err,i nhce dogail n gnatt
include various risk such as interest rate ri sk, [ i g1
such as misestimating future interest rateal inpprv elmedd is
activities with actual exposures could expose us to |
14. 1 f actual claims experienced and other parameters
commi ssions are different from the assumptions used
could have a mater iuvasli naedsvse,r sfei neaff ceical ocno moduirt ibon and
As is customary in the I|ife insurance industry, our
claim payments as per policy conditions, expenses an
par ameter s. sThreegaasrsduimmpgt inoonr t al i ty/ morbidity are der.i
future outcomes, industry data and data from reinsu
emerging experience and antiwe pdeedr miunar ki @it Iciotmees:
obligations relating to our products based on certairtr
on the extent to which our experieneenewigteh contsu st elme
assumptions and estimates we have used in the pricin
amount of policy reserves. The estimates and acwlal (
such as regulatory developments or judicial deter min
the political environment or general macroeconomic t
may be a er imoldetthathdt lparameter assumptions we make ar
the accuracy of such models and assumptions, incl udi
We also utilize pol i cyhdpraditetry idatoa man i oor amddeeltlhiemg
inaccurate or incomplete.

Mortality risk, or the risk of there being higher mor
products as compared to our ot her products that off
mortal idyl owmdrest lman expected for annuitants, it could
portfolio The following table reflects the actual o

Particulars Three months ended June 30, Fiscal
20259 20249 20259 20242 20232

Actual to expected mortality ratio 104.6Y 109.39 106.09 110.509 116.009

(%)

IActual to expected mortality ratio 93.2% 95.19 94.09 95.609 97.109

(excluding all identifiable COVID

19 claims)(%)

Notes:
1.  Figures are calculated basis best estimate assumptions of March 31, 2025 and June 30, 2025 data.
2. Figures are calculated basis best estimate assumptions of March 31, 2024 and December 31, 2024 data.

The morbidity/mortality rates considered for pricing
others, involve an elevated degree of uncertainty, a:
for certai protduen sexil $tiarcg ual outcomes are not consi
experience is worse than the underlying assumptions,
whi ch may cause negat iV\Mad uwarainaln e vien aouratEeEmb edd edl ver
of operations and financial condition.
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15. Whi | e one of our

reover, based on our risk assessment, if we underpl
ile if we overprice our products, our competitivenete
d adveesdgel ynafaded¢t i on, various assumptions related
oducts and setting reserves. Actual i nvestment ret|
certain produwdg sto Thiitshewmayr @iosn@epri ces or discont
nancial feasibility, consequently impacting future
oducts because their fibha&ndihaln famasich iplaitted . waFsaill aus
surance products could negatively impact our oper a

establish and carry reserves as balance sheet 1i al
ure of the wunderlying risks and the high degree o
unpaasdabdnefai ms, we cannot precisely determine

bilities. These amounts may vary from the estimate
o the futureerienaedi such, asclapbeexmortality, exfg
|l ation can be different from the assumptions used

such assumptions inweohduethnnty obsebuednasy. sWhghn
to an inabil 0O predict risks during the three
nNo assurance such devi adevoinast iwoinlsl innota cotcucaulr el
sumptions coul e a materi al adverse effect on

DD+~ =

o ~ —

omoters, Canara Bank, wi || ceas:c
compl etion of th fer, our Promoters wil/| continu
the Offer, which wiihflabédmawe tdweaenr tws.exnmyi sebstant
sharehol di ng, or change in their shareholding in ol
our Equity Shares, our revenue through bancasslutran
operations .and cash fl ows

Upon completion of the Offer, while one of our Promo:
Shares on a fully dil-0f edr babBasehohdi cgmoatf abuwvePpomb
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'l rcoing & nauiegn iof ex@ant i nfluence over our Compan
g for the appointment of directors, amendmen
[ ns. Severuwilr & rtames acup porst wofl lownt i Pd o meaetqer s .
l uti on of Canara Bankdds sharehol ding wild|
dernyiter misreat,i on of , or adverse change in
rrour distribution agreement, as amended, wi
a, or decline i mampsruframmaen a rdthaenrdsyg e drsaeyo énfabve
siness, results .oof oorpprdagiai tomesr maomde f i mlae cPrad n
the ability of a third party to acquire ¢
interests, your interests or ctehet hiantt eoruers tPsr
to resolve any conflicts of interest in our

ans

St =

, our PromotersehaAgyeeeméretr edati @ad oAprhiel I ht,er 2
ons governing the relationship between them w
e of magcainpt taofadfiinmalaplpirotvial s from the Stock
Shares pursuant to the Offer. These arrangeme
promoters6 contributilo@DR aRe gurl cavtii dends wamdle rp
ding under the Registration Repgotdapéeondent (di
appoint ment O our Board and agr eemerhtoltde rexemreis
el ation to the approval of their nomination right
owing matter relating to our Company andoromrlay t
harehol d s under applicable |l aw: (a) materi e
e nature or geographical area o
) any significant corporate eve

t
d

® 3
> c
© 3

®o — =
c
-

or assets in other body corpor
Ebmpangpnfelv) seermti ggihrt st,r a msfl aurd i
f of first refusal; and (v) agre
eting an diosutgrni b lntei e i cft i intgs dprsddua dtud i tomr ar |
Company may seek to undertake for effective
rovals as may be requir ed lusild esrie @a piip lainda IClee t &a w. Ckc
er MaterdbabnBgRgement s
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c

o
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16. There is significant technical complexity involved
the Embedded Value Report could vary materially if
from our assumptioms Embedded &aloeael ate addition, th
used to calculate Embedded Value itself may not be
are appropriate. Our value of new bmay nkee sdi( fAifVviNrBent
assumptions used in calculating our VNB and may not
peers.

To aid investors in gaining a deeper understanding o

information about ouEmbEnbdedd evéh | el GUEe® pWhr itt bet hi s repo

prepared by an I ndependent Actuary, the process of ¢

key assumptions alter or if actual experiencesedevi a

Reports might dTihfef eE mbceodndsei dd éVtad| Rurbp ofiRé p omigt Atct uar y 6s R
Embedded Value a9 atta@h&®déibchi Bg2RActuaRgpor Supmpl d ma
Embedded Val ue 0as eaatc h3 0d aJRuende?2 B20p2t Je anb ebryb eteme plrredpeap eerdd e n

Kunj Behar.i Maheshwari, Partner at Willis Towers Wat s
Practice SARSdR0 dsdoO0edinby the I nstitute of Actuari e:c
met hodol ogies applied in other areas, such as the E
met hods, and may not align withnsheametehodmpagies. ad:
The <calculation of val ues invol ves numer ous assumpt
mor bidity, policy/ premium di scontinuance, revival /1
policyhol der bonusreasnceedassaty valtess, reefnsmuence r at
stochastic asset models, taxation, as wel |l as statut
contr ol

Additionally, there exists the risk that even model s
i nadequat e, aEmbeddedt ¥dl am6 Ré&hg®oampari sons between ou
outcomes and those of insurers in other jurisdiction:
every possible outcome

Our VNB may see variations if future experiences dif
that our market value is determined by investors usi:
should not dereperciendiedatasrs of our actual mar ket val

as having a direct connection to the price of our Eq
fEmbedded Val ar 6 R geexretraauitsiomg when iinterpreting Embedd
avoiding overreliance.

We do not intend to update or revise these values goi
reasons. Il nvestors should read the Embedded Value Re
assumptiond istholuddled.l so be recoghion&dnghasspedgmants
assumptions and estimates may materially differ from
and economic environnemtex penrdi enmacteu.r aWe vcaarninaotti oansss ur e
match the assumptions made in the Embedded Val ue Rep«

17.We rely
to verif
may expo
and resu

on the accuracy and compl eteness ofFainlfurrema:
y the accuracy and compl eteness of such inf
se us to risks like fraud and misrepresenta
lts of operations.

When issuing policies, processing c¢l ai ms, or conduct
provided by or on behalf of our customers and counter
statement maard adt Wannr af i Our financial stability and o
this information is inaccurate, misleadi regiortiinngc amepdl
conditions, faultyatocermefnrtasud ulre nitn afdiengautaet@ea | kchsotwu nyeonutra t
potentially |l eading taomowvnieg!l dtavuonderomgl awgus ach oaas . an:

h the Insurance Act,

e years from the dat
icy (or any ider to
O greater morbidity,

Further more, in accordance wit
mi sstatement or fraud after th
commencement (dfiirni skvival of p

s

r
this timeframe could expose u r
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Even i f we | ater suspect or uncover fraudulyeant peprt e
i's not possi bl e. As we increasingly shift towar ds d
settl ement autdhe hriossilghofdifgi tal document wuploaded for
promptl y. This couldouesultadvar ©elghenffcéati mmgeagur b

operational resul ts.
Al t hough we have internal controls and fraud monitor|
timely manner, and we strive to i mplement corrective
and frauds dmeatyaiolcs udnWeFiaskys ,nsteebe abl e to detect, in
or misconduct. Any misconduct or fraudulent activiti
agent s, or other distributuehomartokbasmsoahd regul at
necessitate compensating customers for such fraudul e
our operations or similar repercossi ahs, odnadvhsehf eoiu
our business, prospects, finanminadPaasencdh tiiocni daenndt sr ecse
reputation and adversely impact our busi nespreddmtasnc
aggregate value of nullified or revoked policies in

Particulars Three months ended June 30, Fiscal

2025 | 2024 2025 | 2024 | 2023
(T in million)

Claim repudiation 34.83] 4.00] 143.84 135.74 185.04]

These actions were neceéisscltasedegduer tionamampelrdtad inmfnd
policyhol ders. While none of these repudiations had
similar 1incidentasndwialnly moetc urrgemocwer coul d adversely in
reputation.

Despite conducting routine checks to prevent our ope
il egal activities, our business may still suffer f
proceedings. Wrktiel ewarso ogwcauhl riemdstiam the three months en
2023, failure to detect or report such incidents pro
condition, results of operations and reputation.
18.Catastrophic events-madecHi sasnhatsarawhioch mame often
and adversely affect our claims experience, investm
Even though our business is conducted in India, the
worl d, terrorism, ongoing and future military and ot
threats, maturcdli mdat eastheange or ot her catastrophes,
economic activity and market volatility.
I n particular, the insurance industry is exposed to
events that causes a | arge number of hospitalization
is inher entalbf eunpPruedii nsurance business and in partic
arising out of such events and <catastl mophues gafofuepc tiin
business, a localiseekplaeatot hanheadf embsetb® wur gro
a significant | oss due to mortality or morbidity cleé
ri sk of catastrophic mortalitWwl,DSuchr act merpasvdemti </t
number of deaths. The extent of |l osses from a catast
in the area affected by the event and d hteo ssemelrli tgye ®
areas, however, pandemicsmathercatcasesoplkeastmgyagkresda
|l arger areas, especially those that are heavily popu
ofuro reinsurers and thereby increase the probability
ability to wMWetdavewnbtsienpesi enced any materi al |l os
made disastessiorticatabteepmenths ended June 30, 202
there is no assurance that such instances wil |l not o«
We have not set aside a catastrophe reserve and al't
catastrophic | osses, such reinsurance may not be suf
in the underwtierimsgaaoadpaoindyti ons of the reinsurance
to catastrophes. | f catastrophic events covered by
expected, claims arisitmsgcondmd snadkré¢atl dyt rephice ewen
materi al adverse effect on our business, financi al (o
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may materially and adversely affect market prices of
a period in which we may also experience increases I
among ot heredtohwinngsn, tahewrfiati r value of assets and ot he
our profitability.

19.0ur business may be adversely affected if we are un
or maintain or renew our existing regulatory approv

We are required to obtain and maintain various statu

approvals under the I nsurance Act to carry on the | i
to time, sEattablISiholpmemingd Acts, Employees State I nsura
Mi scell aneous Provisions Act, 1952 and various tax re

of the approvals anedeGhiveenmestohndd el ghkanp s adeasics i p
the regulations toKehi Regwé adi @nsopBpagtPol see el

Al t hough there have been no instances in the three r

where our application for any approval or -cemelwiadnawa

with the termunyoffuaruy el if@aéedauegse, or delay in obtaining
affect our ability to conduct our business. Further,

of any | icenses thdttwemairetaiumyeobdbulydreghjeet us t

conduct certain Ilines of business, which could have

cash fl ows.

200 The risk management tools at our disposal, along wi
be effective demtadegquagt, e riemponding to, and mitigat
and unforeseen circumstances

We are required to develop a risk management system

control systems that incorporate our organi zational

assist us in identnffymhgigaskesgamdasures suited to o

for continuous i mpr oveOnerntBuisRonseksnsona®m ademainb s 2 B®Here wadr

However, i nherent l'imitations aimyshemdeshnghudinmg atph

environment, ri sk identification and assessment, ri s

render our systems inadequate or ineffecmawvieei ncoddnt

or against all types of risks. Notably, some risk mai
and claims data. These methods might not accurately
histoal data. Other techniques rely on evaluating exi

This information might be inaccurate, incomplete or |

we depend obhecame qout#dtyed due to market and regul at

insufficient to capture emergent future risks.

We maintain a risk management framework with functio
Board of Directors offers overall ri sk management g
approving our rcgk smbnagementripoki appetite statement
siness continuity managenteunt BpuisRinseks.smBoagémehdhrefr d
®e8.9 Managing operational, lag easl ,podndireag uwlnat oprryo crei
cording and verifying numerous transactions and e
nal control systems. Within our ri sk memrdaampdmen
ptions and projections. These policies, procedul
ective, potentially harming our business, finar
ur ealanldo sascetsu from failures of our risk manageme
y may be insufficient, failing to adequately ¢
eseen risks. I nadlilytenhancepéeimeati aedricoktmams
ate information for timely response to these ri
iance with applicable regufanbocosal ageefsemanat!

cQsS3IXSWVWS0OC
30O ~cT OO~
TOQO0—0™rcCo

S C
o -

ri mary business involves assuming certain risks
gents ema&kgeagi n hdheciexipmses us to risks, includir
n, @estimémig, déaivsi ons and pursuing business oppo
beyond their authority, f urt MeWe enxapyo sniontg bues abol er itsdk s
manner, or prevent fecanmduotr oi stoaddetentAngctmi ¢i ti es,
out by our employees, agents, or other distribution
against us. This may necessitatleendo mapcetnss,atii mau rcruisntgo
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regulatory constraints on our operations or similar
which could adversely affect our busi nesds,onpsrpoasgpee ct s

Future expansion and diversification in our insuranc
ri sk management and internal control capabilities. /
broader range wooédudtfse amsudianeesipfi ed investment as
management and internal controls to align with our e
condition, results of operations and cash fIl ow.
21.Failure to retain, maintain or secure new distribut
of our existing distribution relationships, may hav
in a material nicmmdctcommiduronfiamal results of operati
Apart from our bancassurance distribution channel , we
direct and others distribution channelGCsu.r MwisMuhletsisi | s
channel di st icdbnuzp.&dge net wor k
The following table sets forth certain information r
our individual WPI for the periods indicated:
Particulars Three months ended June 30, Fiscal CAGR of Total
Individual WPI
between Fiscal
2023i 2025
2025 2024 2025 2024 2023
Individual WPI | Percentage off Individual Percentage of | Individual WPI | Percentage of | Individual Percentage of | Individual | Percentage of
Total WPI Total Individual Total Individual WPI Total Individual WPI Total Individual
Individual WPI WPI WPI WPI WPI
(T in n (%) (T in (%) (T in (%) (T in (%) il in f (%)
million)
ICanara Bank| 2,732.28 68.49% 2,342.44 67.00% 15,799.37| 72.52% 11,909.07 69.94%| 11,092.68| 66.92% 19.34%
HSBC India 695.98 17.45% 580.90 16.61% 2,818.97 12.94% 2,656.38 15.60%| 2,596.19 15.66% 4.20%
Regional rurd 174.63 4.38% 180.00 5.15% 1,373.06 6.30% 1,242.26 7.30% 1,165.84 7.03% 8.52%
banks
Other 19.15 0.48% 25.76 0.74% 194.02 0.89% 162.57 0.95% 72.23 0.44% 63.89%
[Bancassurani
relationship$)
Brokers and 209.80 5.26% 203.12 5.81% 811.95 3.73% 138.92 0.82% 556.80 3.36% 20.76%
th
(clor;enr:rate
lagents
Direct sales 157.50 3.95% 164.07 4.69% 789.46 3.62% 917.30 5.39% 1,091.94 6.59% (14.97)%
((including
lsales on our
digital
platforms)
Total 3,989.33 100.00% 3,496.29 100.00% 21,786.83 100.00% 17,026.49 100.00% | 16,575.69| 100.00% 14.65%
As brokers, direct and others distribution channel s b
i f we fail to secure new distribution relationships
be mated iaadvieyr saenl y affected. For exampl e, irre t eing d aoln 2
some of our broker relationships due to falling sale
from the brokers narmd chtamerrelc marspewvatdenaega in the tabl «
relations-Bkpbusiree.noinn the three months ended June
witnessed termination of fousedlitswoilbuolber selaneéoaeh
we-aggregator tie up. There can be no assurance that
di stribution agreements can be ter minaitteald utnal etrh e paics
failure to maintain a valid | RDAI registration and ot
either party. Some distribution agreements aksoal dncl
potentially impact our profitability and cash fl ows.
We may face intense competition to onboard new inter
ot her companies for their services, primarily on th
retirement bemedrtt ssenviades ngnd sui nanci al position.
force in light of the intense competition for talente
rapid devel opment of ushter yl.ndifanwel iaree iunssuucacnecses fiunld i
i ndividual agents, our ability to effectively market
have a material adverse effecperoat iouns filntanicd adl o ntdii
to recruit, train and deploy sales force. Our direct
frontline sales staff, i mproper activicuis¢e ®smehemrompl
changing regulation and suspension of our direct mar
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our e X

isting distribution relationships or secure ne

grow our premiums, and our financial condition and r «
22.We may be unable to obtain external reinsurance on
concentration risk with individual reinsurers. We a
payment obligations.
We currently wutilize the reinsurance markets to mini:
our growth and protect our capital resources. OQur e
Rei nsur anelen dG campBar @y di ISncdoira SbBr anch. The foll owing tabl
to tphirtrd reinsurers in absolute amount and as a perc
Particulars Three months ended June 30, Fiscals
2025 2024 2025 2024 2023
(T mi| (%oftotal (T mi| (% of total |( "million)| (% oftotal [(© mi| (%oftotal | (T mi || (% of total
business business business business business
premium) premium) premium) premium) premium)
Reinsurancd ~ 937.9 5.379  761.5( 5499 1,772.2 2.219 1,960.6 2.759 1,676.6 2.339
ceded to
third-party
reinsurers
Our ability to obtain external reinsurance on a ti me|
many of which are beyond our control. I'n particul ar
pandemics tag er @iifdurcaerl tWhil e reinsurance agreements
business reinsured at fixed pricing, mar ket conditio
reinsurance protecti®onaferumalwl eéeoutso nesesew. ahy wxpir,
acceptable new external reinsurance coverage on term
exposure could increase or, i f Wwe exmeosumnwi |l loiumg otva r k
capacity and the amount of risk we are able to under
external reinsurance successfully, our bubéenassyer §éef
af fected.
The following table sets forth our total amount ceded
and including surrenders and withdrawals) in absolut
periods indicated:
Particulars Three months ended June 30, Fiscals
2025 2024 2025 2024 2023
(7 mil (% of (T mi |(%ofinsurancd (= mi (% of (7 mil (% of (7 mil (% of
insurance claims paid) insurance insurance insurance
claims paid claims paid claims paid claims paid
JAmount 337.7 2.989 428.7 1.61% 1,566.0 3.009 1,142.3 3.509 1,070.1 3.369
ceded in
reinsurance
for claims
paid (claims|
by death an|
other
benefits and
including
surrenders
land
ithdrawals)
Al t hough a reinsurer would be Iliable to us for the
arrangement does not discharge our primary Iliability
with respeeintt a@andurf ucwre reinsurers. I n particul ar,
under our reinsurance arrangements due to bankrupt c)
failure, fraud or otjhecrt rteoa stohnes.r iVek atrheatal ccwr sruibght s
enforceable in all circumstances. As a result, altho
creditworthy reinsurers, a def aowlrt rbiyg ha sr eaigmas winrsetr saur
increase the financi al |l osses arising out of a risk \
a material adverse effect on our |liquidithrepesmbnbhs
June 30, 2025 or Fiscals 2025, 2024 and 2023, we can
meet their obligations under our reinsurance arrange
to pay us on a timely basis, or at all, our business
affected.
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We are also exposed to concentration risk with indiyv
the restricted range of reinsurers thatOuhravEu kaicnceespst
Rei nsaoran@@ga88ge
23.We may not be able to detect, in a timely manner, or
activities, whether actual or alleged, carried out
result in cus¢egmeatcdpi sct iammsragai nst us. This may
such fraudul ent act s, i ncurring penal ties, facing
repercussions, and suffering damager sel yuaf freptut at
prospects, financial condition and results of opera
Mi sconductt ibnye eourrmpfauelthpl oyees, distribution partners
|l awslitigation or serious reputational or fi%aaki al
mi sconduct and fraud could include:
Tfengagingelni mgi,s misrepresentation or fraudulent,
sales support activities or during marketing or se
fbinding us to transactions that exceed authorized
fhiding unauthorized or unsuccessful activities, S |
ri sks or | osses;
Ti mproperly wusing or disclosing confidenti al i nfor
fmaking fraudul ent or i mproper payments;
ffalsifying documents or dat a;
frecommending products, services or transactions ¢t
fTmi sappropriation of funds;
fengaging i unauthorized or excessive transacti on:¢
fintempl oyee di sputes or disciplinary proceedings i
fotherwi se not complying with applicable | aws or ol
The following table sets forth the number of fraud c
committed against our Company and the total amount i
Description of Fraud Three months ended June 30, 2025
Unresolved cases at tff New cases detected Cases closed during the| Unresolved cases at
beginning of the period during the period period the end of the period
No. Amount No. Amount No. Amount No. Amount
i nvol i nvol invol v i nvol
in million) in million) million) in million)
Policyholders Fraud 0.2 5 7.05 5 6.26 1 1.04
Intermediary Fraud - 2 0.6( - - 2 0.6(
Internal Fraud - 14 7.35 14 7.3 - -
Total 0.25 21 15.0( 19 13.61 3 1.64
Description of Fraud Fiscal 2025

Unresolved cases at thg New cases detecteq Cases closed during thelUnresolved cases at th
beginning of the year during the year year end of the year

No. Amount No. Amount No. Amount No. Amount

i nvol i nvol invol v i nvol

in million) in million) million) in million)
Policyholders Fraud 1 0.2€ 78 150.64 78 150.61 1 0.25
Intermediary Fraud - - 5 8.21 5 8.21 - -
Internal Fraud 1 0.71 121 59.37 122 60.07 - -
Total 2 0.97 204 218.21 204 218.9] 1 0.25
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Description of Fraud Fiscal 2024
Unresolved cases at thg New cases detecteq Cases closed during thelUnresolved cases at th
beginning of the year during the year year end of the year
No. Amount No. Amount No. Amount No. Amount
i nvol i nvol invol v i nvol
in million) in million) million) in million)
Policyholders Fraud - - 65 130.9% 64 130.61 1 0.2€
Intermediary Fraud - - 5 0.91 5 0.91 - -
Internal Fraud 4 37.31 175 126.7] 178 163.3] 1 0.71
Total 4 37.31 245  258.5% 247 294.94 2 0.97
Description of Fraud Fiscal 2023
Unresolved cases at thg New cases detecteq Cases closed during thelUnresolved cases at th
beginning of the year during the year year end of the year
No. Amount No. Amount No. Amount No. Amount
i nvol i nvol invol v i nvol
in million) in million) million) in million)
Policyholders Fraud 4 1.77% 86 192.4 9( 194.2¢ - -
Intermediary Fraud - - 8 4.46 8 4.46 - -
Internal Fraud 4 3.3( 123 79.48 123 45.41 4 37.3]
Total 8 5.0€ 217 276.4 221 244.17 4 37.31
Furthermore, our sales intermediaries have direct <co
and financi al information. This contact exposes our
unet hical sabds pdantitgstheft, breach of confidentd.i
mi sconduct could have a materi al adverse effect on o

For further Dpopfetmatdiog, Lseegati on ainldi tGtghaetri oMa tienrvi ca
Compangn4p.8ge

While we have i mplemented dmdudo mptoilnwe tam di nafpodna umenrute
measures basis our past experience and evolving frau
to prevent alrlaudi dyomdiucte mpnaobyfees, agents and ot her ¢
or fraud could adversely affect our reputation, busi |

24. Fai lures of or i nadequaci es, inclowdi ngnfroirsmag i dnet e
computer virus attacks, maclowd rde haarvde cay bmea tseerciuali t d
business, financial condition, results of operation

Our business operations depend heavily on the abilit:
|l arge number of transactions across different di str
transaction pomees nesg elaavaegbeg compl ex, and the vol urt
significant rate. The efficient operation of our fin
ser and other data prelcetsisnqgt eaysnecaerswr ii tnich g damay
act al functions, and the communications systems
our iness operations and our abibntgyntoucompébe ma
Sys ur skuwsTidaeehsnw |l ogy i ntegratobpoarkpBdgd data anal yti c:

Our reputation and ability to attract, retain and ser
websites and network infrastructure, especially for

signifiamntonisnt eer tihes systems in the three months e
we may experience interruptions in the future. As ou
mobile applications wva,ndweverbesdé d emo rceo nit @ thwmeer B oc gpeoci ty
invested and wil/| continue to spend on our technol og
and websites. The following tabémdistedrse fiomd thr roaud tcawy
technology expenses in absolute amount and as a per c

e
e
n
t

OO
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Particulars Three months ended June 30, Fiscals

2025 2024 2025 2024 2023
(7 mi %of |(T mi %of |(T mi %of (T mi| (%of (T mi |(%of
revenue fron revenue fron revenue fron revenue revenue
operations) operations) operations) from from
operations operations)

Capital  an{ 208.00 | 1.19% | 21323 | 154% | 933.79 | 1.16% 1,028.2 1.449 909.64 1.269
operational
lexpenditure
incurred
towards
information
technology
expenses
The information technology systemsd operations are ¢
exceeds the capacity of our technology infrastructur
applications oawrsd moelesiqtueesckd y than anticipated, we m
enhance our wunderlying technology infrastructure.
Del ays, system failures or other accidents may al so
Further, we may need to incur increased expenses du:
software. I n arddneaw oinnf aurpngataideerd toechnol ogy systems m
processing capacity and availability, and may al so n
growth in the future. FurtHearn, uwe mdy tthace miashks est ¢
systems management and networking operations.
Furthermore, a partial or complete failure of any of
hinder or delay critical business functions, resul t i
regul atompamoen. Whil e we have not experienced any sig
mont hs ended June 30, 2025 or Fiscals 2025, 2024 and
occur in the futur eudndd admnsyo parfdleoccntg eodu rf dinlviersed nent , t1
resulting in a materi al adverse effect on our busine:¢
failures could be caused by, campongeot Férushiangacksof
attacks, conversion errors due to system upgrading, f
initiatives, natur al di sasters suamdasvsnamtritdbhigpatked @
existing and future facilities.
According to the | RDAI Guidelines on I nformation and
external cybersecurity audit by a partner empalnne)l |l ed
is conduct ed cfeorc oarplanliiefse. ilnns uurhans regard, no except.i
audit However, we cannot guarantee that there will
could potentially remaMdg a nmapteeraildli easdwer 0d heefrfwd ste o1
results of operations and cash fl ows.
While we have a disaster recovery facility in place
Pradesh and mapetawe tapeobaaksure investors that oul
materi al |l y ediesvreunptt eodf ian ptahr t i al or complete failure

systems or related processes.

25.0ne of our group compSaenciuersi,t iHSSB  IInndvieas)t CPirrievcatt e L i mi
may have an adverse effect on our reputation and bu

HSBC InvestDirecSecurities (India) Private Limited, one of our group companies, reported losses after tax in
each of the last three financial years. Details of its loss after tax for Fiscals 2025, 2024, and 2023 are set out below:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(Loss) al (.29 (4.44) (3.03)
million)

There can be no assurance that our other group companies will not incur lossdstirghény continued or
future losses by group companies could have an impact on availability of capital requirement and may indirectly
af fect our Complbusijedss r eputation a
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26. The handling, transmission, and storage of confide]
Any failure to adequately protect this information
reputational danhaiglei taineds ,f i maatnecritailallliya having a si gn
financial condition, results of operations and cash

business involves the collection, processing, st
icyholder information, as well as financial, empl c
secur ie yhanweea spuurtesi nw pl ace, there remains a risk t
intentional or unintentional acts by internal or
idents in the tRr0&26& mantFhiss cearl e ? 02bne 2PR,4 and 20
rastructure may be exposed to computer attacks or
ormation stored in and tr ansmisttteeans tththrad u ge amnarn aoge
be required to expend significant resources to p!
bl ems caused bdyay heaetstea dk £ aacrhde st.e Zherriorgoesgsssed to
tems change frequently and generally are not reco
icipate these techniques or i mplement adequate pr e
sattacks, we may not be able to counteract these
our bancassurance partners, di stribution partne
i es f aiilni mpndt prmdiectt the security and confidenti
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also at risk of a data security breach invol vi
partyds data pabtackeos paboesgeacoessntoybaer i
ai sriaslksoof breach by internal stakehol ders i.e.,
rs a data security breach or any form of t amp
rability, weosbsl delated soghifiganitowrm, service
|l ati onships with our policyholders. Any securit
or similar breach orrsdlicswmpd i ofh cownuf idd e retsiud It i
ation, itigation, regulatory investigations or
ess, f anci al condi tion, foelBaiilltwr eosf ofpearatii maxde
mati on echnology systems, including ri sks due
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ubject to various data priva
gital PersonalCobat aaRcet ct hoh
ties and require us to incur i

rivacy | aws and regul aribuomns$i caulcthaahsbsadndr $¢
y firms in ceornnkattd,onumlidadhs cupdoimfi cally conse
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e

cy IWewsmuasnd ardehgeurl
hAse, |l 2Ww283 and r e
ncreased expense
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of framing relevant policies and procedur e
ntation of these policies amd i oaé d uhiégeistwaulnld
al Data Protection Act, 2023
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these | aws and regulations are relatively ne\
cy |l aws and regulations are also subject to cha
RDAIGu isdseuleidn eist son | nformation and Cyber Securit)
ecurity of all organi zati onalt-oantfeo rsmeact u roint ya smeact |
ntion and monit oafi nignfodr mahtriecant ss e cguorvietryn arneleat e d
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27.We depend on our | eadership and key management and
management, finance, underwriting and other personn
and are unable to adequately replace them.

Our success i s substanti al

l'y dependent oxdepth &biowi ey
and understanding of our bus

iness, including members
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experienced investment managers and finance profess

under writing, product devel opment, risk control, bus
senior managementacnteurdbreirasl ,a nudn dsekriwrlietdi ng and ot her pe
|l ose the services of our personnel and cannot repl ac

As at June 30, 2025, we employed 7,898 emplThyedsahb(ien
bel ow provides our employees attrition rates for the

Particulars Three months ended Jung Fiscal
30,
2025 2024 2025 2024 2023
Employee attrition
Sales employees (%) 37.39% 41.10% 34.68% 42.37% 61.49%
Non-sales employees (%) 15.08% 16.63% 15.33% 17.75% 24.37%
Overall employee attrition (%) 34.31% 37.61% 32.09% 39.01% 56.95%
Overall Key Managerial Personnel and 8.00% - - 20.00% 11.76%
Members of Senior Managemenattrition
(%)
During Fiscal 2024 and Fiscal 2023, there were two a
respectively. There was no departure of anyorssemiioorr me
management personnel in théVetca@eaomoasksrenged Jhaée
and retain qualified personnel or that they wildl not
empl oyees hired requirereshatrazrtsi dlo amauimt prafort itme d
|l oss of our employees could also |l ead to key managenm
periods which may not allow us t o perrovandde nsaeyr vliecaeds tto
reduced capacity to promote or distribute our produc!
In particular, we rely on a |imited number of actuar
a specialized profession and there are a | imited num
the strbhngeby ekggirements prescribed for appointed
AFI Regul ations. Any failure on our part to attract,
including our appoihmived aamat&ry,alcadverse effect on
Further, Akshay Dhand, who was the appointed actuary

on May 30, 2025. Consequentl vy, our Boar d, by way of
appointment of NintedAgatwalryaosfthbharagpmpany, with e
date of his dppoinathmeenmtetgNiiitrienment s under cl dlusef 2AHRI)
Regul ations, and dhthteadagpfprdbevtadé dr SEpmefmmem R2BDAI2ORMder
Section 1(4) (i) of the AFI Master a@ipoé¢ wnlt aod foautruajsopghopi ar
with the samtpor fwiotfluaaefyfmect fr.om Qctcobaermante N0OR2H t he
Agariwahe appointed actauonldeyl iof Dosi,r daoaneptamey | mamjooufram ¢ t
appoi nt ewi tahc teufafreyect from October 1, 2025

The eligibility criteria set out in the AFI Regul ati c
chall enges and incur substantial expenses in complyi:r
no insurey maytbe business of insurancemwiiaooéeé an ap
shall attract appropriate actions under the relevant
adverse impact on our operations.
Moreover, we may be required to substantially increas:c
future growth plans, and we may face difficulty in dc
industryr$onnsbubchl peadditi on, we may need to increasete
existing officers and employees and attract any addi !
in an increase i maoyuradopearseaetliyng fdeestts oaurd business an
28.0ur business reputation is critical to maintaining
publicity regarding us or our Promoters and invest
prospects, financi alpeacandiotnisaon and results of
The strength of our brand equity, established parent .
are vital for sustaining our market share and expand
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have cultivated over-eshabyeahsed bnaehddéeqggitphefweml our
unfavorable publicity may wundermine customer trust 3
negative ahteat hehrtehmoagd soci al media or trigger r
any negative publicity concerning either of our Promo
reputation, regardloedsacdforwhatnhlenr itthernel atoeas r ol . Fur
media scrutiny and public interest, along with risi/|
publicity impacting our repgutyataisom arhottleat of the i n:
Significant claims or I|itigation, employee misconduct
and adverse publicity, whether factual, unfounded, or
confidencd. m&wuwr facandamage i f our products or ser vi
intermediaries fail to meet customer expectations, 0
i nsurance product. Ne g taimpéd ep u d Irioan tayo Inepa A Itadn caers | wo €t , h nfo
requirements, failures in business continuity or I T
service or |l ack of transparency in product terms or
While there has been no such instance in the three m
damage to our brand or reputation could I ead to | os
mai nt ai n exihstnienwg ddrstedthbauiliiom channels. Furthermore,
regul atory scrutiny and claims I|itigati on, escal atin
Such publicity can alesiov easl toeurr hbouvs i thhees sma rTkheetr epf eorr e, a
and business reputation could significantly i mpact ou
29. The actwuari al valuations of policies with outstand
valuation is incorrect, it could have an adverse &€
operations.
The actwuari al valuation presented in our financi al
performed by our appointed actuary. I n I ndia, the aprg
and that in,htbBéhassomphions for such valuation are i
by the | RDAI and the Institute of Actuaries of I ndi e
appointed actuaryds ceaudifti caueh awnal uwat inoont irnedvei peeawn doer
practices in other jurisdictions. I f the assumptions
l'iabilities are incorrect, or hiafv et haenr eadivserare e mmparct
condition, given that there is no independent assur al
We regularly monitor the assumptions used in the cal
expenses including expense inflation and persistency
ended June F3Gcake6220a86b 2024 adneédr 202%i ewing our as
adjustments are needed, we may be required to increa
the period during which oralmlak,e tthiis ma&y elraena ch attd oann A
products. Any of these changes could have a materi al
of operations.
30.Our investments are subject to credit risks, concer
have a materi al adverse effect on our financi al con
Our debt investments are subject to the risk that the
owed to us, whether due to bankruptcy, lack of liqui
reason, defdaulft tchreyt heir obligations to us, we could
that our rights against these counterparties may not
have a materti adn aadwrerfsienanfdiexcl condition, results of
no wafiftse for investments in the three months ended J
subject to theffsskwlifcobrudaboushedeisbe rom defaults on deb
Furthermore, events or developments that have a negat
cl ass, or group of related industries in |India, may
extent tthfeotl ioouri spocroncentrated. These types of concer
that, in the event we experience a significant | o0ss
operations wouldvérselay eaffae¢ttyedhnd a
Some of our investments may not have ufficient | iqt
suitable buyers and market maker s, market senti ment
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significant size of some of our fixed income invest:!
relevant types of investment in relevant market s, o u
mar ket pricenaay dre dti maltled. Whil e, to our knowl edge,
months ended June 30, 2025 or Fiscals 2025, 2024 and
assets, or were redqeintealtly séllli quhaesassrettshatpsi gni
are required to dispose of these or the other potent
claims to be paid, surrémder snandawicehgpgoadwal esobrext:
to sell such assets at prices significantly | ower th;:
All of our Companyo6s investments are governed by the
from time to ti me. I f we become subject to additional
permitted, toui npestfoli o may not be sufficiently dive
risk. For information onOuorurB uidnivnesssssmme it t oc Camplogsd gidd io o i
further informaoiomuoni hhhicsy mgead B®lf a ®@® ndn 2mAgAdRolai ¢cies s
our business, financial condition, results of operat.|
31.Customer preferences and market trends for | ife ins

unable to respond appropriately or in time to susta

we operate.

The insurance and pension sectors are always shiftin
planning patterns of our cust omer s. These preference
economic cl hmatepiumnatmadinapftthe domestic insurance il
tax | aws and perceived quality of service by insura
insurance could I imittoaoan. gB6bmithaahyg, cwetmamgrbeeteabl
needs of our customers in th future. Therefore, it
inclinations, and industry trusndhestsg rmremaiurpphod mp eotuirt
regions we serve.
Wh e n introducing new product s, we encounter numer o
economically unfeasible due to competitive pressures
Mor eover, even ifpooaductusraehtgandi flut maeket demand
bringing them to market. We also generally ramp up o
to expand our reach, | eadingi tioal nexpasaecidt buss$ neasr re
i mpacting our financial performance. The potenti al I
business, results of operations and cash fl ow.
There can be no assurance that future regulations o
mar keting of our current insurance products. | f such
strategy pfreomtpitMmeyl yar Aemfy restrictions could prevent
significantly impacting our business, financi al heal f
Additionally, potenti al products might not secure ess
to gain market accept-pacey ontbblebsuabopedphyttyhrrgr
subst aamtdiealmiyne our business's sustainability. Our f u
customer tastes across different distribution channe
and services. Suwdh adheamg ese amasye smsemeenst of our business
strategic and operational pl ans. Failure to adapt eff
our business, financialnhscondition and results of ope]
3ZA significant portion of our new business premium f
states. Any significant reduction in new business
could have a matneroiuarl baudsvienresses ,e fffiencatncoi al condi ti on,
The table below identifies the top five states in | nd
premium from individual products is concentrated:

66



State Three months ended June 30, Fiscal
2025 2024 2025 2024 2023
New |Percentagge New |Percentagg New Percentage| New Percentage] New | Percentage
Business| of total | Business| of total Business | of total New| Business|of total New| Business|of total New
Premium New Premium New Premium Business | Premium | Business | Premium| Business
Business Business Premium Premium Premium
Premium Premium from from from
from from individual individual individual
individual individual products products products
products products
(7 i (%) (7 i (T in (%) (7 i (%) (7 i ()
million) million) million) million)
Karnataka 893.98 21.83% 712.62 19.75% 5,009.00 22.48%| 3,978.68 22.27%| 3,718.37| 20.17%
Maharashtra 548.63 13.40% 483.34 13.39% 2,667.33 11.97%| 2,438.34 13.65%| 2,768.81 15.02%
Kerala 354.67 8.66% 391.33 10.84% 2,130.71 9.56%| 1,437.09 8.05%| 1,699.06 9.22%
Uttar Pradesh 359.09 8.77% 307.94 8.53% 1,978.25 8.88%| 1,568.48 8.78%| 1,347.71 7.31%
Tamil Nadu 325.34 7.95% 295.62 8.19% 1,874.92 8.42%| 1,274.63 7.14%| 1,317.97 7.15%
For more @Oat aBlisGemsgageapihi cal distandDg@den of i ncome
Due to the geographic concentration of our new busi
premium due to any materially adverse social, pol i
di sruptions, ors chfantghees dtnattehe @rolli cd al governments i
effect on our business, financi al condition, results
33.0ur ability to access capital at adavaialcabivlei cpseofs d
or a poor rating may restrict our access to capit
conditions, caoh fPolpewatamwmhsresults
The cost and availability of capital depends on our ¢
ratings:
Rating Agency Credit Rating Rating Action Date of the Rating Letter
Care Rating CARE AAA (Is); Stable Reaffirmed April 1, 2022
Care Rating CARE AAA,; Stable Reaffirmed March 21, 2023
Care Rating CARE AAA; Stable Reaffirmed March 26, 2024
Care Rating CARE AAA; Stable Reaffirmed April 7, 2025

Credit ratings reflect the rating agencyds opinion or

growt h, mar gi n pteerfrormawnerey e meidd iubm | i ty, and operati:H
any downgr addiets riant ionugrs crreecent !l y, including during the
2024 and 2023, -aegedptwngomdenfawvarable credit rating:
costs. This may albBob goamevioeaw {lkeeadfeaci tihei es gprovi de
negatively impact our access to capital and debt marl
business operations, financial condition, and cash f|
34.Some of our corporate records are not traceable. We
not be initiated against us in the future and that

regul atory auarmerity in this reg

Certain corporate records of our Company in relation
traceable and are set out bel ow:

@ Letters of offer, application for ms, l etters of acc
al |l ot melnetc edmabteerd 4, 2008; January 18, 2010; May 25,
June 21, 2012, pursuant to issue of Equity Shares o
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(b) Copy of <certificate obtained from the practicing c
Public CeémpaprAkbbO{mENnt) Rul es, 2003, in relation t
pursuant to preferenti al i ssue of Equity Shares by

Whil e we have conducted searches of our records at ol

corporate records. I'n this regard, we, 2l02wbe palepar ed

Chandrasekaran Associaarsin€empadgnBSepratarsieng comp:

based on their search of the documents and records a

physical and online searchtboaf Ro@Gprnegotodsabrd at heéet s

CorporatkPC®f Seaewl) iReTfheer tPCS Search Report certifies

set out above are not available on the MCA portal or

the detaitup off tthe Ishialree capi s aRedf Heuri €gmpraaoaygpéeatu

other corporate records such as board resolutions, t

the register of members maintained by our Company, f

Report, for making such disclosures.

There are also certain inadvertent errors/discrepanci

relation to inadvertent errors and discrepancies and

S. No. Date of Inadvertent errors/discrepancies Corrective action

allotment
1. | December 4/ The board resol uti on | Pursuant to a resolution passed by
2008 in relation to issuance of securities and the Sk Board onApril 28, 2025, our Board ha

Al l ot ment Commi t t e e d g taken on record that all these allotme
allotment of securities makes a reference| were made pursuant to a rights issue
Section 81(1A) of Companies Act, 1956 insteaq accordance with the Companies Act, 19
Section 81()(a) of Companies Act, 1956. as amended.

2. | January 18,2010 The board resolution
in relation to issuance of securities makes
reference to Section 81(1A) of Companies A
1956 instead of Section 81(1)(a) of Compan
Act, 1956.

3. | May 25, 2010 The board resolution
in relation to issuance of securities makeg
reference to Section 81(1A) of Companies A
1956 instead of Section 81(1)(a) of Compan

Act, 1956.
While there have been no regulatory proceedings or
anomal i es, i nmwaiulralkcii leist yyrofnothhe corporate records, v
to |l egal pgataediggaction or penalties imposed by si
which may adversely affect our business, financial ¢
35. The rate of growth of the |life insurance industry i
According to the CRISIL Report, in calendar year 202
a percentage of GDP, stood at 2. 80 %, which is signi
i nsurance pemeTfhaitliaomd,r a%$®wst hh Kor e a, and Singapore a
Further, according to the CRI SI L nReuproarntc,e adte nksS O y7 0O(.pOrQ
in India remains very | ow ecnoempga rnegd mmirtkhe ¢ o telceorn edre vesIns
the underinsurance in the I ndian insurance market, w
provideWse &l ke @spect the | ife insurance market in 1In
and insurance density to continue to rise with the ¢
wel fare system, fpaavtotuerams ea ndde mroigsrea pihn chouseltel a¢ efrit man
nomarticipating products provide a minimum guarantee:(
once they receive the monetary amount which coul d i m
The rate of growth of I|ife insurance may not be as hi
industry in India may not expand, and the | ow penetr
t hat a nraovkteht phoatsengt i al or that we wil/| succeed in in
and development of the |ife insurance industry in | nc

are beyond our control
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36.Grants of stock options wunder our employee stock o
(sharehol der stée cahenciocuanlt a/c coaumt ) and, to that extent
condition, resultstef operations and prospec

Our Company has approved an employee stock option sc

Li mi-Eemgl oyee Stock OpBY@®@Pn SRdhaenmé2sO 205n (tthhee diat e of t hi s

under the ESOP Scheme, an aggregate of 5,699,958 opt

none of the options granted have vestedr tFhe tB®ORP Sveh

Our Company is following an i ntirainn SGAAAPv alUmel eme tl mad ainr

of stock options under ESOP Scheme wild/l result in a

which is based on the difference betweenandhet feaieax evra

price. In addition to the impact on the profit and |

of our Sharehol ders. The ntrinsic value wil|l be amo

37.We may offer products pursuant to government polici
on pricing and premiums.

We may, from time to time, offer products pursuant tc

under the Pradhan MantPWMJIJI&)X.vakc dgygrodiin @i tnah itydo ¢ sac@ilie r§di L

|l aunched in May 2015 to create a universal social se

PMJJBY idyssaa dnde insurance schelme steh agto veea m nbeen tr eprnoe w ec

may require us to insureeickirhg@gsnomamoestsi butomayomn mp

all owed to charge on these insurance products. Accor
may | ead us to incur | osses, ther olperadvemsel y affec:

38. There are pending I|itigations against our Company,
outcome in such proceedings may have an adverse im
results of operations and cash fl ows.

There are outstanding actions and | egal proceedings

pending at various |l evels of adjudication before val

outstanding maitnersdesetdotudi lbel ofw cr i mi nal proceedi nc¢
actions and other materi al p e nQduitnsgt alnidtiingga tLiiotni g(aatsi odni

Devel opmem4@agienvol ving oautrerCo mpmciycePraimn of our Dir.

Name of |Number [Number o Number Number of Number |Aggreg

crimingproceedilstatuto|di sciplinamateriaamount
proceed regul at|by the SEBproceedinvol v
proceed|stock exch T in
against ou mi | (3o

Promoters

five Finan

Company

Against 2 8 Ni N. A Ni 5002

Company

By our 11 Ni N. A N. A 1] 1, 299

Company

Directors

Against 34 Ni Ni N. A 2 10, 06

Directo

By our 2 N i N. A N. A N i Ni

Directo

Pr omoters

Against 46) 6 6 Ni 2 1 108, 7 2

Promot e

By our 5,7 Ni N. A N. A 16 533,09

Promot e

Key Manageri al Personnel

Against N i N. A N i N. A N. A N. A

KMP

By our Ni N. A N. A N. A N. A N. A

Members of Senior Management

Against Ni N. A Ni N. A N. A N. A

member s
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Name of |Number |[Number o Number Number of Number Aggreg
crimingproceedilstatuto|disciplinamateriaamount
proceed regul at|{by the SEBproceedinvol v

proceed|stock exch (7 in
against ou mi | (3)o
Promoters
five Finan

Senior

Managem

By memb Ni N. A N. A N. A N. A N. A

Senior

Managem

MTo the extent ascertainable
@ Tax matters, pertains to various demands for service tax/ GST raised against our Company. Our Company has appealedsagedssistiand
believes that these demands should get dropped in due course. Hence, our Company has included these caséasamourdirg9 . 45 mi | | i on
liability along with applicable interest and penalty and has not created any provisions against the same, in the Restafat |Rformation.

®0Our Company has created a provision of 7 1,211.50 minfolmatom i n the st

“Also disclosedinder” Outstanding Litigation and Material Developmentl. Litigation involving our Promoters (a) Criminal proceedings against

our Promoters on pages03.

® Against Canara Bank which comprise9: dicriminal complaint filed by V.K. Bhatnagar against Canara Bank and its officers, in relation to default
of a loan availed by Elcee Education Private Limited, guaranteed by V.K. Bhatnagar; (ii) a case under Section 156(8fefdh€@minal Procedwe,

1973 filed by Brij Bala against Canara Bank, in relation to credit facilities availed by Printing Spares, against whigiegtypiecluding under the
name of Brij Bala was mortgaged; (iii) a criminal complaint filed by Vasant Damodar Vankudre iomelaglleged misappropriation of pension funds;
and (iv) multiplecivil suits and criminal caseffled by Rajan Jambu Malgainst Canara Banln relation to norrepayment of arrears for a housing
loan. For further details in relation to the matters set forth ifi{)) (iii) and (iv), see” Outstanding Litigation and Material DevelopmentH|. Litigation
involving our Promoters (a)Criminal proceedings against our Promotéisn pageb03.

a

a

There can be no assurance that these | egal proceedirr

decided in our favor or in favor of our Company, Pr

(0]

that no adtdyi twiolnlalarliisasbidut of these proceedings. Dec

may have an adverse effect on our budAddiienallyg therraeq | t s
pending litigation proceedings involving yalf our Group Companies which will have a material impact on our

Company.
Further, our Company hmasi,|l ifnr adanmet hpea sSSEBIr exre i Veldy a6,
documents in relation to suspected front running tra

1 2021 and ApCadnrp a3n0y, h2a0s2 2r.e saari de dprtoov i lumlg & he r el

d
L
Furthermor e, we could also be adversely affected by
var

ordinary coauwtres e ionr roetlhagrivon to our products or servi

branding or marketing efforts or campaigns or our p
a

action by individualand/nempé&oygeouirn emel ayiees t o
termination of their employment with us or alleged

Compalniyt.i gation resulting from these claims could be
management and key personnel. We may also be subject
|l egal action ore nmedice dbavemagyge rwitiedilv coul d mdhversel

assurance that such complaints or claims wil/| not r
tribunals or regulatory authorities against us.

39.0ur value of new business margin is | ower than tha

growt h.

VNB and VNB margin are influenced by factors such as

L e
ocument s, to the exteotut avandiabg eLiwi it hatuison ADsEd Okl
it

igation i nvd(fv)i ngt hoeurr nCeotnepmiiinaylg sp @amgadi ma tpnou@ & gCeo mp a n

ious forums such as courtspedirfiibwunad sot teast oengul &
i

c

0
I
c

)
e

channel mix and operating costs. Since companies oper

or devel opmeNB ,maNgB nasndc avn vary significantly across

The growth of our VNB margin depends on several fact

our product portfolinargitmepmpodpotrdi wnt wifn hmgw busi

efficiency. We mayenotr Basallie tari YNBe margin in fut
assurance that we wil/| successfully shift our produc

mai ntain current margin | evéles mor ei n¢heaee afl somcawmr b
will achieve or maintain VNB margins comparable to t
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40.We face significant competition and our business,
could be materially harmed if we are unable to comp

We face significant competition in India with respect

is based on a number of factors, including premiums

features, nfnovyrema mee,t Pervices provided, product de
experience, commi ssion structure, brand strength an
perceived financi al strengthfeWenfacaencemmat ket ohr om

sector competitors and we compete principally with o

According to CRISIL Report, amongst bank | e®Bli nlsiufrer

Il nsurance Company Limited, HDFC Life Insurance Compa

Limited, Axis Max Life I nsurance Company Limited, Ko

I nsurance Compangt Llimid eldnsdrmarnae FCampa-hghLi mi fedl an

Company Limited. We al sébamn&cd edo mpestuiraimocna s fpreoontr & 1l @ m

Corporation of India, TATA Al A Life I nsurance Company

Aditya Birla Sunlife Insurance Company LimiOed anhke R

competitors include pension funds, mutual fund compar

provider s. We also face potenti al competition from ¢
alliancegrantdéd, comparsiueantce @frfoelncts and services th
us. Furthermore, we cannot assure you that our | istec
rati os Closer integration bet weaen ptohtee nitnaudr an cheet d rec
interests and increase incentives for banks to distr
affiliates and partners instead of o&rcom@eatciht ipwd emrt
expect to face, especially in our bancassurance busi

il ndustr yi P@veerr vQoedwp ani2ga@g e

I n addition, insurance companies owned by public sect

mar ket as their financi al strength i mproves. Some of

resources tdhamywdedmblanto offer a broader range of
including acquisitions of insurance and other finan
competitors with stronoqdfidnanaiialutrieosno wrapesds,i | marikeest iar
competitive pressure resulting from these and other

as materially reduce our profi,tarbedudiynagndaurprmasrpkett ss
margins and spreads, reducing the growth of our cust
expenses and turnover of management andtfabnwéi wiel ka
outperformed by our | isted peers.

A decline in our competitive position could have a ma

of operations and prospects.

41. We r el y-pantyhsedvice providers in several areas of
over the services prdwirdehcert,o ids tdrescurs eawstceEemerr V.V i
for any reason, our business and prospects may be a

Our outsourcing activities are regulated by the | RDAI
i nvest ment andclreil msg eddopfodtnicdyilsmnd d,er s’ grievances redr
than these, we rely on third parties in sever al ar e
outsourced a gEonrtei opedgfatowmsnomlsuc h faasciiln ft oyr nmaatniaogne ntee
printing facilities, data entry, network and call cer
have direct access to our systems i n orndeorn ttoh ep rroivsikds
by oupathiyrdervice providers operating the majority
and softawahe, hamdl ing, transmission, and storage of
our business. Any failure to adequately protect this
resulting in reputatiboinlailt idama gpeo taemd i fail 1 an chiaavli nlgi aa
bu

siness, finahndisalofcompaedi aitoto mmHrRgeasyce cash fl ows

I'n addition, we may havepadigagreemert prwivieosr réda
responsible for any failures or incidents wunder ap
outsourcing agreememtes. eAnywnddotrr dntdieanini fi cati on ob
provider failures or incidents may not be adequate t
vendor és failure to satisfyrvitce opl ogiadéonaritangesmen
i mpacted by changes in vendors6 or service providers
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our control . Mioonpaltiiaonncse owfi,t ho,r Inaomms and/ or -cempl athoan

with contraetartteyr merbvy ctehiprrdoovi ders could increase oul
or othetri e¢dh,jradr pacul d result in sanctions and/or fine
harm our business and reputation. Moreover, if these
may not be abVe parfmneds ailmeantitmely manner and may
connection with vendor or service provider transitio
our intermediaries or csstoméensanandl candiurinon,ouand
har med.
Our operations could be delayed or our commerci al ac
continuity plans in place as required by the | RDAI G
April 24, 20i2r3c valnadr Manst@mperCati ons and Allied Matters
in India, we are subject to the |1 nsu(rParnoctee cReigoun aotfo rPyo
I nterests, Operati onrss)anRle Ad Il aRrédbl iviskte gl 224t GonisRBHF eRe g
specifies, among other things, thepamade,seprvdcoces sprand
regul ar and additional expenses in complying with t
Regul ady olnsadn to a | evy of penalty under Section 102
whi ch swahplniomnce continues or 10.00 million,- which
copgm i ance and consequently penalty in the three month
i's no assurance that such an instance may not occur
requirements umdeémntshevoRPHI nRegwelhange or heighten in
be a material adverse effect on our business, financ
subject to penalty friofm o uwpea rirthgigruglraotvard.erlisn fad di ttioo no p
regul atory requirements, their contractual obligatior
harm and our business, financaiyalb ec canddvietriscen ,y aanfd ercet seu
42. | f we are unable to protect our intellectual prop
intellectual property rights of others, our busine:

may be adversely taeflfleecctteuda.l Dperfoepnedritnyg cilnai ms may be
resources.

The growth of our business depends on customersd per
intell ectual proper tQurowheoendp aannyd / h aosr suesveedn brye guiss.t er ed
thteeademar ks which are pending at various stages witdtl
62 domaiFwornafmuerst her Owif oB waioineyWBy SO & e nment andi Ot her
I ntell ectoualnS5hragkelee 4 y@Wal s e stelee | ogo of Canara Bank
Services Limited, in connection with carrying on our
are terminated or we are runabtliemdloy rmmairerwert h@rs ec agmered
all, our business, financi al condition, casbn8iVage an
cannot assure investors that we wil!/ be able to regi ¢
may materially and adversely affect our business and
coul do lemautthori zed use of our trademar kshibcyh ucnoluil cde nhs
our business and reputation. We may not al ways be abl
to respond to infringement activity occurring without
and therbe no assurance that we will renew them after
I f our competitors replicate our product names, it me
and adversely affect our reputation, results of oper.
may nott hipmatiyfyntell ectual property rights agdaqugt el
rights correctly, which may | ead to claims that we h,
that may c¢chaldoemtgienuweurt o isgehltl tcoert ain products and/ or
Whil e we have not been subject to any infringement or
our business in the three months ended June 30, 2025
the futur eot whreotvheenr toor bre wi th merit, could be expens
us to cease offering products that incorporate the ch
resources of our mawmiadgee meamy . asNeurcamaneott lpato we wi l | [
infringement c¢claims against us A successful c¢claim of
significant damages, cease theesthe ohaktkehged pnodbul
licenses from the holders of such intellectual proper
any of which could have a materi al asd,v efrisrea recfif aelc t ¢ con
prospects.
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43.0ur registered office, corporate office and branche

extend such | eases, our operations may be adversely
Our registered office, corporate office and branches
i nf or matOuan ,Bussld enoegsesr toine2g®.#gehe | ease agreements can b
termination could result in any of our branches bein
expired in the ordinary course of bssfimre stsh ea nrde nveew aalr ¢
agreements. While we hmewvei mgptt hfeacleeda sneasj oaf i suwruelsr arec
June 30, 2025 or Fiscals 2025, 2024 and 2023, i f the
favorable to us, we may suffer a boshupwhioohi maypyuaf oe
and results of operation.

The following table sets forth our | ease expenditure
Particulars Three months Fiscal

ended June 30,
2025 2024 2025 2024 2023

Lease expendit 46.74 41.85 183.21 121.22 106.39

Any adverse effect on the title, ownership rights, de
breach of the contractual terms of any | ease, | eave
on terms dsa,yvoirfabdte alol, may cause disruptions in our
with shifting to new premises, all of which may adve
Further, our |l ease deeds are required to be adequat
adequately stamped or duly registered, such document
or may not beanyutphuebnlitiicc aotfefdi cheyr and the same may attr
or may i mpact our ability to enforce these agreements
of our operations andnbesioessthae wenwbdtl absuabl e t ¢
the term of the original arrangement expires, on si m
wi || not be prematurely terminandcddouri ncd utdri anlg) .f oTh e e
suitable premises for relocation of existing propert
results of operations.
44, Cust omer compl aints arising due to service quality

compl aints, may negatively impact our reputation, C
We are subject to complaints from customers relating
service, unsati sf acdelrlyi cd ad fmsp rexdoeati & ncre ,i meEtsances 0
the numbeirnttd rceameilwawed by us for the periods indicat e
Particulars Three months ended June 30, Fiscal
2025 2024 2025 2024 2023
Number of complaints 168 214 1,124 1,007 1,144

There can be no assurance that customer complaints w

such complaints wild.l not increase over time. Any act
suitabilitogurorperosnamurcdael orhay | ead to negative customer
i nvestigations, penalties, increased scrutiny from
whet her founded or unefcotu noduerd rneapyu taadtvieorns,e lcyasahf f | ows a
45.Any inaccurate or delayed payment of claims may hayv
results of operations, and prospects.
Our business relies on the accurate and timely evalu
is influenced by factors such as the training and ex
choose anefifmgltée menprocedures and systems to support
our control, whether related to individual cl ai ms or

nomooperation froem eléermaluredtotileschi kauthorities e
document s.

Further, any increase in th
i n

average time taken to
table below sets out our Vi al [ 1 I

e pr
du and over a c i

e
di a
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Particulars Three months ended June 30, Fiscal

20258Y 20242 2025 2024 2023
Individual Claim Settlement Ratio (%) 99.439 99.239 99.439 99.239 99.019
Overall Claim Settlement Ratio (%) 99.389 99.319 99.389 99.319 99.119

Notes:

(1) Basis claim settlement ratio of Fiscal 2025
(2) Basis claim settlement ratio of Fiscal 2024

There is no guarantee that we will successfully maint
claims team members to handle escalating claim volum
claim paymenttso croeuglud alteoar y and administrative issues,
which could detrimentally i mpact our business, finani

46. We haertainbhingent |liabilities of 73,198.89 million
in our financi al statement s, which i f they materia
contingent | iabiliti eworrtehp raess eantt J2uOn.e7 73% ,0 f2 002usr. ne't
As at June 30, 2025, our contingent I|liabilities were

C _in )millio

Particulars As at June 30, 2025

Partly paidup investments 21.99

Guarantees given by or on behalf of the Company 5.50

Statutory demands/ liabilities in dispute, not provideéfor 2,506.52

Others (a) Claims against policies 664.88

Total 3,198.89

Notes:

(1) Statutory demands/ liabilities in dispute represent various service tax/ GST demands raised and includes interedtyand pen

Our Company has appealed against these and believes that these demands should get dropped in due course. Hence, our Compan
has disclosed the above as a contingent liability and has not created any provisions against the same.

(2) Represents claims made against insurance policies pending litigation.

i s
significant portion of our contingent I i abi t

In the three months ended June 30, 2025 or F
|
materialize, noual bosndesspnfinash fl ows and r

[

es

47.We may wundertake strategic investments or divest men
in line with., our expectations

As part of our overal/l strategy, we may acquire cert
duct di stribution arrangements and operating pr .

(7]

tions 35 to 37A of the I nsurance Act,
usiness of anot her i nsurer other than

i)
c
-
(]

uan

t t Se
e insur a e

|

t

T o

h

f the RDhAel .| RFDUA It ,heirf, stati sfied, has the authority t
nterest, (ii) 1imrotlhdeerisnt erieisit)s ionf otrhdeerp otloi csyecur e t h
n the interesess odf imseiraocet bysaesa a whole and sucl
ncluding the transfer of the business, properties,
onditions as may be speyci fwiee dnaiyn rtelgeu i srceh emey.u | Gad nmsreyq L
e cannot guarantee that we will receive such approv.

Further mor e, such transactions and initiatives could
manage new business relationships and attract new ty
our managemenmnsti,onanmnd tolhue driameargement 6s attention and r

on our ability to manage our business.

Even i f we are successful in completing any invest me
the acquired product s, services, solutions, technolo
operations.t Wgatmiagn faceot her c¢claims arising out of ol
to additional payments or other <c¢closing adjustments.
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successfully implement these initiatives or that we
new initiatives are not successful, we may suffer |
advant agmer iodt eapiprwest ment opportunities or conclude t
These may also require significant investments of <ca
these investments.
| f we fail to successfully identi fy or undertake f
partnerships and new business I|lines and strategies,
financial condiopematndnsesults o
Whil e we have not undertaken an acquisition in the t
2023, should we choose to do so in the future, t hes
management and empbeyeoas, eapénsrs. As a result, our
operations, cash flows and prospects may be materi al |
48.OQur Promoters have interests in us other than rei mt
or benefits.
OQur Promoters are interested in our Company to the e
of their affiliates and their shareholding and divid:
f Our Company and Canar a CBamk ahdveeaesteergdeemeaot i hpl
Bank has agreed to gfre¢t @xdc!|Qaermypaeny, caenrsey alot ywse
Companyds official name and in connect iCamawiat Litcleea
Agreement has been renewed by way of a renewal agr
effect fromFbay fR2t h2BR28eotrayl ands€enfidd®@sh&€or plat at E
Agr eeonenrn 3p.8g e
f Our Company and Canara Bank have entered into the

by the extension cum amendment DAQr eenedntwidant etdh el u
agreement datedSléa)y pBrsaea@adasB8 (ohwhiich Canara Bank
our Company wupon payment of a commission. The DA r
SLA shall automatically stand extermbdded with the ex

T Our Company has entered into a deed of | ease with

|l ocated at 6th Floor, Bell s House, 21 Camac Street
engal , I ndia arsawpehioetifettffwvemyJdud3y il I12I0RB; f(
tilize premfFbtesr| ovVapied KHhagd, Gomt i Nagar, Luckn:
f five years with effect from2KMawi PBioR2028ndo(i ai
024 to utilize'™lroeomri,s eBs Wioncga,t eGla naatr a9 Bank -1@i, r oG e
| oc k, BKC, Bandra (East), Mumbai , Maharashtr a, I n
024 for a monthly rent of 1.14 mmdnddemenftorofa Ipee
hereafter a monthly rent of 1.42 million for fur

rther, HGMSL, an entity assocGrmoep WMthi HEBLe datsed
rsuant to which it has agfeed teoxdcdrnuesritveoudri cEomean
ademar ks n oat @Gampaawnds i oaf ciomnecti on with the ca
ou ense commences from the date of executio
om e of executibobenunmnbdtescsetbymHGBRMSEEd by a pri

ur existing distribution agreement with HSI
16, 2023 and is wvalidHiuspt aroy Jaumde Q4ebr,t @&i0m 3Co
rsdé AgreemédmtihermnndMMaOehdaOuifjgRPeemathéeé ss and
Groalpnt erests odf,Oofur PPoombeerss&b0dnPeoen®t in property,
of building andd saRmEslfiyatefd mMd ailmdmerraje x bné o KKBRX: Rest at
Rel ated Parooyn DhgygekssahRsdstLepgctiv

49.Cert a
addit

o
()

i of our Directors, KMPs and member s of Seni
i t

n
on to regular remuneration or benefits and re

One of our NorExecutive Directors, Santanu Kumar Majumdar, jointly holds two Equity Skdtle<anara Bank,
wherehe is the first holder and Canara Bank is the second holder of such Equity Shares, beneficial interest of which
l'ies with Canar a B a Capital Sfucturéd L0u Detaits efthe Sharehaldinlg sf our Brereters,
members of our Promoter Group, Directors, Key Managerial Personnel and Senior Managgement 121.a g e
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Further, our Managing Director and Chief Executive Officer, and certain other Key Managerial Personnel and
members of Senior Management have been grartgdoyee stock options under tBEOP Schemed-or details in
relation to t h&€apEESrtur® ¢lhEmpleyees Steck Opfion Plan o n 131.a g e

50. We ma gi
in pa o]

regul

not be able to grow our eme
icul ar, we may not be abl e
ions of search engines.

r ng distributio
t devel op our di

o =<

business strategies, we intend to inc
orate agents along with direct sales (
ther OnfoBuB®inesSt t&8kLedngs hendich@gnael n
etwork to incoease@pdgldowe werr,sivweg may m
i onal partners whwpsarfeorde@imetdr ishuu ttiarbg
r, we have made significant i nvest mertes i n
savvy customer base. For details onOuhe ne
inGusrs Competi it Mwlethi@tnmedgtdh st ri bultn dina ngertevoad k& gnei t h

our
orp
f um
n n
dit

C T Qo T TS !
< o

nKQe - 0o unun o

ion of the traffic to our website and those of
s. Many of our customers | earn about us by Vvisi
welkgpietré € nc@n rapid change commercially, techni
r search engines frequently update and change,
acement and ldiss plCahya nggfe si tisn sheoawr dthersees s ear ch en
s, may be competitively disadvantageous to us
e, which in turn woulkdshawaraetadhareeaafdf eest u

S-S ~TOO0O>P WOT Q2O >
c ——o0

® ® >0 S5 S
TwVwODODTQAQT

5. Consolidation of distributors of insurance, i nvestm
on the insurance industry and the profitability of

Many of our products are distributed thbhamulgihngottiema
compani efsi,namiccer o nstitutions and small finance banks.
financi al i ndtoirt udtiisotnrsi bsudii tnagb loeur products decreases
invest ment and pension products may negatively i mpa
di stributor s, result in gteatéy dmpairirbwuiromabexpersd
current customer base or to expand our customer base
increasingly expanding into the oobpdgchationdidece¢! ecp
us.

52.Some of our distribution partners, including corpo
have obtained the requisite qualifications, l i cense

The distribution of insurance products is regulated i
our product s, including corporate agent s, brokers an
and qgqualoinfsi aamd are also required to obtain a valid
insurance products. Despite our adherence to interna
butors, aheg o6fidtheeei negqeiet emgnts could potenti
ce has occurred in the three months ended June
h instance has occoner8d,i A02beot hFeecambsat B628n
ture have to terminate our relationship with
ements. Any such terminati ons cnosuladn da dfvienrasnecliya la

[ ity to pay dividends in the future will dep
|l ows and working capital and capital expendit

to be declared and paid in the future
ers, at their discretion, subject to t
sComp amiud sDiiAcitdieendd s dPoBp.&gk uir t her , our Co
dends on the Equity Shares in the past.

n
our shareho
including t
decl ared di

Our ability to pay dividends in the future wil/| depe
fl ows, sufficient profitability, working capital reg
requiremermts.asWareeanmvestors that we wil/| generate s
and, as such, pay dividends to our shareholders in f
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54.Qur financi al statements differ si gniifrnisuamtnicye fcroanp s

The Restated Financi al I nformation has been prepared
| Acdida apm GAAPhe AFI Regul ati ons, the Companies Ac
plicable SEBI regulations. The Restated Financi al I
r future accounti ng fpream otdrsg snesiudrfla nndderf t@mpaing eisf ao a r
derstand. I'n particul aningsihi drece imampEgarail essttay gimeal
atement, a balance sheet and a statement of cash f
own &9l thghdal dberosrd ashdenoficadl) ,Actchoeu nptr of it and | oss a
iISharehol de&r siNbo icemhumito a | Betanonoe sheet and our recei
result of the technical nature of -omsufama@ecéampaniaes
may find them difficult to understand or interpret, a
he or she would not otherwise make with a more compl
Report attaahed Fbnanoci Restnformat8s6s and the notes |

~0nc - —
S~500T S

55.0ur Joint Statutory Auditors are curr-@Genéryalappfoi ht
(ACA&GO) and will hold office until compl etion of t

We are currently complying with section 139(5) of t
government company or any other company owned or cont
by any state government or government s, or partly b
Government s, the CA&G will, in respect of a financi a
auditor of companies under o bset aGQammarnyioe s Aate, cauadlrFE.nt
the C&AG. Post completion of the Offer, if we are n
of the Companies Act, 2013, théenetwhi snmahhepotvensi ght
financi al practices.
56.Changes in the accounting standards used in the rep
pronouncement s, such as I nd AS, interpretations, mi
to change accounticnagntpoyl iacfifeesctmaoyursifginnafnici al stat e
materially and adversely affect our financi al condi

Restated Financial amd oprmedaédmtne dh awsn doeere nt hper elpiag tea
erwise stated, on the accrual basis of accounting
urance Act and | RDA Act, varioustdinrgc sltamsi/ag Wisd e leif

Companies Act, 2013 (Section 133 read with Rule
counting Standards) AmempgpmémctabRel,esas 2a2m2hdetdo ftrloen
ner so required as per the generally accepted acc
hin the insurance industry in India

Ministry ofMCA)pbrnat echAffl faieds | il inadd ASclcdd/u rotni rAgl g S
which will apply to all insurance companies (in
ht submission of I nd AS compliant proforma finat
rehasied amanner. The | RDAI has communicated thr ouc
mpl ement I nd AS for i ns ureadn coen ciotnsp aenx peesr ifernocne Aagprnr
orma submissions.

—“ Y >TSS T
> O0OMOW0w IO

4 T —uwNH S3—~—~—0 o
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he manner of application of certain Ind AS accounti
s somewhat wuncertain, and further guidance on such
bsence of reedquioam ttéwegudiRdDANc on the interpretation an:t
ompanies, we are unable to determine with any degr e
the preparation andl prsd sadretmetniten dfn dre faibmema e
arding the i mplementation and application of Il nd
ficulties in implementing and enhamt¢iexg ofir omanag
AS. In addition, there i s 1| ncreexapseirni ge nccoendp eatcictoiuonnt
| abl e as more I ndian companies begin to prepare |

O —TO ST O0 0 —

n this Red Herring Prospectus, we have not made any
etween I nd AS and I ndian GAAP as ied to our hist
he adopti olnl onfotl nnda tAeSr ivail | 'y aff e e preparation
uture. I n addition, any future c s to accounti ncg
ur financial conrdaittiioonns.and r esul ope

O +~+o —
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5727 We may suffer uninsured | osses or suffer materi al I

affect our business, results of operations, cash fI
Our insurance coverage may be insufficient to cover |
to cover, among other things, fire and burglary, gro
public offteiresngi mfursemraue, cyber risk insurance and caza
adequate to cover all |l osses or Iliabilities that may
easily quantifiabée.cODutraimsaeaxahnecei god iand | imitatior
not be able to successfully assert claims for the f
various other risks and |loassesas dwaech whiiclhs wer erei thtoegr
on commercially acceptable terms. Additionally, s o0ome
agencies in the future and there camlbecinos arsasiunrtaan cnee
be honoured fully, in part, or on ti me. For exampl e,
under the crime insurance policy, in relationvibi é®s
commi tted by a for mer empl oyee. I n Fiscal 2026, t he
mai ntainable by the insurer. Any such rejections of i
coul d redwdrtsd nefafnrecat on our business operations, fin
The following table sets forth our insurance cover in
indicated:
Particulars As at June 30, As at March 31,
2025 2024 2025 2024 2023
(T mi| (oftotal | (T mi | (% of total|( "million)|(% of total (7 |(%oftotal(~™ mi|(% of tota
assets) assets) assets) | million) | assets) assets)
Insurance 826.72]  396.07% 760.70| 279.79% 797.50| 357.37% 1,507.91|509.33 %{ 1,081.92 427.99%
cover
However, there can be no assurance that we wil/| not
l evel s resulti-ogt$drom omuhéiwiegeepakFurthermore, our cl i
i nsurance coamwpgaeniuess imnayt hceh future. | f we are unabl e t
to our customer s, the costs of higher insurance pr e
profitability.
Our insurance policies are typically renewed on an a
cover or the premiums charged, whethe as a result of
di fferenprehNaomushgserovided to us Furthermore, t her
able to maintain insurance of the types or at | evels
deem to be commer ci al liyn saucrcaenpctea bcloev.e rEavgeen iisf aodue quat e
not be able to take remedi al actions or other appropl
58. This Red Herring Prospectus contains information fr
by an i ndepeanrdegntr etstreiarrcc h agency, CRISIL Intelliger
Intelligence & Anal ytittead, whivilsiwe lhdv €R¢t Sinmi £ imon
our understanding of our industry exclusively in co
for makin an investment decision in the Offer is s

n
s
g

We have ed tmeal yeperwoftiLtlfed | isdataprde Septiembey 2O

Ltk

f

r

h

us
I ntell CRES Ra@ppotnted pursuant to a technical pr o
purposes o0 inclusion of such information in this R
Company fo purposes of incl wciuamendfs wuc hni rafgaremat if e
Company. The CRISIL Report i s avtaiwlwaltlaem aoma ht he-l wed s
rel ati-daos U mé hCusr Company, Promoters, Director s, Key
Management and the BRLMs are not related to CRISIL I
The CRI SIL Report is a paid report and is subject to
subjective in nature. I ndustry sources and publicati c
may no | omget be ceflect current trends. I ndustry so
our Company and peer group companies that differ frol
addition, statemeht $snpbmet st dmpaesi asetbhabject to
materially from thos included in this Red Herring Pr

e
relevant for the Offer), thmanhave MAeecnr diedfdgl youti novre
i ndurselrayt ed di sclosure in this Red Herring Prospectus


http://www.canarahsbclife.com/investor-relations/offer-documents
http://www.canarahsbclife.com/investor-relations/offer-documents

5. We have entered into, and will continue to enter i

interest. There can be no assurance that we <coul d
transactions not bedknpemttieesed into with relate

We henmeered into transactions with related parties a
transactions, among other, include commission paid to
income and cl grmupayménts ebomwhere the mBetedepal |l syl
related part yRetsrtaantseadc tFionnas o isaebeuliie f X XXt i ®Rest ated St a
Di scldsamr égdge

While alll related party transact i onasndhaivne abceceonr deamrcce
Companies Act, 2013 and in compliance wiet ltaamlnlotamplsiuad

we could not have achieved more favourable terms had

We also get a transfer pricing audit/ certi f iscsatciican ecsc

on an annual basis aenp8?PEtbat thbqulnemmat Aof, Seg61l. |
t

related party ransactions in the future in compli an:
may ented isnhiogpostthe Equi tgesShwmowelsd olme t heb jSd mtc kt & x
Board or Sharehol der approval, as necessary under th
the directives issued by the | RDAI, we cannfout uvarses u
transactions, wil/ be in the interest of our Company
wi | | not have an adverse effect on our financi al cCon(
Transactions with related parties present potenti al
sharehol ders may not align with the interests of our
of , and ecrerntaatitnerost hr el ated t o, our purchase from and
interest may also arise in connection with the exer
defaults. There canllbebeaoahlmlsesutranadcdrteasas smechwiconf |l ic
60.Our Company wil |l not receive any proceeds from the
The Offer includes an offer for sale of up to 237, 50(«
Sharehol der s. The Selling Sharehol ders ar e, therefor
Shares of fiem etdh é yo ftfheerm f or sal e. OQur Company wi l |l no:
detai Obj eses Dfohhpea@efer
61.Our Promoter, Canara Bank is a |isted entity and a
companies by our Promoter, Canara Bank may adversel
cash flows and financial <condition.
Our Promoter, Canara Bank, is a |listed entity with it
requirements under regulations promulgated by SEBI
by SEBI . Asby vihelmatoirormdverse actions against them in
busi ness, reputation, results ofForpedated®ibiing Prcaamat efrl o

Promot ed dr dgugpge

62. HSBC Seaun@dapi eal Markets (Il ndia) Private Limited, o
of fer, is &#csB&stosiuaBacef ( Apsi Hol di ngs Li mihtoed,s oanles
proposing to participate as a Selling Sharehol der i

HSBC SeanCapiitesl Mar kets (lodéadf PrheaBeoki Runheidng Le
is an associate oHSBQel rmsuréuanccieP r(oAso the fwshjon g ss  Lpir noiptoesd
participate as a Selling Shareholder in the Offer. I r
21A(1) of the SEBI Mer chant Bankers Regulations and
Secunrin@apst al Mar kets Wihndi ) PmivodtvedLiomiltyed n mar ke

63.We have in this Red Herri nggePreorsaplelcyt uasc cienpctleudd ealc ccc
(AGAAPMY certain other industry measures related to
no-6AAP measures and industry measures may vary from
the industry in which webepeomparabhd whehefomnanma
statistical i nformation of similar nomencl ature con
Cert aiGWAROAhiIi nanci al measures and certain other indus
performance have been included in this ReGAAHe friinmg cR I
measures and sruelhatodadc esgt atnidstsit o ayl information relatir
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as we consider such information to be wuseful measur e
measures are frequently used by securities analysts,
insurance compamhieh, pm@kyYyBef smahchnhah measures and ot'l

and operational i nf orfin@e ritoami.n FOao nvmnomrtei adrest,ai Prse s esnetea t
Mar keti NDoaBAAAP Me acsnur g3sldeSu @l ememt al financi al and op
therefore of | imited utility as an analytical tool
either in isolation or as a substitatasfoepantadalbpgd
accounting standards disclosed el sewhere in this Red
TheseGAMPn financi al measures and such other industry
operations and financi al performance may not be com
applicabl e acr otshsertelfeorien dnasyt royotanbde comparable to f
statistical i nformation of similar nomenclature that
64.Si gni ficant differences exist between I ndian GAAP a
| FRS, whi ch investors may be more familiar wi th ar
financi al condition.
Our Restated Financi al I nformation for the three mon:
and 2023 have been prepared and presented in conform
No attempt hasecbeenl madaytof the information given i
I FRS or any other principles or to base it on any ot
from | FRS, Uu. S. GAAP andWi ohhehi abcpunspegtpvencnpksts
ot her countries. I f our financi al statements were to
our results of operations, cash dilfowsramtd. fPmasge at i p
review the accounting policies applied in the prepar a
advisers for an understanding of the diwfiftérr evind &€edh Hh éte
be more familiar. Any reliance by persons not fami/l
presented in this Red Herring Prospectus should be 1|
External Ri sk Factors

Ri sks Relating to India

65.Recent gl obal economic conditions have been chall en
adversely affect our business, financial conditions
In the event of adverse macroeconomic conditions in
higher unempl oyment, | ower household income, | ower co
and | ower cpngsumee demadd for insurance products coul
opt to defer or discontinue paying insurance premium
may al so experience amsi mmreanseaewailn oif n piodedmcde saf Tdleai
securities markets are influenced by economic develo
I nvestors6 reaction to developmente market pouaéer pf n
companies | ocated in other countries, including Indi
European countries during a part of Fiscal 2 0i0t8i easn d
mar ket s, including I ndia. More recently, foreign inyv
the Indian stock market. Such devel opments may negat:i
exchangeseco\eognaitci vieevel opments, such as rising fiscal
ot her emerging mar ket countries may also affect inves
mar kets and indameetdtyomyfiectgeéher ahdi Concerns rel at
economies may |l ead to increased risk aversion and Vv
i mpact on the Indian econonyy.c dAmnlyd weolrd od wh adwee fda nmmengd tai
economy, including the movement of exchange rates an
business, financi al performance and t hgt eprrm ceef foefc to uorf
and other | egislative and regulatory efforts on the
intended stabilizing effects. Demand for our produc
domestegcpnal and gl obal economies. Economic growth ir
factors including domestic consumption and savings,
movements i n key i mpcoerrttsa i ngtlyo baanld elciognuoindiict yu cri si s an
Any other gl obal economic developments or the percep
adverse effect on gl obal economic conditions and the
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duce global market liquidity and restrict the abili
so, a change in the government or a change in the
onomi c ceovnadlietnitonisn ptrhe areas in which we operate i
tes of inflation in India could increase our <cost
crease our operatimg mauwgidnsepArysofectomesnd cf actto vit
which could have an adverse effect on our business, f
of our equity shares. Any fisseanefhbctdi enuptuironucao unle
performance, shareholdersé equity and the price of ol

Q=0 »-
®O®o—o

66.0ur business experiences seasonal i mpact s, meaning
period may not accurately reflect our annual perfor

ector is subject to seasonal fluctuat
be Iower in the first quarter of the
ghse in insurance sales due to incor
troduction of a new tax regime,- it r
sud ht ax dadrmsgiad erdaetaiddn sn.e sAcamordi ngl y, o
seasonality and are not necessarily i
ci al informaBDon2D&8b Bhed Uhnee3onkB

d are not comparable with the financi

S S

are subj
addi ti on,
year resul

67.Nat ur al di saster s, fires, epidemics, pandemics, ac
materially and adversely affect our business.

Natur al di sasters (
war , terrori st atta ,
instability, orngl othia y
condition, cash fl ows a

a

Our
to
and
even
in |
of t

uch as typhoons, floodlAg antdsea
ks civil unr est and other event
h ¢ nwhndhamay in turn material/l

S
c
d results of operations.

i
n
ations may be dversely affected by fires, na

o

oper

ur technological infrastructure and generally re

suspend Ampe rteetriroorrsi st attacks or civil unrest as

ts in India could have a negative effect on us. S

ndi an compandegr denvofl vreisskn ehnd hceaul d have an adve

he Equity Shares.

68.Changing | aws, rules or regulations and | egal wuncer
tax | aws, may adversely affect our business, cash f

ulatory and policy environment in which we op:¢
dX imay i mpl ement new | aws or other regulations
al, which could Il ead to new compliance requirem
the gover nmertoddred ,otolreri mpeglel atncerryous requi r e me
i ncrease our costs onrescst hefriwiasnec i ad v ecrosnedliyt i aofnf, €
ations. Further, the manner in which new require]
operations and could adverselycdfufdea mtg dithre d mert atnic
ow, may adversely affect our business, financi al
thermore, the adoption of a new tax regimesehgt e
act our business and prospects.

TMT OO0 O @ — -

3 SCD®PCT O™~ O®S T
T T T T OCcOoOSa

exampl e, pursuant to a notification i s<Bead) ,by t
i vi dual life insurance services are now fully &ex
mption applies to insurance contracts where the ir
ext endc anot riancstu rvahnecree i nsured are group of persons

O X 5 O
~ D QO =

a result of this exemption, insurance companies p
ect GST on these premiums. However, under GST | av
laim i npio&) tax goeds tand services used exclusivel
e goods or services are used for both individual

rdance with the metThordedwlgyt iponess.c rC drede quunednetrl yGS
i C
e
r

es used in relation to exempt supplies (such a:
products) will-ofé loongéet | bobne aaa apiarli ohpbolr ét e foonmalt yee th a
usage, and thereby impacting the cost structur.

TV E "oy S0
TTOO TO0 0
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This change is expected to provide relief to individa?
effective cost of input services for insurance compal

Unf avourable changes in the applicability, implement:
new | aws, rules and regulations including foreign in\
in us beiondpedeeamedntt raventi on of such | aws and may r
incur increased costs and other burdens relating to
us, which may al so reemguitr anes iaqndi foit he&mt rmsmagems, and
affect our business, resul ts of operations, financi
applicability, interpretation ogre iimp,| egnoevnetrantiinogn loafw,ar
in the ju dictions in which we operate, including
cedent may be time consuming iaasbiweltly aosf
ness or restrict our ability to grow our
by the application or interpretatiiomnmgsof a
red to bear any costs to comply with suc
rformance may be adversely affected.

69.Fi nancial instability in other countries may cause

The | d
includi
count
condi

n n market and the I ndian economy are infl uen
d
r
t
across
n
r
a
S

a

g conditions in the United States, Europe anc
s hafveer dh deper gaisdat isauuf against the U.S. Dol | &
n
t
i

i
i S vary across mar ket s, l oss of investor con:
her economies, fiimalhecdiang ilnmdiad.i | Any waryl dcwail
i nanci al mar kets and, directly or indirectly
n related to a trade war dbetivee ma vliearsg eo ne caonndo nv
I mar kets and consequent Mprbavecant|i mpaich ear'
i mposerdangaer i dff sc mwcmtorsisesa and producted NVaradd

I ndi a
Conce
capit
tate

eder al agepvabsate KkKkeythepects of u. sS. trade pol i c
omment ar yporteeqnaridilngi gni fi cant changes to U.S. trade
f snea@seus (i ncluding any retaliatory measures) cahnot
n partthiecwWnart,ed States has imposed a 25% reciprocal

025,anamdldi ti oonl s@2é6k tmpdbffs starting August 27, 20
hich may negatively aff eMatr ktehte rlenadcitaino nesc otnhoo myh ei nu ngcee
measures could further depreaslsoletcotnmmande a@acndivtiitynsund
Such adverse economic or financi al cnondurt i bmsi meoud d
condition, results of operations and prospects.

These devel opments, or the perception that any rel at e
a materi al adverse effect on gl obal economic conditi
mar ket liquhdi abjlreygt ofckey mar ket participants to
access to capital. This could have a materi al adver
operations and redulca&r ¢dhe price of the Equity S

70.l nvestors may have difficulty enforcing foreign jud

Our Companyb6s assets are |l ocated in I ndia, and-other
Executive Directors, all of our Companyds Directors,
are residents iotf maaydimat Alse apoesiublte for investors toc

uch persons in jurisdictions outside India, or 't

o
—
(7]

is not a party to any international treaty in |
d Kingdom, Singapore, United Arab Emirates, and

t or ieess offorSepcutripoons 44A of theCEGY)e BEctCionl|l 4PA0GC
des that where a foreign judgement has been ren
y country or terGiotohpsobtysindéei é6fclandioan wWhkict ar teh
y .
d
t

o~ —a

be enforced in India by proceedings in execut
a. However, Section 44A yofdetchree eGP O oits beepg mlgi cod
payable in respect of taxes, ot her charges o
f a country which is not a reciptoaoat itrhge tjeaurdr
ection 13 o the CPC, and not by proceedings

f
ction of any document purporting to be a certif
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ounced by a court of competent jurisdiction,
ch presumption may be displaced by proving that th

o
(7]
©
—
o
>

dgments or decrees from jurisdictions which do not
oceedings in execution in India. The United States
cogniti omemtndofenjfodgments in civil and commerci al

ney render ed brye cainpyr occoautritn g nt ear rniotnory f or ci vi l i a
ral -rlexwe r ofcoartt yi,@ gmaduel rdr intot be enforceable in |
dgement in such a jurisdiction against us, our of f|
I d obtain a decrmesf rimen mmod ghli ainn clomdita Wi
e

QS C 00T C
D
«Q
(¢}
>
¢}

judgement in the same manner as any ot he]l

n

e

he party in whose favour such final jud
d on a final judgement that has been ob
mtad i fjiudg eameat .fil't i s unlikely that an I n
g court if an action were brought in Ind
e awardedednoatéidal | phddgeménttrbertdi eves
S or inconsistent with the public policy
i ment in Indivali ©9fr édiei rRBd tucmmdebt aihre tF
o} repatriate any amount recovered.
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71.Pol itical changes could adversely affect economic ¢

We are incorporated in India and derive all of our r e
I ndi a. Qur business depends on a number of gener al f
beyond our icowltar, .oum mewvdnue and profitability are

which is influenced by gener al economic conditions,

nd customer confidengelefRecaspronnagtedoaeaomnomicc sl
ncreased unemployment, increased food and grocery pr
nduwitde cost pressures could alngo fafff ddthi st ememtilse
r occasions and | ead to a decline in our sales and

ctors that may adversely affect the I ndian economy
e macroeconomic climate, including any increase in
arcity ootfhear efdiintanacri ng in | ndia; prevailing income
ies; epidemics, pandemics or any other public

ity in, andtacatdialg arctpgerridei wend |ltnrdé mds ipm i nci
ade, fiscal or monetary policies; politiecal i
or gl obally; o-madersarsder of abheralsi gni fnmacnan:
ments in or affecting India or its consumptio
ustoms or |l egal requireme-bt 5 b e raydvinn ihp tweo na rle
oni st and other adverse public policies, i nc
ns or capital i nvest ment requi rement s; | ogi
debt rating by rating agenci es; changes i
in developing any necessary partnerships

s;t@antdhédej mgi sdiibgteicaen of foreign courts,

enforcing contractual agreements or judgm
wdown or pemcecoradmpg, oowdoiwm 3 me ¢ihfei ¢ ngé @t o
ffect our business, results of operations
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72.Any adverse iapgpelripo&ttiadimpar i ti on | aws cou.l d adversel

The Competition ActGo n2p0elt2i,d Jacsw aasnteenmdaecdt  d hfeorfi t he purp
that have or are |likely to haveAdAEBE&Zpppnekcndbheamdvieas
Competition Commi sGddégn twof plrredrieant (tshue hfi practices. U
arrangement, understanding or action, whet her for mal
deemed void and attracts substanti al penalties.

Further, any agreement among competitors which direc
prices, | imits or controls production, or shares the
rel evant merdk eéto ihsavper easnumppreci able adverse effect o
shall be void. Further, the Competition Act prohibit:
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e contravention committed by a company took place v
the part of, any director, manager, secretary or
travendtlieont oanbde Ipiuani shed.
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Competiti
Conseq
e

Act aims to, among others, prohibit

ntly, certain agreements entered into
dlt bmewerxgs raand can investigate any agr
d
[

O =~ O

e India if such agreement, conduct or
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a al so passed the Competition (Amendment)
mpetitio Act, such as introduction of deal value t
a fAicombi naneirgred, revpedd ttédnel i nes, codification of
nalties for providing false information or a fail ul
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we pursue acquisitions in the future, we may be a
any provision of the Competition Act, any enforce
at may bheegemersatrasd i ny or prosecution by the CCI,
der the Competition Act, which would adversely affe

c 0o —
5 o> = —h

73.Any adverse change in India'"s credit
affect our business and profitability.

d
t

rating by an i

a's sovereign rating is Baa3 with a fistabled out
a Astabled outlook (Fitch). India's sovereign r a
ax or rfiascdaelclpolei ciyn oo ndi a's foreign exchange r e:c
change in India's credit ratings by international r
consequently our abilg tiyn tao triamesley amdadninteiro noarl afti naadnc i r
commercial terms at which such additional financing
and financial performance, xapbeinldiittyurteos oabntda itnh ef ipnrainccei |

I i
w h
i t

S5 T35

74.1 f i ndil @a¢ s oinn | ndi a, increased costs may i.mpact our

I ndia has experienced high inflation relative to dev
could cause a rise in the costs of rent, wages, raw
i ncome. Comisegmagtliypact the ability of citizens to
products |like ours. Further, high fluctuations in inf
or control our costs. nAndy diimc rceaans ei nicrr eiarsfel aotuiro expen
adequately pass on to our users, whet her entirely of
condition. I f we are unable touirndmeasaseudr crosvenudase
have an adverse effect on our business, prospect s, f
the Gol has previously initiated econiosmiun cnieeaasru rwehse ttl
measures wil|l remain in effect. There can be no assul

Ri sks Relating to the Equity Shares and this Offer

75.Subsequent to listing of t he Eegnupittiyv eS hsaurrevse,i | Weaanmea )
Additional Surveillance Measure and Graded Surveil

enhance mar ket integridfy iamwe sstadresguard the interest
SEBI and the Stock Exchanges,-empttilve pastveihdwaacienime
to the shares of |ilst®etded ofpaimniesr dear INndianlfamee imar k
interests of investors and potenti al mar ket abuses. I
and in order to further safeguard tElke hiamigese shtavef iir

additional sur ASMI)I amedéd gsneads @ ir lels &8 6l . measur es (A

ASM is conducted by the Stock Exchanges on Listed Sec
parameters-te®womiagspriacde o, percentage of delivery, <c
and volatekitwmohgsbaher things. GSM is conducted by
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their price quoted on the Stock Exchanges is not com
a

and financial condition measures-wouch,aotdarnimegasur le
tearnings matkepleapndal i zati on.

Upon | isting, the trading of our Equity Shares woul d
which may result in high volatility in price, and | o
our Equi thye ®haxrueg.enite of any of the abovementioned f
the parameters prescribed by SEBI and the Stock Exch
framework or any ot her osuidrdv gielsludnce nmesaguwmrinds ,cawhi ales
Shares being i mposed by SEBI and the Stock Exchanges
requirements, 'imiting trading fradquencyasorweflleezi nmy
Equity Shares on the surveillance dashboards of the |
on trading may hav an adverse effect on markeputpti oe
and conditions of our Company. Any such instance ma

management 6s attention and may also decrease the mar
some or avdstorherytour i n

76.Ri ghts of shareholders of companies under I ndian |
jurisdictions.
Our Articles of Association, composition of our Boar
corporate procedures, directorsé fiduciary duties, r
from thotd BApbptywbo a company in another jurisdictiol
relation to class actions, may not be as extensive
countries or juriasad cah alnlsendeas eisnt oasss ematyi nfg t heir ri
than as a shareholder of an entity in another jurisd]
77.1l nvest ors may be subject to I ndian taxes arising o
dividends paid on the Equity Shares.
Under current I ndian tax | aws, unl ess specifically e
as investments in an I ndian company areSgdherallgvi a.
equity shares sold on an I ndian stotkrexchpngal Yaunms
in addition to payment of STT, on the sale of any Eql
anolt¢t¢ected by a doemeosnt iwchisctho dakh ee xEqluan y Shares are so
the sale of our Equity Shares held foremampeapiodalofgad
I ndia. Wesidemos may clmaimektatxi onetadoysbemecapist al gali
treaties do not | imit I ndiads right to impose tax on
Whi | er ensoindent s may c¢l aim tax pgirtealt yg eiems fiinco mer, rgd radr
do not I imit Indiab6s right to impose tax on capital
Taxes payable by an assessee on -tédhremcagppittadl gad et ara
2024, shall be calcul atedtatmtbhapirtadle @gdiems,. SQIRE toa | ts
exceed 1s2 5e,x0e0ndp t(itohni s hal | be available only where t*h
certain exceptions in case of resident i-tnaimidamiltsalat
on transfer of | dsaéed26habé&swbhbakl the shrees are sol
rates if otherwise (30% in case of foreign instituti
Capital gains arising from the sale of the Equity Sh
from such taxation in India is provided under a treat
and to apel exdalehe, and the seller is entitled to avai
l'imit I ndiabs ability to Iimpose tax on capital gains
I ndia as we&hl jasisdicheion on a gain realised upon th
The stamp duty for transfer of certain securities, o
0.015% andelbinvar momasi s i s specified at 0.003% of t he

Il nvestors are advised t consul t their own tax advis

o]
owning, investing or tra

ding in our Equity Shares. Ar
the handsotfdetrise ashapehi cable rates. Such taxes wil
We may or may not grant the benefiesidenad saareheadyer (
of deducting tax ebrpoumate patbsoantntbudhpwpg dividend:
own tax advisors and to carefully consider the poten
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changes in or interpretations of existing, or the pr
investment and stamp duty | aws governing our busines
contraventiod mhysuwvebul awsuanto apply for additional

7. Fl uctuation in the exchange rate between the I ndian
on the value of our Equity Shares, independent of o

g, our Equity Shares wild/l be quoted in I ndi
y Shares will al so be paid in Indian Rupees
r
n

n
t
atriedti Amy iafdveegei movement in currency exch
o] and repatriation transaction charges incu

O wnwgpgc

[

n, any adverse mobesmaunti ng &udelagyi exchpagri a
Shares outside India, for example, a delay in
may reduce the proceeds xebtangedrhyeShat ewleeInd ¢
U.S. dollar has fluctuated substantially in r
may have an adverse effect on t hetirmedg urrenssulotns .o
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79.0ur Companybés Equity Shares have never be
fluctuations following the completion of t
devel op.

en publi
he Offer,
Prior to the Offer, there has been no public mar ket f
or be sustained after the Offer. Listing and quotat.i
el p ored,i ft hkceMdlgui dity of such mar ket for the EQq
posed to be determined through a book building pr
it Shares at t he dtiinnge oo f ocuormnikegnucietnye nSh aorfe st roar at
price of the Equity Shares may be volatil e, and the i
er Price, or at all . The umajr&kett tpao isieg miff it chaen tE gfuli u
ng other factors, variations in our operating res
el opments relating to India and vbsatisewhera it het

here has been significant volatility in the I ndian
hares after this Offer could fluctuate significantly
i skesl,udi ng but not Il imited to those described in th
hares may be influenced by many factors, some of wh

failure of security analysts to cover the Equity
performance by anal ysts;

activities of competitors and suppliers;

future sales of the Equity Shares by wus or our shar
investor perception of wus and the industry in whict
ur quarterly or annual earnings or those of our coc
devel opments affecting fiscal, industrial or envirc

the public's reaction to our press releases and ad\v

general economic conditions.

M =2 =24 =24 a4 a4 -—a -2
o

e of our E
isted comp
uati on of

urther mor e, a decrease in the market
nvestment . Significant events affect
hare priceati ocSuschmayl ualtso i mpact t h
erformance.

pric
n I
I

<Q =

i
e a
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80.l nvestors wil/ not be able to sell i mmedi ately on
purchase in the Offer.

ty Shares wil!/ be I'isted on the Stock Exchan:
d before the Equity Shares can be Ilisted and
r oOowietmatde pesiouaity participants in India, ar ¢
ate on which the Basis of All otment is appro
r and the cr ediatppdfi csaanmahd segleimay Slcaroausmtt avitth
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approxi mately two Working Days from the Bid/ Offer CIl
final |l isting and trading approvals from the Stock E>
the Bid/ Of fererCl ocsoiunigd Dhaet ea. fTahi | ur e or delay in |isti
Any failure or delay in obtaining the approval or ot
investorsdé ability tohedirepcaea dfc thlweiars skquaintcye $Stharteg.
to investorsdéd demat accounts, or that trading in the
this risk factor. We coul d a«lahd ebe arteeguiifedltl@mtpneynti n
are not dispatched or demat <credits are not made to |
8l.Any future issuance of Equity Shares or convertible
dilute your shareholding and sale of Equity Shares
the Equity Shares.
We may be required to finance our growth, whether orc
future equity issuances by wus, including primary off
or Equitel Bhpabee &mployees upon exercise of vested o
may | ead to the dilution of investorsé sharehol dings
our Equity Shares fbyourheotPrermopreirmsciopalansyhar ehol der s
structure to comply with minimum public sharehol ding
perception regarding such issuadicpepgoprisaéesf mbheaHgyge
|l ead to other adverse consequences including difficu
incurring additional debt. There can kheesooasshranoea
shareholders including our Promoters wild.@ not di spos
(subject to comphi anosi wibhstbhedkeockhe SEBI | CDR Reg
Eqyi Shares. Any future issuances could also dilute t
adversely affect the trading price of our Equity Sha
Price. We magvealtsioblesdebttc securities to finance our
addition, any perception by investors that such i ssu:
Equity Shares.
82.Under I ndian | aw, foreign investors are subject to
investors, which may adversely affect the trading p
Under foreign exchange regulations curresitdegnt o d&wod cr
are freely permitted (subject to compliance with sec
the pricéesngagdidepomnting requirements specified by t|
be transferred, are not in compliance with such pric
exceptions referiroed rteag ud badt voer,y tahpeprr oav apr wi | | be requi
foreign investment is freely permitted in all/l sector
approval s, but the foredcgmtadainveprn®scriisbedqur o caduroe
The RBI and the concerned ministries/ departments ar e
Additionally, shareholders who seek ltmdiconivretrd fRampeie
and repatriate that for etogrf ecuriroenn oy far ona x|l ncdieaa rraence
income tax authorities.

I n addition, pursuant to the Press Note No. 3 (2020 ¢
incorporated as the proviso to Rule 6(a) of the FEMA
Shares i s issi tauactietdi zienn ooof a country which shares | anc
Government approval route, as prescribed in the Cons
Rul es. We cannot assure fyoum tthat RBidy omre quiyr eodd haep p rgoov
obtained with or without any particular terms or con:
Foreign investment i n i nLWr2dn cFel sAentetnodrifelimds ud@adesdrs nde Idt h
Amendment tRwel efsorei gn investment | imits for insurance
paug equity share capital. Further, i t-2 OwW2a6s, atnhnaotu ntcheed
investment | imits ibre trtmé sierds U m@&mbe& éfgrucctod rl QWi¥dtIhe DF S
2025 DAwméndmRdrtes, whi ch proposRultes amandrteltser2 ®e5 aF
aggregate holdings by way of total foreign invest men
investhedsading portfolio investors, from 74% to the |
AmendmRaites have not been notifiedsamd gkl idahed oifn t1
Prospectus and accordingly the revised foreign inves!
For further Resborimati oms ecreFdrei gro Owmrbgraglkei p of | ndi
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83. Our ability to raise foreign capital may be constrained by Indian law.

As an Indian company, we are subject to exchange controls that regulate borrowing in foreign currencies. Such regulatory
restrictions limit our financing sources and could constrain our ability to obtain financing on competitive terms anckerefinan
existing indebtedness. In addition, we cannot assure you that any required regulatory approvals for borrowing in foreign currencies
will be granted to us without onerous conditions, or at all. Limitations on foreign debt may have an adverse effectsamesar bu
growth, financial condition and results of operations.

84. Qualified Institutional Buyers and Norlnstitutional Investors are not permitted to withdraw or lower their Bids (in terms
of quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid, and Retail Individual Investors are
not permittal to withdraw their Bids after Bid/Offer Closing Date.

Pursuant to the SEBI | CDR ReguQiBsd ) o a sldstitiPonal Investarseark refuiresdtoi t u t i
block the Bid amount on submission of the Bid and are not permitted to withdraw or lower their Bids (in terms of quantity of
Equity Shares or the Bid Amount) at any stage after submitting a Bid. Retaitllral Investors can revise their Bids during the
Bid/Offer Period and/or withdraw their Bids until the Bid/Offer Closing date, but not thereafter. While we are requinepléeco

all necessary formalities for listing and commencement of trading of the Equity Shares on all Stock Exchanges wheréysuch Equi
Shares are proposed to be listed, including Allotment, within three Working Days from the Bid/Offer Closing Date or such othe
period as may be prescribed by the SEBI, events afdfeset i ng
changes in international or national monetary policy, financial, political or economic conditions, our businessf opsutitans,

cash flows or financial condition may arise between the date of submission of the Bid and Allotment. We may complete the
Al'l ot ment of the Equity Shares even if such evenuitysShases cur ,
Allotted pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing. Therefore, QIBs and Non
Institutional Investors will not be able to withdraw or lower their bids following adverse developments in intetmaticational
monetary policy, financial, political or economic conditions, our business, results of operations, cash flows or otherease be

the dates of submission of their Bids and Allotment.

85. Holders of Equity Shares may be restricted in their ability to exerciseqretive rights under Indian law and thereby may
suffer future dilution of their ownership position.

Under the Companies Act, 2013 a company having share capital and incorporated in India must offer its holders of exjuity share
pre-emptive rights to subscribe and pay for a proportionate number of equity shares to maintain their existing ownership
percentges before the issuance of any new equity shares, unless-gmaiee rights have been waived by adoption of a special
resolution by holders of thrdeurths of the equity shares voting on such resolution. However, if the laws of the jurisdiction where

the investors are located does not permit them to exercise themmtéve rights without our filing an offering document or
registration statement with the applicable authority in such jurisdiction, the investors will be unable to exercisedhgiiyare

rights unless we make such a filing. If we elect not to file a registration statement, the new securities may be isssteditna

who may sell the securities for the invest or Otiesabddhe elatedt . Th
transaction costs cannot be predicted. In addition, to the extent that the investors are unable to exargsepmrghts granted

in respect of the Equity Shares held by them, their proportional interest in us would be reduced.

86. A third-party could be prevented from acquiring control of us post the Offer, because oftakéiover provisions under
Indian law.

As a listed Indian entity, there are provisions in Indian law that may delay, deter or prevent a future takeover or cbiainge in

of our Company. Under the SEBI Takeover Regulations, an acquirer has been defined as any person who, directlyyor indirectl
acquires or agrees to acquire shares or voting rights or control over a company, whether individually or acting in ttoncert wi
others. Although these provisions have been formulated to ensure that interests of investors/shareholders are pretected, thes
provisions may also discourage a third party from attempting to take control of our Company subsequent to completion of the
Offer. Consequently, even if a potential takeover of our Company would result in the purchase of the Equity Sharesuat a premi

to their market price or would otherwise be beneficial to our shareholders, such a takeover may not be attempted or consummated
because of SEBI Takeover Regulations.

87. U.S. holders should consider the impact of the passive foreign investment company rules in connection with an investment
in our Equity Shares.

A foreign corporation wil!l be tr ePRIC®) fasr aU.p%R.s sfi evcke if alr eii g
any taxable year in which either: (i) at |l east 7ént.gfiessr cent
gross assets during the taxable year (based on of the quarterlyvaluesofd s set s during a taxabl e yes
generally means that they produce passive income or are held for the production of passive income.

No assurance can be given that our Company will or will not be considered a PFIC in the current or future years. Ttegidetermin

of whether or not our Company is a PFIC is a factual determination that is made annually after the end of each tarable year,
there can be no assurance that our Company will not be considered a PFIC in the current taxable year or any futurartaxable ye
because, among other reasons, (i) the composition orbf our C
the application of relevant rules is uncertain in saveral
price of its Equity Shares, which may fluctuate considerably.
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SECTION IlI: INTRODUCTION

THE OFFER
The details of the Offer are summarized below.

Offer of Equity Share$)@ Up to 237,500,000 EquityShareso f face val)
aggregating up to [ @nijlion

The Offer includes:
Offer for Salé? Up to 237,500,000 Equity Shares f face va
aggregat]idnglionup to

of which:
(@ Employee Reservation Porti&}) Up to1,550,00CEquity Shares f f ac e v adgregating
up to [ 6] million
Net Offer Up to 235,950,000Equity Shareso f face va
aggregating up to [6] mill

The Net Offer consists of:
A) QIB Portion ®©) Not mo r e Etuitya Bharepodf] f ace va
aggregating up to [ 0] mi | |

of which

(i) Anchor Investor Portion Up t &quify®Haree f f ace val ue 10

(i) Net QIB Portion (assuming Anchor Inves/Upto[ OHquity Share® f f ace val ue 10
Portion is fully subscribed)

of which:

(&) Available for allocation to Mutual Funds only (5§ Up to[ OHquity Share® f f ace val ue 10
of the Net QIB Portion)

(b) Balance of QIB Portion for all QIBs includiqUp to[ OHquity Share¢ f f ace val ue 10
Mutual Funds

B) Non-Institutional Portion (Y60 [Not less thaffi SEjquity Sharee f f ace val ue
of which:

Onethird shall be available for allocation to Bidders with|[ OHquity Sharee f f ace wval ue 10 ed
application size between 2

Two-thirds shall beavailablefor allocation to Bidders with a[ OHquity Share@ f f ace val ue 10 ed
application size of more th

C) Retail Portion®® Not less thafi &Equity Sharee f f ace val ue

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as at the date ([ OHquity Sharee f f ace wval ue 10 ed

Red Herring Prospectus)

Equity Shares outstanding after the Offer [ 6BHquity Share@ f f ace val ue 10 ed

Use of Net Proceeds Our Company will not receive any portion of the proceeds
the Offer. For further information, séeOb j ect s ooh
pagel26

(1) The Offer has been authorized by our Board pursuant to a resolution adopted at its meeting\eidhoh? 2025.

(2) OurBoardhas taken on record the consent of each of the Selling Shareholders to severally and not jointly participate in th&alfgnfsuant
to its resolution datedApril 28, 2025. Each of the Selling Shareholders has, severally and not jointly, specifically authorized its respective
participation in the Offer for Sale to the extent of its respective portion of the Offered Shares pursuant to theiraespsetit letterd.he details
of such authorisations are provided below:

S. Name of the Selling Number of Offered Shares | Aggregate proceeds Date of board Date of consent letter
No. Shareholder from the Offer” resolution
Promoter Selling Shareholders
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S. Name of the Selling Number of Offered Shares | Aggregate proceeds Date of board Date of consent letter
No. Shareholder from the Offer” resolution
1. Canara Bank Up to 137,750,000 Equity Up t o [ 6] | March 26, 2025 April 26, 2025
Shares of fag
2. HSBC Insurance (Asta Up to 4,750,000 Equityf Up t o [ 61| April 8 2025 April 28, 2025and
Pacific) Holdings Limited | Shares of f ag September 252025
Investor Selling Shareholder
3 Punjab National Bank Up to 95,000,000 Equityy Up t o [ 61| April 22, 2025 April 25, 2025
) Shares of fag

"To be updated at the Prospectus stage.
Each Selling Shareholder confirms that the Equity Shares being offered by them are eligible for being offered for sateépthrsu@ffer in terms of

Regulation 8 of the SEBI ICDR Regulations.

©)

©)

®)

(6)

@

For

55

Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a dischetiisany

accordance with the SEBI ICDR Regulations. @mgl of the Anchor Investor Portion shall be reserved for domestic M&wradls, subject to

valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the evenssabsodgtion in the

Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Hartitwer, 5% of the Net QIB Portion shall be available

for allocation on a proportionate basis to Mutual Funds only, and the remainder of the Net QIB Portion shall be availalibedtion on a

proportionate basis to all QIB Bidders (other than Ancharelstors), including Mutual Funds, subject to valid Bids being received at or above the

Offer Price. However, if the aggregate demand from Mutual Funds is less than as specified above, the balance EquitgilahbrésraMlotment

in the Mutual Fund Pdion will be added to the Net QIB Portion and allocated proportionately to the QIB Bidders (other than Anchor Investors)

in proportion to their Bids. For552urther details, see AOffer Proc:¢

Further, @) onet hi rd of the portion available to NIBs shall be reserved f
~ 1, 000, 00 O-thiedmfcthe pdstipn available to NIBs shall be reserved for applicants with applicatone of mor e t han
Provided that the unsubscribed portion in either of the catiegories specified in clauses (a) or (b), may be allocated to applicants in the other
subcategory of NIBs. The allocation to each NIB shall not be less than tlieage minimum application size, subject to availability of Equity
Shares in the Neimstitutional Portion and the remaining available Equity Shares, if any, shall be allocated on a proportionate basisiaraecor

with the conditions specified in thiegard in Schedule XlII of the SEBI ICDR Regulations.

Allocation to Bidders in all categories, except Anchor Investors, if any, Non Institutional Bidders and Retail Individesd,Bidall be made on

a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to eftiNidonal Bidder and Retail Individual
Bidders shall not be less than the minimum Bid Lot, subject to availability of Equity Shares in the Non InstitutionahfdthenRetail Portion

and the remaining available Equity Shares, if any, shall becated on a proportionate basis. Allocation to Anchor Investors shall be on a
di scretionary basis. For dB&Rails, see AOffer Procedureo on page

Th
i f

under the Employee Reservation yRaer tDi st oluyntae
However, the initial alHalclatn otn d»c eend E| 20
f any,s uwbss armppipptiicam lien .t WO | Emp Ino t hee Re/eert v aff
for allocatiom Bmpgl Ajdeod memd , hpvepBirdi onaerkbgss
as applicable), subject to the max0i0nuni neal we oEmg
any, Bmplapyde chBibddi)ng Ainn Etl hgi bbrhpel oyee Resernvat@hnon Por
| Pogand onuoh ®Riedsaiwi IPlormotonbe treated as multiple Bids
Empl oyee Reservation Portion (after alépcabhalohche adde
Of f-eubsdmi ptaisen oif mutallee t Me tt h@f feesru,d sicpriolplt sanhshabder be p
Reservation Portibpati &nrwheh,tberB€ompRungni hg teaduManage
Of fer Price (equivalent of 7 [0] per Equity Saryes) ptra oEl it @i
ffer Opemiyregeg Retse.r vt @ oEmpPlor t i o ROfsfhearl pp aigdt i ex cBlear & %capi pal
Struk4nred on page

maxi mum Bid Amount
any, as applicable).
of Employee Discount i
wi |1 be available
i scount any,

e

© —

Subject to valid bids being received at or above the Offer Price, tsudscription, if any, in any category, except in the QIB Portion, would be

allowed to be met with spitiver from any other category or combination of categories of Bidders at thetdisoof our Company, in consultation

with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws. For further defaifsfseer St ruct u
and ATerms of th4rend83L f er 0 on pages

det ail s uding r e |OHer Praxeduréandfiddrf d e d Bri flagerc t ue je @
2and547, respectively det ai l tThrres ot tlee lOffés  orf 54t chgee Of f er, see

~

i
S

i ncl
For

n
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SUMMARY OF RESTATED FINANCIAL INFORMATION
The following tables set forth summary financial information derived from the Restated Finaufciatation The

summary financi al i nformati on pr es Restateddnarrcial Informatisrh ocaind dl b ¢

fiManagement s Di scussion and Analysis of ohi Gbhapkdss | Con
respectively.

(Remainder of this page has been intentionally left blank)
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SUMMARY RESTATED STATEMENT OF ASSETS AND LIABILITIES

in 7 )n
Particulars As at
June 30, 2025| June 30, 2024| March 31, March 31, March 31,
2025 2024 2023

SOURCES OF FUNDS
Shareholdersé Funi
Share Capital 9,500.00 9,500.00 9,500.00 9,500.00 9,500.00
Share Application Money Pending - - - - -
Allotment
Reserves and Surplus 5,902.76 4,875.84 5,668.63 4,688.82 4,030.65
Credit/(Debit) Fair Value Change - - - - -
Account
Sub-Total 15,402.76 14,375.84 15,168.63 14,188.82 13,530.65
Borrowings - - - - -
Policyholdersd Ful
Credit/(Debit) Fair Value Change 1,663.83 1,409.52 1,320.82 1,109.60 421.58
Account
Policy Liabilities 230,290.11 186,956.19 223,668.20 197,259.36 156,093.29
Funds for Discontinued Polices
(i) Discontinued on account of nen 9,805.89 8,353.36 8,293.54 7,866.56 7,015.98
payment of premiums
(i) Others 158.26 87.97 160.33 91.23 96.59
Sub-Total (Funds for Discontinued 9,964.15 8,441.33 8,453.87 7,957.79 7,112.57
Polices)
Insurance Reserves - - - - -
Provision for Linked Liabilities
Linked Liabilities 131,762.02 115,893.71 130,730.94 113,959.33 107,812.84
Add: Credit/(Debit) Fair Value Change 44,641.67 46,411.88 32,297.49 37,258.87 14,469.09
Account
Sub-Total (Provision for Linked 176,403.69 162,305.59 163,028.43 151,218.20 122,281.93
Liabilities)
Sub-Total 418,321.78 359,112.63 396,471.32 357,544.95 285,909.37
Funds for Future Appropriation
Linked 86.68 - 74.35 - -
NortLinked (NonrPAR) - - - - -
Non-Linked (PAR) 6,668.60 6,471.25 6,806.59 6,424.20 6,048.85
Sub-Total (Funds for Future 6,755.28 6,471.25 6,880.94 6,424.20 6,048.85
Appropriation)
Deferred Tax Liabilities (Net) - - - - -
TOTAL 440,479.82 379,959.72 418,520.89 378,157.97 305,488.87
APPLICATION OF FUNDS
Investments
Sharehol der sb 15,601.85 14,425.23 13,746.71 15,703.32 13,653.66
Policyholdersbd 234,425.29 193,651.61 226,435.10 198,925.09 158,995.84
Assets held to cover linked liabilites 186,367.84 170,746.92 171,482.30 159,176.00 129,394.50
Loans 1,169.33 584.28 1,008.06 490.44 221.46
Fixed Assets 413.29 522.55 462.95 562.49 527.37
Deferred Tax Assets (Net) - - - - -
Current Assets
Cash and Bank Balances 1,773.03 1,380.75 6,109.63 4,219.82 3,866.29
Advances and Other Assets 8,958.03 7,143.33 9,898.13 8,431.14 6,440.42
Sub-Total (A) 10,731.06 8,524.08 16,007.76 12,650.96 10,306.71
Current Liabilities 7,940.15 8,236.28 10,302.66 9,088.70 7,435.55
Provisions 288.69 258.67 319.33 261.63 175.12
Sub-Total (B) 8,228.84 8,494.95 10,621.99 9,350.33 7,610.67
Net Current Assets (C) = (AB) 2,502.22 29.13 5,385.77 3,300.63 2,696.04

Miscellaneous Expenditure (To the
extent not written off or adjusted)

Debit Balance In Profit And Loss
Account (Sharehol i

Deficit in Revenue Account

(Policyholders' account)
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TOTAL 440,479.82 379,959.72 418,520.89 378,157.97 305,488.87

CONTINGENT LIABILITIES

Partly paidup investments 21.99 30.72 23.87 30.72 510.72

Claims, other than against policies, not - - - - 0.24

acknowledged as debts by the compan

Underwriting commitments outstanding - - - - -

(in respect of shares and securities)

Guarantees given by or on behalf of th 5.50 5.00 5.50 5.00 5.00

Company

Statutory demands/ liabilities in disputg 2,506.52 2,355.22 2,477.53 1,788.06 1,682.45

not provided for

Reinsurance obligations to the extent - - - - -

provided for in accounts

Others

(a) Claims against policies 664.88 552.30 622.96 593.21 541.18
3,198.89 2,943.24 3,129.86 2,416.99 2,739.59
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SUMMARY RESTATED STATEMENT OF REVENUE ACCOUNT

(POLICYHOLDERS 6ACCOUNT / TECHNICAL ACCOUNT)

in 7 )n
Particulars For the Fiscal/ period ended
June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023

Premiums earned- net
(a) Premium 17,472.31 13,883.22| 80,274.62| 71,287.01| 71,973.83
(b) Reinsurance ceded (937.98) (761.50) (1,772.21)| (1,960.62)| (1,676.61)
(c) Reinsurance accepted - - - - -
Sub Total 16,534.33 13,121.72| 78,502.41| 69,326.39| 70,297.22
Income from Investments
(a) Interest, Dividends and RehiGross 4,941.83 4,481.28 17,246.30 15,360.25 12,147.25
(b) Profit on sale/redemption of investments 1,895.88 3,676.37 14,106.95 8,922.48 7,141.82
(c) (Loss on sale/ redemption of investments) (276.14) (356.52) (1,106.05) (950.20) (1,910.54)
(d) Transfer/Gain on revaluation/change in fair 12,330.75 9,167.94| (4,934.25) 22,776.43| (5,782.46)
value*
(e) Amortisationof Premium / Discount on 630.64 531.89 2,260.73 2,015.19 1,538.32
investments
Sub Total 19,522.96 17,500.96| 27,573.68| 48,124.15| 13,134.39
Other Income (Miscellaneous Income) 52.98 33.47 163.73 106.61 49.30
Contribution from Shareholders' Alc
(a) Towards Excess Expenses of management - - - - 64.03
(b) Towards remuneration of MD/ CEO/ WTD/ Oth 17.80 10.44 24.19 - -
KMPs
(c) Others - - - - -
Total (A) 36,128.07| 30,666.59| 106,264.01] 117,557.15] 83,544.94
Commission 961.65 716.22 5,071.24 4,111.22 4,135.48
Operating Expenses related to Insurance Business 2,461.75 2,263.96 9,942.20 9,354.06 8,362.29
Provision for Doubtful debts - - - 10.35 3.26
Bad debts written off - - - - 0.38
Provision for Tax - - - - -
Provisions (other than taxation)
(a) For diminution in the value of investments (Net] - - - - -
(b) For Others: Provision for nestandard assets / - - (19.93) (6.40) -
nonperforming assets
Goods and Service Tax on ULIP charges 217.18 189.09 906.63 720.20 656.96
Total (B) 3,640.58 3,169.27 15,900.14| 14,189.43| 13,158.37
Benefits Paid (Net) 10,998.78| 26,127.00 50,608.89| 31,506.52| 30,789.39
Interim & terminal bonus paid 68.53 52.53 228.28 157.11 134.61
Change in valuation of liability in respect of life
policies
(a) Gross** 9,277.91| (10,041.98)| 25,840.44| 41,224.45| 40,579.36
(b) (Amount ceded in Reinsurance) (2,656.01) (261.19) 568.40 (58.38) (682.18)
(c) Amount accepted in Reinsurance - - - - -
(d) Fund Reserve for Linked Policies 13,375.26 11,087.38 11,810.23 28,936.28 (1,633.04)
(e) Fund for Discontinued Policies 1,510.28 483.54 496.08 845.21 1,045.68
Total (C) 32,574.75| 27,447.28| 89,552.32] 102,611.19] 70,233.82
Total (B+C) 36,215.33| 30,616.55| 105,452.46| 116,800.62] 83,392.19
Surplus/Deficit (D)=(A)-(B)-(C) (87.26) 50.04 811.55 756.53 152.75
Amount transferred from Shareholders' A/c (Non 126.29 226.96 965.68 1,062.77 1,431.92
technical Alc)
Amount Available for Appropriation 39.03 277.00 1,777.23 1,819.30 1,584.67
Appropriations
Transfer to Sharehol de| 164.67 229.95 1,320.49 1,443.95 1,695.89
Transfer to Other Reserves - - - - -
Balance being Funds for Future Appropriations (125.64) 47.05 456.74 375.35 (111.22)
Total 39.03 277.00 1,777.23 1,819.30 1,584.67

* Represents the deemed realised gain as per norl
specified by the Authority.

**Represents Mathematical Reserves after allocati

of bonus
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The break up of total surplus is as under:

(a) Interim & terminal Bonus Paid: 68.53 52.53 228.28 157.11 134.61
(b) Allocation of Bonus to policyholders: - - 1,041.28 919.81 802.11
(c) Surplus shown in the Revenue Account: 39.03 277.00 1,777.23 1,819.30 1,584.67
(d) Total Surplus: ((a)+(b)+(c)): 107.56 329.53 3,046.79 2,896.22 2,521.39
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SUMMARY RESTATED STATEMENT OF PROFIT AND LOSS ACCOUNT

( SHAREHOLDERSS®

A C OBAHNITALMOGDUNT)

in 7 )n
Particulars For the Fiscal/period ended
June 30, June 30, March 31, March 31, March 31,
2025 2024 2025 2024 2023
Amount transferred from Policyholders Account 164.67 229.95 1,320.49 1,443.95 1,695.89
(Technical Account)
Income From Investments
(a) Interest, Dividends and RénGross 233.38 241.91 917.94 884.01 853.85
(b) Profit on sale/redemption of investments 4.82 5.06 38.15 9.85 6.05
(c) (Loss on sale/ redemption of investments) (2.82) (7.84) (12.16) (6.82) (1.94)
(d) Amortisation of Premium / Discount on investme| 23.48 6.67 75.69 77.78 61.27
Other Income - - - - 0.77
TOTAL (A) 423.53 475.75 2,340.11 2,408.77 2,615.89
Expense other than those directly related to the 11.76 13.02 57.50 62.21 85.36
insurance business
Contribution to Policyholders' Alc
(a) Towards Excess Expenses of Management - - - - 64.03
(b) Towards remuneration of MD/ CEO/ WTD/ Othel 17.80 10.44 24.19 33.90 29.22
KMPs
(c) Others - - - - -
Interest on subordinated debt - - - - -
Expenses towards CSR activities 8.19 5.49 15.90 14.50 18.00
Penalties - - - - -
Bad debts written off - - - - 1.07
Amount Transferred to Policyholders' Account 126.29 226.96 965.68 1,062.77 1,431.92
Provisions (Other than taxation)
(a) For diminution in the value of investments (net) - - - - -
(b) Provision for doubtful debts (1.15) 0.95 17.76 - 1.33
(c) Others: Provision for nestandard assets / non - - (22.37) (3.34) (13.27)
performing assets
TOTAL (B) 162.89 256.86 1,058.66 1,170.04 1,617.66
Profit/ (Loss) before tax 260.64 218.89 1,281.45 1,238.73 998.23
Provision for Taxation 26.51 31.87 111.64 105.56 86.29
Profit / (Loss) after tax 234.13 187.02 1,169.81 1,133.17 911.94
APPROPRIATIONS
(a) Balance at the beginning of the year 4,418.63 3,438.82 3,438.82 2,780.65 2,153.71
(b) Interim dividend paid - - - 190.00 -
(c) Final dividend paid - - 190.00 285.00 285.00
(d) Transfer to reserves/ other accounts - - - - -
Profit/ (Loss) carried forward to the Balance Sheet 4,652.76 3,625.84 4,418.63 3,438.82 2,780.65
Earnings per equity share
Weighted average number of equity shares outstan¢ 950,000,000, 950,000,000 950,000,000 950,000,000/ 950,000,000
Basic and diluted earnings per equity share (In absqg 0.25 0.20 1.23 1.19 0.96
)

Face value per equity s 10.00 10.00 10.00 10.00 10.00
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SUMMARY RESTATED STATEMENT OF RECEIPTS AND PAYMENTS ACCOUNT

in 7 )n
Particular For the Fiscal/ period ended
June 30, June 30, March 31, March 31, March 31,

2025 2024 2025 2024 2023
I. Cash flows from operating activities
Premium received from policyholders, including advan 19,437.01 15,017.85 79,974.89 70,471.22 72,026.33
receipts
Other receipts 41.48 30.78 107.24 77.93 32.45
Payments to the fimsurers, net of commissions and (102.41) 402.14 (246.50) (858.86) (383.12)
claims
Payments to cinsurers, net of claims recovery - - - - -
Payments of claims (11,320.10)| (25,356.12)| (52,436.49)] (32,270.87)| (33,101.32)
Payments of commission and brokerage (1,025.42) (822.84) (5,037.77) (4,246.18) (4,118.24)
Payments of other operating expenses (2,873.26) (2,441.36) (9,278.94) (9,104.97) (7,697.17)
Preliminary and pr@perative expenses - - - - -
Deposits, advances and staff loans (18.69) (115.06) (95.17) (61.85) (65.50)
Income taxes paid (Net) (22.94) (17.93) (109.81) (111.87) (77.06)
Goods and Service Tax (GST) paid (275.45) (204.50) (799.38) (793.43) (691.41)
Other payments - - - - -
Cash flows before extraordinary items 3,840.22| (13,507.04) 12,078.07 23,101.12 25,924.96
Cash flow from extraordinary operations - - - -
Net cash flow from /(used in) Operating Activities 3,840.22| (13,507.04) 12,078.07 23,101.12 25,924.96
Il. Cash flows from investing activities
Purchase of Fixed Assets 0.16 (20.86) (115.57) (276.96) (246.61)
Proceeds from sale of Fixed Assets 2.16 1.65 2.79 4.97 5.11
Purchase of Investments (35,206.92)| (33,759.60)| (147,668.14)| (110,565.00)] (99,162.24)
Loans disbursed - - - - -
Loans against policies (163.99) (99.07) (477.85) (256.16) (134.15)
Sale of Investments 21,158.83 40,811.75| 121,606.00 72,699.38 60,493.29
Repayments received - - - - -
Rents/Interests/Dividends received 5,112.74 4,231.06 18,194.59 16,450.07 12,928.70
Investments in money market instruments and in liquig (218.05) 2,080.40 1,313.53 1,496.30 354.89
mutual funds (Net)
Expenses related to investments - - - - -
Net cash flow from /(used in) Investing Activities (9,315.07) 13,245.33 (7,144.65)| (20,447.40)| (25,761.01)
Ill. Cash flows from financing activities
Proceeds from issuance of share capital - - - - -
Proceeds from borrowing - - - - -
Repayments of borrowing - - - - -
Dividends paid - - (190.00) (475.00) (285.00)
Net cash flow from /(used in) Financing Activities - - (190.00) (475.00) (285.00)
IV. Effect of foreign exchange rates on cash and cash - - - - -
equivalents, net
Net increase / (decrease) in cash and cash equivalent (5,474.85) (261.71) 4,743.42 2,178.72 (121.05)
Cash and cash equivalents at beginning of the year 18,715.38 13,971.96 13,971.96 11,793.24 11,914.29
Cash and cash equivalents at the end of the year 13,240.53 13,710.25 18,715.38 13,971.96 11,793.24
Break up as follows :
Cash (Including Cheques, Drafts and Stamps) 128.33 93.10 395.49 603.98 530.45
Balances with Banks 1,644.70 1,287.65 5,714.14 3,615.84 3,335.84
Fixed Deposit (less than 3 months) - - - - -
Money Market Instruments 11,467.50 12,329.50 12,605.75 9,752.14 7,926.95

13,240.53 13,710.25 18,715.38 13,971.96 11,793.24
Notes:
1) Includes amount paid towards Corporate Social 8.19 5.49 15.90 14.50 18.00

Responsibility expenditure.

2) Net investment in money market instrument include

movement in net current assets
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GENERAL INFORMATION
Registered Office

Canara HSBC Life Insurance Company Limited
8" Floor, Unit No. 808814

Ambadeep Building

Kasturba Gandhi Marg

Connaught Place

Central Delhi

New Delhi110 0@, Delhi, India

CIN: U66010DL2007PLC248825

Company registration number: 248825

IRDAI registration number: 136

Corporate Office

Canara HSBC Life Insurance Company Limited

35" Floor, Tower 1

M3M International Financial Centre

Golf Course Extension Road

Sector 66Gurugram 122 02, Haryana, India

Details of incorporation and changes in the name anBegisteredOffice address of our Company

For details of our incorporation and change inRegisteredf f i ¢ élistorgamaCeffiain Corporate Mattefds on page
313

Address of theRegistrar of Companies

Our Company is registered with the Registrar of CompabBiekhi and Haryana, at New Delhi, situated at:
Registrar of Companies, Delhi and Haryana

4" Floor, IFCI Tower

61, Nehru Place

New Delhi 110 019Delhi, India

Board of Directors

As of the date of this Red Herring Prospectus, the Board of Directors comprises the fallowing

Name Designation DIN Address
Satyanarayana Raju Chairman and Non | 08607009 No. 72, Canara Bank House, Kanakapura R(
Kalidindi Executive Director Basavanagudi, Opposite Krishna Rao P4
(Nominated on the Bengaluru 560 004, Karnataka
Board byCanara
Bank)
Anuj Dayal Mathur Managing Director 00584057 Flat no. 25C, Tower F¥9, M3M Golf Estate,
and Chief Executive Sector65, Golf Course Extension Road,
Officer Gurugram 122 101, Haryana
Bhavendra Kumar Non-Executive 10401479 No #559, #Main Road, Dollars Colony, RMV
Director(Nominated 2nd Stage, Bengaluru 560 094, Karnataka
on the Board by
Canara Bank)
Santanu Kumar Non-Executive 08223415 Flat No. KA-201, Krishna Apartments, #13, Ali
Majumdar Director (Nominated Askar Road, Vasanth Nagar, Bengaluru 560 05
on the Board by Karnataka
Canara Bank)
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Name Designation DIN Address
Edward Charles Non-Executive 10637615 House 1, 8 Deepwater Bay Road, Tai Tam, H
Lawrence Moncreiffe Director (Nominated Kong, Hong Kong SAR
on the Board by
INAH)
Amitabh Nevatia Non-Executive 10891350 A 3101, AWing Raheja Vivarea, Sane Gury
Director (Nominated Marg, Mumbai 400 011, Maharashtra
on the Board by
INAH)
Supratim Bandyopadhya) Independent 03558215 Room no. 1001, 10th Floor, Daffodils Runw
Director Bliss, Kanjurmarg (East), Mumbai 400 04
Maharashtra
Kishore Kumar Sansi Independent 07183950 B-301, Badhwar Apartments, Sec®rPlot No. 3,
Director Dwarka, Dwarka Sector 6, Delhi Cantonment, N
Delhi 110 075, Delhi
Geeta Mathur Independent 02139552 B-1/8, Vasant Vihar, New Delhi 11067, Delhi
Director
Suryanarayana Independent 00739992 5-1-66, Veeranjaneya Colony, Vanasthalipurd
Somayajula Director Rangareddy, 500 070, Telangana
Animesh Chauhan Independent 02060457 948, G block, & Avenue, Gaur City 1, Sector 4
Director Greater Noida West, Gautam Buddha Nagar,
009, Uttar Pradesh
Rabi Narayan Mishra Independent 09435887 SNO. 21/18 GanesharPhase- IPIM, Saugar
Director Building, B Flat- 101, Pune 41027, Maharashtrg

For further det ®urManagemhedo wm 3Raagred, see A
Company Secretary and Compliance Officer
Vatsala Sameeés our Company Secretary and Compliance Officer. Her contact details are as set forth below:

Vatsala Sameer

35" Floor

Tower 1, M3M International Financial Centre
Golf Course Extension Road

Sector 66Gurugram 122 02

Haryana, India

Tel: +9101244506761

E-mail: investor@canarahsbclife.in

Filing of offer documents

A copy ofthe Draft Red Herring Prospectasited April 28, 2025vasfiled electronically through the SEBI intermediary

portal at https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circulawasemailed to SEBI at
cfddil @sebi .gov.in, in accordance with the instruction
Operational ProceduriDivision of Issues and ListngCF D0 and as specified in Regul a
Regulations and in accordance with the SEBI ICDR Master Circular. A coihe@fraft Red Herring Prospectusasalso

filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporaton Finance Department, Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 0Gd Bl ock
Bandra Kurla Complex Bandra (E)

Mumbai 400 051

Maharashtra, India

A copy ofthis RedHerring Prospectus, along with the material contracts and documents required to be filed under Section

32 of the Companies Aetasfiled with the RoCand a copy of the Prospectus shall be filed with the RoC under Section
26 of the Companies Atlirough the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.
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Book Running Lead Managers

SBI Capital Markets Limited

1501, 15" floor

A& B Wing, Parinee Crescenzo Building

G Block

Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

Tel: +91 22 4006 9807

E-mail: chl.ipo@sbicaps.com

Website www.sbicaps.com

Investor grievance email: investor.relations@sbicaps.con
Contact person Raghavendra Bhat/Aditya Deshpande
SEBI registration no.: INM000003531

HSBC Securitiesand Capital Markets (India) Private
Limited *

52/60, Mahatma Gandhi Road, Fort

Mumbai 400 001

Maharashtra, India

Tel: +91 22 6864 1289

E-mail: chlicipo@hsbc.co.in

Website: www.business.hsbc.co.in

Investor grievance email: investorgrievance@hsbc.co.in
Contact person Harsh Thakkar/Harshit Tayal

SEBI registration no.: INM000010353

Motilal Oswal Investment Advisors Limited
Motilal Oswal Tower, Rahimtullah, Sayani
Road, Opposite Parel ST Depot, Prabhadevi
Mumbai 400 025, Maharashtra, India

Tel: +91 22 7193 4380

E-mail: chl.ipo@maotilaloswal.com
Website: www.motilaloswalgroup.com
Investor grievance email:
moiaplredressal@motilaloswal.com
Contact person:Vaibhav Shah

SEBI registration no.: INM000011005

BNP Paribas

1 North Avenue, Maker Maxity

Bandra Kurla Complex

Bandra (East), Mumbai 400 051

Maharashtra, India

Tel: +91 22 3370 4000

E-mail: dl.canarahsbclifeipo@bnpparibas.com
Website www.bnpparibas.co.in

Investor grievance email: indiainvestors.care@asia.bnpparibas.c

Contact person Mahabir Kochar
SEBI registration no.: INM000011534

JM Financial Limited

7" Floor, Cnergy

Appasaheb Marathe Marg
Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: +91 22 6630 3030

E-mail: CHL.ipo@jmfl.com

Website www.jmfl.com

Investor grievance email: grievance.ibd@jmfl.com
Contact person Prachee Dhuri

SEBI registration no.: INM000010361

* In compliance with the proviso to Regulation 21A(1) of$E8! Merchant Bankers Regulatioasd Regulation 23(3) of the SEBI ICDR Regulations,

HSBC Securities wi || be

BRLM for the Offer.

Syndicate Members

SBICAP Securities Limited
Marathon Futurex

B Wing, Unit no 1201

12" Floor, NM Joshi Marg

Lower Parel

Mumbai 400 013, Maharashtra

Tel.: +912269316411

E-mail: archana.dedhia@sbisecurities.in
Website www.sbisecurities.in
Contact person Archana Dedhia
SEBI registration no.: INZ000200032
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Investec Capital Services (India) Private Limited
11" Floor, Parinee Crescenzo

E, G Block BKC, Bandra Kurla Complex
Bandra East

Mumbai 400 051, Maharashtra

Tel.: +9196195 51014

E-mail: Kunal.naik@investec.com

Website: https://www.investec.com/en_in.html
Contact person Kunal Naik

SEBI registration no.: INZ000007138

JM Financial Services Limited

Ground Floor, 2, 3&4

Kamanwala Chambers

Sir P.M. Road, Fort

Mumbai 400 001, Maharashtra

Tel.: +91 22 6136 3400

E-mail: tn.kumar@jmfl.con’ sona.verghese@jmfl.com
Website www.jmfinancialservices.in

Contact person TN Kumar / Sona Varghese

SEBI registration no.: INZ000195834

Motilal Oswal Financial Services Limited

Motilal Oswal TowerRahimtullah

Sayani Road, Opoosite

Parel ST Depot, Prabhadevi

Mumbai 400 025, Maharashtra

Tel.: +91 22 7193 4200 / +91 22 7193 4263

E-mail: ipo@motilaloswal.cont santosh.patil@motilaloswal.com
Website www.motilaloswalgroup.com

Contact person Santosh Patil

SEBI registration no.: INZ000158836

Legal advisers to our Company as to Indian Law

S&R Associates

Max House, Tower C,"sFloor
Okhla Industrial Estate Phase Il
New Delhi 110 020, India

Tel: +91 11 4069 8000

Joint Statutory Auditors of our Company

Raj Har Gopal & Co, Chartered Accountants Brahmayya & Co., Chartered Accountants
Upper ground floor Flat No0.403&404

Nirmal Tower, 26 Barakhamba Road Golden Green Apartments

New Delhi 110 001, India Irrum manzil Colony

Tel.: 01141520698+91 98101 33967 Hyderabad00082

E-mail: rajhargopalho@gmail.com Telanganalndia

Firm registration no.: 002074N Tel.: +9104023370002,+91 9848192351
Peer review certificate no. 014906 E-mail: ramanarao@brahmayya.com

Firm registration no.: 000513S
Peerreviewcertificate no.: 019633

* Appointed by Comptroller and Auditor General of India under Section 139(5) of the Companies Act.
Changes in the Statutory Auditors

Except as disclosed below, there has been no change in our auditors in the three years preceding the date of this Red Herrin
Prospectus:
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Name of auditor

Date of change

Reason for change

Raj Har Gopal & Co, Chartered Accountants

Upper ground floor

Nirmal Tower, 26 Barakhamba Road
New Delhi 110 001, India

Tel.: +91011 41520698+91 98101 33967
E-mail: rajhargopalho@gmail.com

Firm registration no.002074N

Peer review certificate nd14906

Brahmayya & Co., Chartered Accountants
Flat N0.403&404

Golden Green Apartments

Irrum manzil Colony

Hyderabad 500 082

Telangana, India

Tel.: +91040 2337 0002+9198481 92351
E-mail: ramanarao@brahmayya.com

Firm registration no.000513S

Peer review certificate 019633

September 25, 2025

Appointment asloint Statutory
Auditors for the period April 1, 2@
until March 31, 208 and to hold
office until the annual general meetin

Bhatia and Bhatia, Chartered Accountants
81, Level 1

Hemkunt Colony

Opposite Nehru Place, Delhi 110 048
Delhi, India

Tel.: +91011 4163 5599

E-mail: rajat.anand@bnbindia.co

Firm registration no.003202N

Peer review certificate nd)18366

Brahmayya & Co., Chartered Accountants
Flat N0.403&404

Golden Green Apartments

Irrum manzil Colony

Hyderabad 500 082

Telangana, India

Tel.: +91040 2337 0002+9198481 92351
E-mail: ramanarao@brahmayya.com

Firm registration no.000513S

Peer review certificate nd)19633

September 25, 2025

Completion of tenure

Bhatia and Bhatia, Chartered Accountants
81, Level 1

Hemkunt Colony

Opposite Nehru Place, Delhi 110 048
Delhi, India

Tel.: +91011 4163 5599

E-mail: Rajat.anand@bnbindia.co

Firm registration no.003202N

Peer review certificate nd)18366

Brahmayya & Co., Chartered Accountants
Flat N0.403&404

Golden Green Apartments

Irrum manzil Colony

Hyderabad 500 082

Telangana, India

Tel.: +91040 2337 0002+9198481 92351
E-mail: ramanarao@brahmayya.com

Firm registration no.000513S

Peer review certificate na019633

September 19, 2024

Appointment agoint statutoryauditors
for the period April 1, 2024 until
March 31, 2025 and to hold office
until the annual general meeting

Bhatia and Bhatia, Chartered Accountants
81, Level 1, Hemkunt Colony

Opposite Nehru Place, Delhi 110 048
Delhi, India

Tel.:+91011 4163 5599

E-mail: Rajat.anand@bnbindia.co

Firm registration no.003202N

Peer review certificate nd18366

August 8, 2024

Completion of tenure
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Name of auditor

Date of change

Reason for change

Brahmayya & Co., Chartered Accountants
Flat No.403&404

Golden Green Apartments

Irrum manzil Colony

Hyderabad 500 082

Telangana, India

Tel.: +91040 2337 0002+9198481 92351
E-mail: ramanarao@brahmayya.com

Firm registration no.000513S

Peer review certificate nd019633

Bhatia and Bhatia, Chartered Accountants
81, Level 1

Hemkunt Colony

Opposite Nehru Place, Delhi 110 048
Delhi, India

Tel.: +91011 4163 5599

E-mail: Rajat.anand@bnbindia.co

Firm registration no.003202N

Peer review certificate nd)18366

Brahmayya & Co., Chartered Accountants
Flat N0.403&404

Golden Green Apartments

Irrum manzil Colony

Hyderabad 500 082

Telangana, India

Tel.: +91040 2337 0002+9198481 92351
E-mail: ramanarao@brahmayya.com

Firm registration no.000513S

Peer review certificate na019633

September 12, 2023

Appointment as joint statutory audito
for the period April 1, 2023 until
March 31, 2024 and to hold office
until the annual general meeting

Bhatia and Bhatia, Chartered Accountants
81, Level 1

Hemkunt Colony

Opposite Nehru Place, Delhi 110 048
Delhi, India

Tel.:+91011 4163 5599

E-mail: Rajat.anand@bnbindia.co

Firm registration no.003202N

Peer review certificate nd)18366

M Bhaskara Rao & Co.

5-D, 5th Floor, Kautilya

6-3-652, Somajiguda

Hyderabad 500 082

Telangana, India

Tel.: +91 040 2331 1245

E-mail: mbr_co@mbrc.co.in

Firm registration no.: 0004595
Peer review certificate no.: 016561

August 28, 2023

Completion of tenure

Bhatia and Bhatia, Chartered Accountants
81, Level 1

Hemkunt Colony

Opposite Nehru Place, Delhi 110 048
Delhi, India

Tel.: +91011 4163 5599

E-mail: Rajat.anand@bnbindia.co

Firm registration no.003202N

Peer review certificate nd)18366

M Bhaskara Rao & Co.

5-D, 5th Floor, Kautilya

6-3-652, Somajiguda
Hyderabad 500 082

Telangana, India

Tel.: +91 040 2331 1245

E-mail: mbr_co@mbrc.co.in
Firm registration no.: 0004595
Peer review certificate nd)16561

September 2, 2022

Appointment as joint statutory audito
for the period April 1, 2022 until
March 31, 2023 and to hold office
until the annual general meeting
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Name of auditor Date of change

Reason for change

Batra Deepak & Associates September 2, 2022
Address: $17, 29Floor School Block Shakarpur
Delhi 110 092

Tel: 011 22485661

E-mail: kkbhagirath@gmail.com

Firm registration no.: 005408C

Peer review certificate no.: 013866

M Bhaskara Rao & Co.

5-D, 5th Floor, Kautilya

6-3-652, Somajiguda

Hyderabad 500 082

Telangana, India

Tel.: +91040 2331 1245

E-mail: mbr_co@mbrc.co.in

Firm registration no.: 0004595

Peer review certificate no.: 016561

Completion of tenure

~Our Company will be making relevant form filinggsh the RoQn relation to such appointment in accordarvaihin the stipulated regulatory timelines

Reqgistrar to the Offer

KFin Technologies Limited

Selenium Tower B

Plot No. 31 & 32, Gachibowli
Financial District, Nanakramguda
Serilingampally

Hyderabad 500 032

Telangana, India

Tel: +91 40 6716 22228003094001
E-mail: einward.ris@kfintech.com
Website www.kfintech.com

Investor grievance email: einward.ris@kfintech.com
Contact person M Murali Krishna
SEBI registration no.: INR000000221

Bankers to the Offer
Escrow Collection Bank

ICICI Bank Limited

Capital Market Division

163, 8" Floor, H.T.Parekh Marg
Backbay Reclamation
Churchgate

Mumbai 400 020, Maharashtra
Tel: +9122 68052182

E-mail: ipocmg@icicibank.com
Website www.icicibank.com
Contact person Varun Badai
SEBI registration no.: INBIOO000004

Refund Bank

ICICI Bank Limited

Capital Market Division

163, 8" Floor, H.T.Parekh Marg
Backbay Reclamation
Churchgate

Mumbai 400 020, Maharashtra
Tel: +9122 68052182

E-mail: ipocmg@icicibank.com
Website www.icicibank.com
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Contact person Varun Badai
SEBI registration no.: INBI00000004

Public Offer Account Bank

Axis Bank Limited

MWBC Gurgaon SCO

No. 57, Fand 29Floor

HUDA District Centre

Sector 56, Gurgaon 122 001, Haryana

Tel: 8769521000

E-mail: MWBCGurgaon.Branchhead @axisbank.com
Website www.axisbank.com

Contact person Sandeep Gupta

SEBI registration no.: INBIO0O000017

Sponsor Banks

Axis Bank Limited

MWBC Gurgaon | SCO

No. 57, F'and 29 Floor

HUDA District Centre

Sector 56, Gurgaon 122 001, Haryana

Tel: 8769521000

E-mail: MWBCGurgaon.Branchhead@axisbank.com
Website www.axisbank.com

Contact person Sandeep Gupta

SEBI registration no.: INBIO0O000017

ICICI Bank Limited

Capital Market Division

163, 8" Floor, H.T.Parekh Marg
Backbay Reclamation
Churchgate

Mumbai 400 020, Maharashtra
Tel: +9122 68052182

E-mail: ipocmg@icicibank.com
Website www.icicibank.com
Contact person Varun Badai
SEBI registration no.: INBIO0O000004

Bankers to our Company

Canara Bank The Hongkong and Shanghai Banking Corporation
Head Office, 112 JC Road, Bengaluru Limited

Tel: 080-2213)049 52/60 Mahatma Gandhi Road, Fort, Mumbai 400 001
E-mail: aswing@canarabank.com Tel: +91 1246167568

Website: www.canarabank.com E-mail: dhruv.hooda@hsbc.co.in

Contact person:Prabhat Kiran Website www.hsbc.co.in

Contact person Dhruv Hooda
Designated Intermediaries
SCSBs and mobile applications enabled for UPI mechanism
The banks registered with the SEBI, which offer the facility of ASBA services, (i) in relation to ASBA, where the Bid
Amount will be blocked by authorizing an SCSB, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/Otherion.do?doRecognisedFpi=yes&intmld=34 and updated from time to time and at

such other websites as may be prescribed by SEBI from time to time, (ii) in relation to UPI Bidders, a list of which is
available on the website of SEBI at sebi.gov.in/sebiwebrfstieerAction.do?doRecognisedFpi=yes&intmld=40 or such
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other website as updated from time to time.

Applications through UPI in the Offer can be made only through the SCSBs mobile applications (apps) whose name appears
on the SEBI website, in accordance with the SEBI ICDR Master Circular. A list of SCSBs and mobile application, which,
are live forapplyphg i n public issues wusing UPI mechanism is pr
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019. The list is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFp&ipemId=43 and updated from time to time and at

such other websites as may be prescribed by SEBI from time to time.

Syndicate SCSB Branches

In relation to Bids (other than Bids by Anchor Investors and RIBs) submitted under the ASBA process to a member of the
Syndicate, the list of branches of the SCSBs at the Specified Locations named by the respective SCSBs to receive deposits
of Bid cum Applcation Forms from the members of the Syndicate is available on the website of the SEBI
(www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)dsrdb updated from time to time or

any such other website as may be prescribed by SEBI froentd time.

Registered Brokers

The list of the Registered Brokers eligible to accept ASBA Forms, including details such as postal address, telephone
number and -enail address, is provided on the websites of BSE and N8&natbseindia.conand www.nseindia.com,
respectively, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations, including details such as address,
telephone number and -meail address, is provided on the websites of Stock Exchanges at
www.bseindia.com/Static/Markets/Publiclssues/Rtal3px? and www.nseindia.com/produsésvices/initialpublic-
offeringsasbaprocedures, respectively, as updated frdime to time and on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=10, as updated fecim time

CDPs

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name and
contact details, is provided on the websites of BSE at www.bseindia.com/Static/Markets/Publiclssues/RtaDp.aspx? and on
the website of NSEt www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, as updated friam time
time.

Credit Rating

As the Offer is an initial public offering of Equity Shares, the appointment of a credit rating agency is not required.

IPO Grading

No credit rating agency registered with the SEBI has been appointed in respect of obtaining grading for the Offer.
Debenture Trustees

As the Offer is an initial public offering of Equity Shares, the appointment of debenture trustees is not required.

Monitoring Agency

As the Offer is an offer for sale of Equity Shares by the Selling Shareholders, our Company is not required to appoint a
monitoring agency in relation to the Offer.

Appraising Agency

As the Offer is an offer for sale of Equity Shares, our Company will not receive any proceeds from the Offer. Accordingly,
no appraising agency has been appointed for the Offer.
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Green Shoe Option
No green shoe option is contemplated under the Offer.
Experts

Our Company has not obtained any expert opinions other than as disclosed@ald@ompany has received written
consent date®ctober 4 2025from Bhatia and Bhatia, Chartered Accountamtse of ourErstwhile Joint Statutory

Auditors and Brahmayya & Co., Chartered Accountantse ofour Joint Statutory Auditors to include their name as
required under Section 26(1) of the Companies Act read with SEBI ICDR RegulatibisRed Herring Prospectus and

as an fAexperto as defi ned un drerespedtefctheililoemamidatid 8eport adted t h e
September 242025 on the Restated Financisiformation; (ii) the statement of possible special tax benefits dated
September 252025, included in this Red Herring Prospectus(@indn respect of their certificate dat€ttober 4 2025

included inthis Red Herring Prospectuend such consent has not been withdrawn as of the dateisoRed Herring
ProspectusHo we v e r the term fiexperto shall not be construed
Act.

Our Company has receiveditten consent date@ctober 4 2025from Raj Har Gopal& Co,C h a r toenr eswio,Jint

Statutory Auditors to include their name as required under Section 26(1) of the Companies Act read with SEBI ICDR
Regulations ithisRed Herring Prospectus and as an fiexpertadd as d:
such consent has not been withdrawn as on the date of this Red Herring Proapéstush consent has not been
withdrawn as of the date of this Red Herring Progpe¢io we v er the term fiexperto shal
fexperto as defined .under the U.S. Securities Act

Our Canpanyhas received written consent datgdptember 2 2025 from Kunj Behari Maheshwari, PartneWillis

Towers Watson Actuarial Advisory LL® includethel ndependent Act uaHerying Prospegtoseas ann t h
Afexpertodo as defined under s e dotthe @xient2ard 3l capadity as mdepe@entnp a n i
actuary and in respect of the Embedded Value Report, and such consent has not been withdrawn as orthiseRtde of
Herring Prospectus

Our Company has received written consent daad 26, 2025from Chandrasekaran Associat€@mpanySecretaries

to include their name in this Red abldefinedundgr Séctioo 3(RBeoftheu s a
Companies Act, 2018 respect of their certificaselatedOctober 42025in connection with the Offeand such consent

has not been withdrawn as on the datthisfRed Herring Prospectus

Inter -se Allocation of Responsibilities between the BRLMs

The table bel owesatld ofcartti o nt od irretsgpronsi bi l i ties for va
S. Particulars Responsibility Co-ordinator
No.
1. Due diligence of our Company including its operations/management/bu§ BRLMs' SBICAPS

plans/legal etc. Drafting and designtbé Draft Red Herring Prospectuthis

RedHerring Prospectus, the Prospectus, the Abridged Prospectus and B
Application Form. The BRLMs shall ensure compliance with stipulg
requirements and completion of prescribed formalities with the S
Exchanges, RoC and SEBI including finalizatadrProspectus and RoC filin|

2. Capital structuring with the relative components and formalities such af BRLMs" SBICAPS
of instruments, size of issue etc.

3. Drafting and approval of all statutory advertisements BRLMs' SBICAPS

4. Drafting and approval of all publicity material other than statufj BRLMs' BNPP

advertisement as mentioned above including corporate advertising, bro
etc. and filing of media compliance report

5. Appointment of intermediariesRegistrar to the Offer and advertising agerf BRLMs" JM Financial
and printer, including coordination of all agreements to be entered into
such intermediaries

6. Appointment of intermediariesBanker(s) to the Offer, Sponsor Banknd | BRLMs" Motilal Oswal
other intermediaries, including coordination of all agreements to be er
into with such intermediaries

7. Preparation of road show presentation and frequently asked questions | BRLMs' BNPP

8. International institutional marketing of the Offer, which will cover, inter all BRLMs' HSBC Securities
A Marketing strategy;

107



S. Particulars Responsibility Co-ordinator

A Finalizing the | i st -toomednedrgs;and i
A Finalizing road show and inves
9. Domestic institutional marketing of the Offer, which will cover, inter alia: | BRLMSs" SBICAPS
A Marketing strategy;
A Finalizing the |1 st -tommednedirgs and i
A Finalizing road show and inves
10. Retail and Nornstitutional marketing of the Offer, which will cover, int{f BRLMs" JM Financial
alia,
A Finalising medi a, mar keting, p

including list of frequently asked questions at road shows;

A Formul ating str atlesttitenal Infestars ma r
A Finalising collection centres
A Finalising centres for. holding
A F oupl om wdistribution of publicity and Issue material includi
application formthis RedHerring Prospectuiie Prospectus and deciding ¢
the quantum of the Offer material

11. Coordination with Stock Exchanges for book building software, bid{ BRLMs" JM Financial
terminals, mock trading, anchor coordination, anchor CAN and intimatic
anchor allocation

12. Managing the book and finalization of pricing in consultation with | BRLMs' Motilal Oswal
Company
13. Post bidding activities including management of escrow accounts, coor{ BRLMs" Motilal Oswal

norninstitutional allocation, coordination with Registrar, SCSBs, Spol
Banks and other Bankers to the Offer, intimation of allocation and dispat
refund to Bidders, etc. Ogh postOffer activities, which shall involve essenti
follow-up with Bankers to the Offer and SCSBs to get quick estimate
collection and advising Company about the closure of the Offer, basg¢
correct figures, finalisation of the basis of allotmeniveeding out of multiple
applications, listing of instruments, dispatch of certificates or demat cred|
refunds, payment of STT on behalf of the Selling Shareholders
coordination with various agencies connected with the @éfstr activity such
as Registrar to the Offer, Bankers to the Offer, Sponsor Banks, S
including responsibility for underwriting arrangements, as applicable

14. Coordinating with Stock Exchanges and SEBI for submission of al@ffst | BRLMs"
reports including the final poSdffer report to SEBI
*In compliance with the proviso to Regulation 21A(1) ofSE8I Merchant Bankers Regulatiomsd Regulation 23(3) of the SEBI ICDR Regulations,

HSBC Securities wi || be involved only in marketing dfast bee@f fde rs.c| .
BRLM for the Offer.

Book Building Process

Book building process, in the context of the Offer, refers to the process of collection of Bids from Bidders on the basis of
this RedHerring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band and
minimum Bid Lot. The Price Band and the minimum Bid Lot size will be decided by our Company in consultation with

the BRLMs, and shall be advertisedalheditions ofThe Financial Expres&n English national daily newspaper atld

editions ofJansatta a Hi ndi nati onal daily newspapdr , DeHihrmbdiir wehlesr
Re gi s Ofefriesdet Watadh wi t h ,andadwertised at least twa Waorlkong Days prior to the Bid/Offer
Opening Date and shall be made available to the Stock Exchanges to upload on their respective websites. The Offer Price
shall be determined by our Company, in consultation with the BRLMs th&@id/Offer Closing Datd~or furtherdetails,

s e OffefProceduré o n 552age

All Bidders, except Anchor Investors, are mandatorily required to use the ASBA process for participating in the
Offer by providing details of their respective ASBA Account in which the corresponding Bid Amount will be blocked
by SCSBs. In addition to this,the UPI Bidders may participate through the ASBA process by either (a) providing
the details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs;
or (b) through the UPI Mechanism. Anchor Investors are not panitted to participate in the Anchor Investor
Portion through the ASBA process

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the QIB Portionand Non-Institutional Bidders

bidding in the Non-Institutional Portion are not allowed to withdraw or lower the size of their Bidgin terms of the
guantity of the Equity Shares or the Bid Amount) at any stage. Retail Individual Biddersand Eligible Employees
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Bidding in the Employee Reservation Portionl subj ect to their Bi d (Aanhda Bnmplyed ei ng
Discount, if any, as applicable) can revise their Bids during the Bid/Offer Period and can withdraw their Bids on

or before the Bid/Offer Closing Date. Further, Anchor Investors cannot withdraw their Bids after theAnchor

Investor Bid/Offer Period. Allocation to the Anchor Investors will be on a discretionary basisS e ©ffefi Structured ,

fiTerms of the Offed  a Offfer Arocedur® payes547 541 and 552, respectively

Ex c efpar Al l ocation to RI Bs, NI Bs and Anchor I nvestor s,

Al l ocation to the Anchor I nvestors willnbsdaiamtaodascBe

foll owing wsehdal I be follo

a)Oonehird of the polthsont aviaohabl Bi ddeNonshall be reser
mor e 2 ®&,a0N0d0 ulp, Ot0oP , 00 O

b)Twe hirds of the podmtsiton uav ainladbIBe dtderNoms hal l be rese
mor e than 1,000, 000.

Provided that the unsubscat dgar ip@s ts paecii i ed trederofcltadl
to Bidders -catéeper-ptn ottir Nwtmibon al Bi dder s.

Each Bidder by submitting a Bid in the Offer, wildl be
of the Offer.

The Book Building Process is in accordance with guidelines, rules, regulations prescribed by SEBI, which are
subject to change from time to time. Bidders are advised to make their own judgment about an investment through
this process prior to submitting aBid.

Bidders should note that the Offer is also subject to obtaining the final listing and trading approvals of the Stock
Exchanges, which our Company shall apply for after Allotment; and filing of the Prospectus with the RoC.

For further details on t he 0OffernShutdré a adfttrpPfoceduedd uorne Sdffaogre sB i
and552, respectively.

I'llTustration of Book Building and Price Discovery Proc:é
For an illustration of the Book BuiOfdfPenrgc edocegb2geand t |
Underwriting Agreement

The Underwriting Agreement has not been executed as on the dhte Réd Herring Prospectus and will be executed
afterthe determination of the Offer Price and allocation of Equity Shares, but prior to the filing of the Prospectus with the
RoC. Our Company and the Selling Shareholders intend to enter into an Underwriting Agreement with the Underwriters
and the Registrar to the Offer The Under writing Agreement is dated [0].
Bids to be underwritten by each tderwriter shall be in accordance with the Underwriting Agreement. It is proposed that
pursuant to the terms of the Underwriting Agreement, the obligations of the Underwriters will be several and will be subject
to conditions specified therein.

The Underwriters have indicated their intention to underwrite such number of Equity Shares as disclosed below:

(This portion has been intentionally left blank and will be filled in before the Prospectus is filed with the RoC

Name, Address, Telephone Number and-#ail Indicative Number of Equity Amount Underwritten
Address of the Underwriters Shares to be Underwritten (in non)l |
[ 6] [ 6] [ 6]

The abovementioned underwriting commitments are indicative and will be finalized after determination of the Offer Price
and Basis of Allotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI
ICDR Regulatios.

In the opinion of our Board of Directors (based on representations made to our Company by the Underwriters), the

resources of each of the abovementioned Underwriters are sufficient to enable them to discharge their respective
underwriting obligations in il The abovementioned Underwriters are registered with the SEBI under Section 12(1) of
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the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board of Directors/ IPO Committee, at its meeting
held on [6], has accepted and entered into the Under wri

Allocation among the Underwriters may not necessarily be in proportion to their underwriting commitment disclosed in

the table above. Notwithstanding the above table, the Underwriters will be severally responsible for ensuring payment with
respect to Equit Shares allocated to Bidders procured by them in accordance with the Underwriting Agreement
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CAPITAL STRUCTURE

Our Companyds s har ethiesRepHetriregIProspectsis, iadiscldséddelodvat e o f

S. No. Particulars Value () Price”

Aggregate Value at Face | Aggregate Value at Offer

(_except share data)

A

AUTHORIZED SHARE CAPITAL @

1,200,000, 000 Equity Sha 12,000,000,00d -

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL BEFORE THE OFFER

950, 000, 000 Equity Share 9,500,000,000 -

PRESENT OFFER

Offer of up to 237,500,000 Equity Shares of face valu 2,375,000,000
10 eachaggregating up to[ 6njillion®@®

(@]

The Offer includeé?®

(@]

Employee Reservation Portion of up %50,000Equity 15,500,000 [
Shares of face value ot 0 each agg r[edq
million®

Net Offer of up t®235,950,00Equity Shares of face valu 2,359500,000
of 10 each aggregating

O«

ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE OFFER *

[ 0] Equity Shares of fac [ O -

SECURITIES PREMIUM ACCOUNT

Before the Offer (as on the date tifis Red Herring 1,250, (
Prospectus)

O«

After the Offer [

* To be included upon finalization of Offer Price and subject to the Basis of Allotment.

()]

@

(©)

4)

(©)

For details in relation to the changes in the aut hertairGogporatehar e c
Matter®) Amendments ttheMe mor andum of Associ atpage3dld in the |l ast 10 yearso on

The Offer has been authorized by our Board pursuant to a resolution adopted at its meetingMaldrot2, 2025 Further, our Board has
taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolutidypda®®] 2025and October 4,
2025

Each of the Selling Shareholders, severally and not jointly, has specifically confirmed that its respective portionferethsSkdres has been

held by it for a period of at least one year prior to the filinghef Draft Red Herring Prospectus atids Red Herring Prospectus in accordance

with Regulation 8 of the SEBI ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in aeauittiehe provisions

of the SEBI ICDR Regulations. Each of the Selling Shareholders hamlseand not jointly authorised its respective participation in the Offer

for Sale pursuant to its respective consent letters. For details on the authorizations and consents of each of theu®@blittg&hin relation to

its respective portionof @Gffr ed Shares, see fiThe Offer o anddAWt theri tRe gfupageB®irey @fnfde
and521, respectively

The maxi mum Bid Amount under the Employee ReservationyPer Dienohbhwnt:
if any, as applicable). However, the initial alhlaodclatniootn etxoc eaend E2i0
of Empl oyee Discount, i f any, -aawb sacprpil pitciadbn ei)n tOmd yE mml o yheee eReesnetr
portion wild.l be available for alloeatEimph ogeesAwhot hmarte, Bprdogar teix
Empl oyee Discount, if any, as applicable), subject todinhpe MG NOC
(net of Employee DiscountEmplfoyaee ,Biadkdiarpg liinc atbhe )EmpAno yEd & gRebsleer vat
port(iicNe-hnstitutional Po)ratnidoms uecrth Meétdasi Ilwi Pdr tniodn be treated as mult
bscribeg, pontitscmre, Empl agyee Reservation Portion (after allocat
icable) shall be added -shuabcske rtiop ttihoen N eotv eGhfeft ebre.t hi@f éceandpan gpopfo buhnsduec
| be permitted from the Employee Reservation Portnager &§urmaer
r a discount of up to [0] % to the Offer mhicd Sdhquivadlee mtn nofur
t wo Working Days prior to the Bid [/ Offer Opening D@t terulppabq@mplyoy
Share capital. For detaibWg, see nOffer Structured on page

Subject to valid bids being received at or above the Offer Price, tsutbscription, if any, in any category, except in the QIB Portion, would be
allowed to be met with spitiver from any other category or combination of categories of Bidders at tmetdisacf our Company, in consultation
with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws.

111



Notes to Capital Structure

1. Share Capital History of our Company

(a) Equity Share capital

The history of the Equity Share capital of our Compardisslosed below

September
25,2007 V)

Initial

sub

Memor andum

Assocli3ati on

500,000

1. Canara Bank 49,994
2. Bhaskara Nageswara Rao 1
Mandavilli
3. Dharmapuri Sarvothama Rag 1
Anandamurthy
4, Madhukar Ramarao Kulkarni 1
5. Narasipur Sitaramaiah Srinat 1
6. Manjeshwar Anantharaya Pa 1
7. Alevoor Gopalakrishna 1
Acharya Gururaja Murthy
Februdql147, 95010 10 Preferenti alCash 148, 000(1, 480, 00
20, (2X
(e 1. Canara Bank 101,950,00
2. Oriental Bank of Commer¢ 46,000,00
52,000, 34 .94 Cash 200, 000|/2, 000, 00
1. HSBC Insurance (Asi®acific) 52,000,00
Holdings Limited
Deceml200, 00010 10 Rights issu|Cash 400,000/4,000, 00
4, 0%
1. Canara Bank 102,000,00:
2. Oriental Bank of Commeré 46,000,00
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3. HSBC Insurance (Asi®acific) 52,000,00
Holdings Limited
Januanfl00, 00010 10 Ri ghts issulCash 500, 0005, 000,
20 1%
. Canara Bank 51,000,00
2. Oriental Bank of Commerce 23,000,00
3. HSBC Insurance (AsiRacific) 26,000,00
Holdings Limited
May 24100, 000|120 10 Rights issu|Cash 600, 000/6, 000, 00
20 4%
1. Canara Bank 51,000,00
2. Oriental Bank of Commer¢ 23,000,00
3. HSBC Insurance (Asi®acific) 26,000,00
Holdings Limited
Novemhkl100, 000[/10 10 Rights issu|Cash 700, 000|7, 000,
22, (2X
. Canara Bank 51,000,00
2. Oriental Bank of Commer¢ 23,000,00
3. HSBC Insurance (AsiRacific) 26,000,00
Holdings Limited
Augusf100, 00010 10 Ri ghts issulCash 800, 000(8, 000,
20 452
. Canara Bank 51,000,00
2. Oriental Bank of Commertk 23,000,00
3. HSBC Insurance (Asi®acific) 26,000,00
Holdings Limited
June 2150, 00010 10 Ri ghts issulCash 950, 00 0]9,500,000,000
20152
1. Canara Bank 76,500,00
2. HSBC Insurance (AsiRacific) 39,000,00
Holdings Limited
3. Oriental Bank of Commeré 34,500,00

@ our Company was incorporated on September 25, 2007.

The date of subscription to the Memorandum of Association is A0gusidBiheallotment of Equity Shares pursuant to such subscription was taken
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on record by our Board on December 17, 2007.
@ Rounded off to the nearest decirtintlusive of share premium)

©) OneEquity Shareo f f ac e v alwasalloitetl to BHaskareeNageswara Rao Mandavilli, Dharmapuri Sarvothama Rao Anandamurthy, Madhukar Ramarao Kulkarni, Néexsimaic®h Srinath,
Manjeshwar Anantharaya Pai and Alevoor Gopalakrishna Acharya Gururaja Murthy as the registered holders bofltednadra Bank, whaasthe beneficial owner of these Equity Shasggregating to six
Equity Shares of. face value of 710 each

@) Equity Sharesvere originallyallotted to Oriental Bank of Commerdeursuant to the notification dated March 4, 2020, issued by the Ministry of Finance, Government of India, Oriental Bamk&fic€avas
amalgamated with Punjab National Bank, with effect from April 1, 2020.

®)  The following corporate records of our Company in relation to certain allotments of equity shares by our Company areaté tr@letters of offer, application forms, letters of acceptance and letters of
renunciation (as applicable) in relation to allotmenatedDecember 4, 2008; January 18, 2010; May 25, 2010; November 22, 2010; August 27, 2011; and June 2bd20hjights basis by our Company;
and (b)copy of certificate obtained from the practicing company secretary, as required undef Buthe Unlisted Public Companies (Preferential Allotment) Rules, 2003, in relation to the allotment dated
February 20, 2008 pursuant to preferential issue of Equity Shares by our Company. There are also certain inadverteiscegpauséies in some ofir corporate records. For example, reference is made to
Section 81(1A) of the Companies Act, 1956 (instead of Section 81(1)(a) of the Companies Act, 1956) in the board edolatiors,h ol der sd resol uti ons and aslpplicableal | ot ment
for the allotments dated December 4, 2008; January 18, 2010; and May 25,R8fortherd et ai | s s e ed, SonfieRi osirkcorpgbrate reanrdssare not traceable. We cannot assure that regulatory
proceedings or actions will not be initiated against us in the future and that we will not be subject to any penaltytiynfhesedmpetent regulatory authority in thisaedp on pages7.

©®  while Equity Shares were issued to Canara Bank and Oriental Bank of Commerce at face value, given their strong digtiirtioand customer baseingavailable toour Company, Equity Shares were
issued to HSBC Insurance (Astacific) Holdings Limited at a premium.

(b) Preference share capital

Our Company does not have any outstanding issued, subscribed angh pagderence shares as at the datbisRed Herring Prospectus.

(The rest of the page has been intentionally left hlank
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Shareholders.

Details of secondary transaction by our Promoters, members of our Promoter Group and the Selling

As of the date ofhis Red Herring Prospectus, there have been no secondary transactions in Equity Shares by our
Promoters, members of our Promoter Group and the Selling Shareholders.

3.
Our Company
of one year
4,

has

not

Issue of Equity Shares at a price lower than the Offer Price in the last one year

at aspsce whith raay e lower thantthg OfferiPdce e § ng t

prtehdResdi e rtrhe.gd®@re@spfectus

Issue of Equity Shares for consideration other than cash or by way of bonus issue

he pe

Our Company has not issued any Equity Shares in the past for consideration other than cash or by way of bonus issue,
as at the date dhis Red Herring Prospectus.

5.

Issue of Equity Shares out of revaluation reserves

Our Company has not issued any Equity Shares out of revaluation reserves since its incorporation.

6.

Issue of Equity Shares pursuant to schemes of arrangement

Our Companyhas not issued any Equity Shares in the past in terms of a scheme of arrangement approved under
Sections 39894 of the Companies Act, 1956 or Sections-238 of the Companies Act, 2013.

7. Details of Build-up, Contributionand Lock-i n of Pr omot er s 6 SihohathertEquitydi ng &
Shares
As at the date ahis Red Herring Prospectus, our Promoters hold 731,500,000* Equity Shdresf ace v al ue
eachin aggregate, constituting 77.00% of the issued, subscribed anrdpalthre capital of our Company on a fully
diluted basis.
*IncludingoneEqui ty Share of f aceachofArunKemapRajesh Huthar Siagand Kanimdzhjeadhas first holderjand
two Eqity Sharso f f a c e eaxhheldebySantand Klindar Majumddas first holder) eachjointly with Canara BanKas second holder)
beneficial interest of which lies with Canara Bank
The details regarding our Promotersd sharehol ding ar e
@ Buildup of Promoters6é equity shareholding in our Comp:
The buildup of the equity shareholding of our Promoters since incorporation of our Company is set forth below:
P t Percentage
Number of ferceg;ge of post
Date of fully paid-up | Face | Issue/Transfer/Acquisition Nature of | © Ere[" €1 Ooffer
i Equity value| price per Equity Share Nature of | acquisition/ S?] y Equity
transfer Shares, consideration| allotment/ &_“el Share
allotted or transfer capita capital
transferred - -
( (7)) (%) (%)
(A) Canara Bank
September 2§ 50, @ 10 10 Cash/l ni ti a 100.00 [ &
2007 subscr
to the
Me mor a
of
Associ
February 101, 99 10 10 Cash Preferential 51.00 [ ©
200%) Allotment
Decemberfl 102, 0(¢ 10 10 Cash RightsIssue 51.00 [ ©
20 0%
January 51,00 10 10 Cash RightsIssue 51.00 [ ©
2040
May 25(3) 51, 00| 10 10 Cash| RightsIssue 51.00 [ &
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Percentage
Number of F;ercerg;ge of post
Date of fully paid-up | Face| Issue/Transfer/Acquisition Nature of 0 Erelli e Offer
Equity value| price per Equity Share Nature of | acquisition/ quity Equity
allotment/ Sh e I t/ Share
transfer ares, consideration| allotmen capital Share
allotted or transfer p capital
transferred - -
( (™) (%) (%)
November 51,00 10 10 Cash RightsIssue 51.00 [ ©
204%
August 51,00 10 10 Cash RightsIssue 51.00 [ ©
2043
June 2(B) 76, 50| 10 10 Cash| RightsIssue 51.00 [ &
Total (A) 484,500,000 51.00 [ ©
(B) HSBC Insurance (Asia-Pacific) Holdings Limited
February 52,00 10 34.04? Cash Preferential 26.00 [ 6
20 0%") Allotment
December 52,00 10 10 Cash| Rights Issue 26.00 [ o
20 0%
January 26,00 10 10 Cash RightsIssue 26.00 [ ©
204%%
May 25(3) 26, 00| 10 10 Cash| RightsIssue 26.00 [ §
November 26,00 10 10 Cash| Rights Issue 26.00 [ o
204%
August 26,00 10 10 Cash RightsIssue 26.00 [ ©
20 4%
June 2(8) 39,00 10 10 Cash RightsIssue 26.00 [ 6
Total (B) 247,000,00( 26.00 [ ©
Total (A+B) 731,500,0007 77.00 [ 0
(‘One Equity Shar e ovhsalottedteeach aflBhaskarmNageswiad Rao Mantavilli, Dharmapuri Sarvothama Rao Anandamurthy,

Madhukar Ramarao Kulkarni, Narasipur Sitaramaiah Srinath, Manjeshwar Anantharaya Pai and Alevoor Gopalakrishna Acharyja Glunting as

the registered holdera ggr egat i ng

to six

Equity

Share

s of

face

val ue

of

10

each

From time to time, the six Equity Shares were transferred for nil consideration t(amsifier was only in relation to the registered holders with no
change in the beneficial interest). Further, pursuant to a resolution passed by our Board dated March 28, 2011, our IBoarcetmyd transfer of
one Equity Share from Madhukar Ramaraokéuhi (in his capacity as a registered holder) to Canara Bank (which became the registered holder), for
nil consideration (such transfer was only in relation to the registered holder with no change in the beneficial interestindl, as a result ofush
transfer, five Equity Shares were held by employees of Canara Bank as registered holders with Canara Bank being theweeefit2019, Canara
Bank became a joint holder (second holder) of the five Equity Shares, with the first holder being certain employeesBéadarhesbeneficial interest
of which was with Canara Bank. This changéaiding structurewas also effected at nil considerati@ubsequently, certain transfers were effected
for nil consideration, resulting ishange in the fst holders while the beneficial interest continued to be with Canara Bank and Canara Bank continued
to be the second holder post such transfers.
Puttaganti, respectively (each as first holder) jointly with Canara Bank (as second hbleleeficial interest of whictvaswith Canara Bankwere
transferredto each of Santanu Kumar Majumdar and Kanimozhi, respectively (each as first holder) jointly wétta ®amk (as second holder)
beneficial interest of which lies with Canara Bank, for nil consideration. As of the date of this Red Herring Prospedigsiity Share of face value of
t wo
held bySantanu Kumar Majumddas first holder), each jointly with Canara Bads second holder) beneficial interest of which lies with Canara Bank.
@ Rounded off to the nearest decirfiatlusive of share premium)
® The following corporate records of our Company in relation to certain allotments of equity shares by our Company areatmé @)l etters of
offer, application forms, letters of acceptance and letters of renunciation (as applicable) in relation to allotmeBetat@ther 4, 2008; January 18,
2010; May 25, 2010; November 22, 2010; August 27, 2011; and June 21n20deédn rights basis by our Company; and (opy of certificate obtained
from the practicing company secretary, as required undée Rwf the Unlisted Public Companies (Preferential Allotment) Rules, 2003, in relation to
the allotment dated February 20, 2008 pursuant to preferential issue of Equity Shares by our Company. There are aldnadedeent
errors/discrepancies in sonod our corporate records. For example, reference is made to Section 81(1A) of the Companies Act, 1956 (instead of Section

T 10 each

81(1)(a)

i s AroreKlurdar Rajesh KumarlSingh ind Kanimothe a ¢ h

of the

Companies
for the allotments dated December 4, 2008; January 18, 2010; and May 252610.

July 8,

Act

2025,

1

one

as

in t
furt

956)

first

he
her

board

hol der)

and

E g u iheldypyD8HashisheMulhérjeefaaddGepikishnga u e

r torss oachuas applicable,
d e t & Bdme of suecerporafe Recosd&

are not traceable. We cannot assure that regulatory proceedings or actions will not be initiated against us in the fthatevendill not be subject to
any penalty imposed by the competent regulatory authority in thesd@gn pages7.
@While Equity Shares were issued to Canara Bank and Oriental Bank of Commerce at face value, given their strong distrimrticand customer
basebeingavailable toour Company, Equity Shares were issued to HSBC InsuranceRAasific) Holdings Limited at a premium.

(b) Det ai |l s

of

Pr omot e-ms 6

contrib

uti on

and |

ock

of

Equi t)

share
Fact

Pursuant to Regulations 14 and 16 (1)(a) of the SEBI ICDR Regulations, an aggregate of at least 20% -of the post
Offer Equity Share capital of our Company held by our Promdterany norindividual public Shareholder
holding at least % of thepostOffer Equity Sharecapitalor any entity (individual or neindividual) forming

part of the Promoter Groug) h a | |

be

Cc
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lockedin for a period of 18 months from the date of Allotmér&ir o mot er s & d)o nQurri bRirt a noont
shareholding in excess of 20% shall be locked in for a period of six months from the date of Allotment

The details of the Equity Shares held by our Promoters, which shall be Joacked f o r mi ni mum Pr
Contribution for a period of 18 months, from the date of Allotment are sdéteboiy:*

Name of the | Number of Date of Nature of Face |lIssue/Acquisition|Percentagg Percentage | Date up to
Promoter Equity Acquisition of | transaction | value | price per Equity | of Pre- | of postOffer which
Shares | Equity Shares Share Offer Equity Equity

locked-in | and when made Equity Share Shares are

fully paid -up Share capital subject to
capital lock-in

(") (") (%) (%)
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
[ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]
*To be completed prior to filing of the Prospectus with the RoC.

©)

The Promoters have given their consent to include such number of Equity Shares held by them as may constitute
20% of the posOfferEqui ty Share capital of our &nhdhapesagrgedr@os t h €
to dispose, sell, transfer, charge, pl edge or other
the date of filing othis RedHerring Prospectus, until thexpiry of the lockin specified above, or for such other

time as required under SEBI ICDR Regulations, except as mpgrhdtted, in accordance with the SEBI ICDR
RegulationsEa ¢ h P rmh@amo tagae oenetdrt ibbout thee Pr o mo tienr stdh eC omrt a @ doruttii corn
hol ds -phkel nonShareholding in our Compakhguihaee eSSt he l ©
by Canar a Bapnok®fd Fat furthét Adthils on intese arrangements betwe€@anara Bank and

INAH, including in relation tcPr o mot er s 6 sCoklistdiy and Certairo @orporate MattedsOther
Agreemen@Interrs e agreement dated April 11, 2025 entered i
se Agr e&e menn3iBAjEePr omot er s Contribution has been brot
specified minimum | ot and from the persons defined

Our Companyndertakeshat the Equity Shares that are being loekedill not be ineligible for computation of
Promotersé Contribution in terms of Regul at+duwoh 15 o
the share capital h & Dethils ofyBuildup, rConRibutomant kocksn «fe eP rfio mo t
Shareholding and Loein of other Equity SharésBuild-u p o f P equityshareholdng in our Company

on pagells

In this connection, we confirm the following:

0] The Equity Shares offered towarite P r o m o Goetribstion have not been acquired during the three
immediately preceding years (a) for consideration other than cash and revaluation of assets or
capitalization of intangible assets, or (b) arising from bonus issue by utilization of revaluation reserves
or unrealized profits of our Company or from a bonus issue against Equity Shares, which are otherwise

ineligible for coGQomgrbdtient i on of Promoters?d

(i) The Equity Shares offered towarBsr o m o Coatribstibn have not been acquired by our Promoters
during the year immediately preceding the datthisfRed Herring Prospectus at a price lower than the
Offer Price;

(iii) Our Company has not been formed by the conversion of one or more partnership firms or a limited

liability partnership firm into a company;
(iv) The Equity Shar es f o rConirilbution greanottsubject to anjrpedge;ramdmo t er s

(v) All Equity Shares held by our Promoters are in dematerialized form as at the tsiteR#d Herring
Prospectus.

Details of Equity Shares lockéd for six months

In addition to the Equity Shares proposedtobe logked as par t dcobntributioa asRBtatedmlmovee r s 6
as prescribed und&egulation 17 othe SEBI ICDR Regulations, the entire {id&er Equity Share capital of our
Company, including any unsubscribed port{drany) of the Offer will be lockedn for a period of six months

from the date of Allotment of Equity Shares in the Offer except the following: (i) the Equity Shatese held

by any VCFs, AlIF (category | or category Il) or FVCI subject to the conditions set out in Regulation 17 of the
SEBI ICDR Regulations, providetiat such Equity Shares will be lockadfor a period of at least six months
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from the date of purchase by the VCFs, AlF (category | or category 1) or RN)Ghe Equity Shares transferred
pursuant to the Offer for Saland (iii) any Equity Share allotted to employees, whether currently an employee or
not, pursuant to ESOP Scheme, prior to the Offer

(d) Lockin of the Equity Shares to be Allotted, if any, to the Anchor Investors

50% of the Equity Shares Allotted to Anchor Investors under the Anchor Investor Portion shall beitofcked
a period of 90 days from the date of Allotment, and the remaining 50% of the Equity Shares Allotted to Anchor
Investors under the Anchor Investortion shall be locketh for a period of 30 days from the date of Allotment.

(e) Other requirements in respect of leirk

Pursuant to Regulation 20 of the SEBI ICDR Regulations, details of lankeduity Shares will be recorded by
relevant depositories.

Pursuant to Regulation 21 of the SEBI ICDR Regulations, the leickEduity Shares held by our Promoters may

be pledged only with scheduled commercial banks or public financial institutions or a systemically important
NBFC or a housing finance companycadlateral security for loans granted by such scheduled commercial bank

or public financial institution or systemically important NBFC or housing company, provided that specified
conditions under the SEBI ICDR Regulations are complied. Withwever, the revant lockin period shall

continue pursuant to the invocation of the pledge referenced above, and the relevant transferee shall not be eligible
to transfer the Equity Shares till the relevant latkeriod has expired in terms of the SEBI ICDR Regutetio

Pursuant to Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our Promoters, which are
lockedin in accordance with Regulation 16 of the SEBI ICDR Regulations, may be transferred to and among our
Promoters and any member of the Prom@myup, or to a new promoter of our Company subject to continuation

of the lockin in the hands of the transferee for the remaining period and compliance with the SEBI Takeover
Regulations, as applicable and the Equity Shares held by any persons otber fi@moters, which are locked

in in accordance with Regulation 17 of the SEBI ICDR Regulations, may be transferred to and among such other
persons holding specified securities that are locked in, subject to continuation of Hieilo¢ke hands of ¢
transferee for the remaining period and compliance with the SEBI Takeover Regulations, as applicable.

(Remainder of this page has been intentionally left blank)
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8. Shareholding Pattern of our Company

The table below presents the shareholding of our Company as at the ttiéddRefl Herring Prospectus.

Cate| Category of [Num|Number of |Partl |Nu | Total number |Sharehg Number of voting rights INumber|Total no. | Sharehol| Number of Number of Non-Disposal Other Total Number | Number of Equity
gory | Shareholder | ber | fully paid- |y mb| of Equity |lding as| heldin each class of of |of shares |ding, as g locked-in | shares pledged Undertaking |encumbrance| of shares Shares held in
0) (1 of | up Equity |paid- | er | Shares held | a % of securities shares |on a fully % shares (XIV) (XV) (XVI) encumbered |dematerialized Form
Shar|Shares heldup of (Vi) total (IX) underlyi [diluted  |assuming X1y XVIh= (XVII)
ehold  (IV) Equit [sha] =(IV)+(V)+ |number ng |basis full (XIV+XV+XVI)
ers y res v1) of No of voting | Total | outstan |(including|conversiojNumber| As a [Numbe|As a % [Numbe |As a % [Num |As a % [Numbe |As a %
(D) Sharejund Equity rights asa% ding |warrants,| n of (@ |%of| r(a) |oftotal|r(a) |of total [ber |of total [r(a) |of total
s helderly Shares of [convertiESOPs, |convertibl total shares shares |(@) |[shares shares
(V) |ing (calculat] (A+B+| ble [convertibl e share| held (b) held (b) held (b) held (b)
dep ed as C) |securitigle securities| s held
osit per S |securities| (asa (b)
ory SCRR, | Class: | Total (includi [(X1)= percentag
rec 1957) | Equity ng |(VII) + e of
eipt (VII) | Shares warrant |(X) diluted
S As a % S, share
(VI of ESOPs capital)
) (A+B+C ) Xin=
2) (VID+(X)
As a % of]
(A+B+C2
)
(A) |Promotersand| 6(731, 5 -l -|731,50 77.{731,)|731)77. -1731, 77. - - - ¢ o ¢ ¢ - - - 731,560
Promoter Grou ot 0,090, 0% 006
(B) |Public 11218, 5 -l -1 218,50 23.|218)218,23. -1218, 23. - - - f f f f - - - 218, 5
0 0,0 0,0 00
(C) |Non Promoter - - - - - - - - - - - - - - - B B B B - - - -
Non Public
(C1) |Shares - - - - - - - - - - - - - - - ¢ ¢ ¢ ¢ - - - -
underlying DRs
(C2) |Shares held by| - - - - - - - - - - - - - - - f f f f - - E E
Employee
Trusts
Total 71950, 0 -/ -1950,00100,/950,950,100 -1950, 100, - - - f f f f - - - 950, 00
0! 0,090, 0% 0 006
(Pncluding one Equity Share ofAriac ¢Ramaersune Koufmarl 0S iepagchhc ahnedl sdK Bbnyi sendzdhlp IsSfie a f e a 8 d e hded BR)admy alnlu Kumédas Maj umd a
holder), each jo{aslgewohtd Kahdenrn) Bhekeficial interest of which Ilies with Canara Bank.
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9.

Details of the Shareholding of the major Shareholders of our Company

(1) Set out below are details of the Shareholders holding 1% or more of thepB&iglity Share capital of our

2

®3)

(4)

Companyandthe numbenof Equity Shares held by them as at the date of this Red Herring Prospectus:

S. No. of Equity Shares of face| Percentage othe pre- Offer
No. NEGHE @ SrEEnele \ a? Ltjye 10 e Equity Sghare casital (%)
1. Canara Ban® 484,500,000 51.00
2. HSBC Insurance (Asi®acific) 247,000,000 26.00
Holdings Limited
3. Punjab National Bank 218,500,000 23.00
Total 950,000,000, 100.00

C(lhcludingoneEqui ty Share of f aceachofariniKemaoRbjesh Kufar Sirgant Kahirdzideadhags first
holder)and two Egity Sharso f f a c e \eachheldbySarftand Kuar Majumdéas first holder) eachjointly with Canara
Bank(as second holdeBeneficial interest of which lies with Canara Bank.

Set out below are details of the Shareholders who held 1% or more of theodaiplity Share capital of our
Company and the number of Equity Shares held by them 10 days prior to the date of this Red Herring

Prospectus:

S. No. of Equity Shares of face| Percentage othe pre- Offer
No. NEme g SlerEiallzs \ a? l?e 10 e Equity Sghare cagital (%)
1. Canara Ban® 484,500,000 51.00
2. HSBC Insurance (Ast®acific) 247,000,000 26.00
Holdings Limited
3. Punjab National Bank 218,500,000 23.00
Total 950,000,000 100.00

(lhcludingoneEqui ty Share
holder)and two Egqity Shareso f

face

Bank(as second holdeBeneficial interest of which lies with Canara Bank

f a c eachwfarinikKemaiRhjesh Kufhar Simgant Kahimdzhdeadhas first
eachheldebySarftand Kurlar Majumddas first holder) eachjointly with Canara

Set out below are details of the Shareholders who held 1% or more of thepdaiglity Share capital of our

Company and the number of Equity Shares held by them one year prior to the date of this Red Herring

Prospectus:
S. Name of Shareholder No. of Equity Shares of face| Percentage othe pre- Offer
No. val ue 10 e Equity Share capital (%)
1. Canara Ban® 484,500,000 51.00
5 HSBC Insurance (Asi®acific) 247,000,000 26.00
) Holdings Limited
3. Punjab National Bank 218,500,000 23.00
Total 950,000,000 100.00

(YhcludingoneEqui ty Shar e f a c eachwf@antana Kumér Majum@ar, ®ebashish Mekhed@ephikyishna
Puttaganti,Arun Kumarand Rajesh Kumar Singkachas first holder)ointly with Canara Bankas second holdebeneficial interest
of which lies with Canara Bédn

Set out below are details of the Shareholders who held 1% or more of theppeddity share capital of our
Company and the number of equity shares held by them two years prior to the date of this Red Herring

Prospectus:

S. No. of Equity Shares of face| Percentage othe pre- Offer
No. NEME Bif SlierEiallzs v acll l',:ly e 10 e Equity S?hare cagital (%)
1.| Canara Ban® 484,500,000 51.00
2.| HSBC Insurance (Asi®acific) 247,000,000 26.00
Holdings Limited
3.| Punjab National Bank 218,500,000 23.00
Total 950,000,000 100.00

CllhcludingoneEqui t y

Shares

o f held dyeaeh oDabhshish Maokherje&artleep Jaratdan Gaware, Shreekanta

Sadashiba Mohapatr&antanu Kumar Majumdamnd Arun Kumar(eachas first holder)ointly with Canara BanKas second holder)
beneficial interest of which lies with Canara Bank
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11.

10. Details of the Shareholding of our Promoters, members of our Promoter Group, Directors, Key
Managerial Personnel and Senior Management

None of our Promoters, members of our Promoter Group, Directors, Key Managerial Personnel or Senior
Management hold any Equity Shares in our Company as at the date of filing of this Red Herring Prospectus other

than as disclosed below:

Pre-Offer PostOffer*
. No. of Equity | Percentage of
N O[T | [PEREETES 6 Shares of facq the postOffer
Shares of facq the pre-Offer :
S. No. Nameof the Shareholder val ue | Equity Share val ue of Equity
qut each Share capital
each capital (%) (%)
Promoters
1. Canara Ban® 484,500,00( 51.00 [ & [ §
2. HSBC Insurance (Asi®acific) Holdings 247,000,00( 26.00 [ o [ 0
Limited
Directors
3. | Santanu Kumar Majumd@ 2| Negligible] [ g [0

hcludingoneEqui ty Share of f ac eachefrun EumarRajéshikKiimae Singtnd Kagirodh{eackas first
holder)and two Egity Sharso f f a c e ‘eaxhheldebySartand Kurfar Majumddas first holder) eachjointly with Canara Bank
(as second holdeBeneficial interest of which lies with Canara Bank
(PwBEquSh ®h e di myBdntanu Kumar Majumddgs first holdeje a evih € & n a r a(asBeconé holdebeneficial
interestof which lies with Canara Banlas specified in point 1 abave

* To be updated at the Prospectus stage.

Employee Stock Option Plan

Pursuant to resolutions adopted by our Board and our Shareholders, each dated April 18, 2025, our Company
approved the institution of an employee stock option
Limited-Emp | oyee St ock CpeEB@PnScherhéa)n f200r2 5gor a(ntt of empl oyee
eligible employees (including whaléme directors) of our Company. A maximum®#700,000options may be

granted under the ESOP Scheme, which would be exercisable into not mdser®000 EquityShares, with

each such option conferring a right upon the employees to apply for one Equity Biardomination and
Remuneration Committee, which has been empowered to supervise the ESOP Scheme, has the right to amend the
terms and conditions of the ESOP Scheme, subject to applicable laws. The ESOP Scheme is in compliance with

the Companies Act, 2@land the SEBI SBEB Regulations.

The ESOP Schenig beingimplementedhroughthe CHL ESOP Trus{ BSOP Trusto gstablisheghursuant to

thetrust deed dated August 8, 20@®IHL ESOP Trust Deed .)Once the Equity Shares of our Company are
listed, the ESOHTust will acquire Equity Shares by way of secondary acquisition (i.e., acquisition of existing
Equity Shares by the ESORust, on the platform of a recognized stock exchange for cash consideration) in one
or more tranches and shall utilize such Equity Shares for the purpose of transferring them to the grantee upon
exercise of the options under the ESOP Scheme (in the mgpeafied by théNomination and Remuneration
Committee and the ESOP Scheme). Under the ESOP Scheme, our Company will grant loan, provide guarantee
or security in connection with amsecurednterest free loan, in one or more tranches, to the EBO$ for an

amount not exceeding limits prescribed under the Companies Act, with a view to enable th&ESCB
purchase Equity Shares for the purpose and in connection with the implementatide®®&chem&ursuant

to resolutions date®eptember 2 2025 and September25, 2025 passed by our Boardnd Shareholders,
respectivelyapproval has been accorded to the gramihaiinsecureihterestfree loan of up to 770.00million,

in one or more tranches) the ESOP Trust for acquisition dfquity Shares from the secondary market post
listing, for the purpose of meetirtige obligations under thESOP Scheme.

As on the date of this Red Herring Prospectus, under the ESOP Scheme, an aggbe@@898i8options have

been granted to employees of our Company, and none of the options granted havélvespeohts under ESOP

Schemere madeén compliance with the Companies Act. All options granted under the ESOP Scheme have been
grantedonly to persons whwere at the time of grant, employees of the Comp&ng.r f ur t heRiskdet ai | s
Factorso Gr ant s of stock options undeirmmpact eonpr op/recef istt oacrkd
(sharehol der g@cdhndacwdt alccooamt ) and, to that extent,
condition, results owfn gfegreati ons and prospects
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The details of the ES®Scheme as certified BBhatia and Bhatia, Chartered Accountants and Brahmayya & Co.,
Chartered Accountants, pursuant to their certificate dattdber 4 2025 are set out below

Particulars

Details

Financial Year

Financial Year

Financial Year

Three-month

From July 1, 2025 until the date of

2023 2024 2025 period ended this Red Herring Prospectus
June 30, 2025
Total options outstanding as at | NA NA NA NA -
beginning of the period
Total options granted NA NA NA NA 5,699,958
Exercise price NA NA NA NA 116
the date of grant options)
Options forfeited/lapsed/cancelled NA NA NA NA -
Variation of terms of options NA NA NA NA -
Money realized by exercise NA NA NA NA -
options
Total number of options outstandi NA NA NA NA 5,699,958
in force
Total options vested (excluding t NA NA NA NA -
options that have been exercised)
Options exercised (sing NA NA NA NA
implementation of ESOP Scheme) -
The total number of Equity Shar NA NA NA NA 5,699,958
that would aris@s a result of exercig
of granted options (including optio|
that have been exercised)
Employee wise details of options
granted to:
(a) KeyManageriaPersonnel NA NA NA NA 967,805
AggregateOptionsgranted tdKMPs
Name of the Number of
KMP options
Anuj Dayal
Mathur 674,971
Tarun Rustagi 197 174
Vatsala Samee 95660
(b) SeniorManagement NA NA NA NA 1,589,288
Aggregateoptions
granted taSMPs
Name of the Number of
SMP options
Soly Thomas 202.716
Sachin Dutta 168.829
Manoj Jain 158 119
Rishi Mathur 173.053
Ritesh Kumar
Rathod 183,587
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Particulars

Details

Financial Year
2023

Financial Year
2024

Financial Year
2025

Three-month
period ended
June 30, 2025

From July 1, 2025 until the date of
this Red Herring Prospectus

Vikas Gupta 158.060
Kiran Yadav 167.357
Jyoti

Kartarsingh

Vaswani 199,841

(c) Any other employee wh
receives a grant in any one yi
of options amounting to 5% |
more of the options grants

during the year

(d) Identified employees who we
granted options during any o
year equal to or exceeding 1
of the issued capital (excludir
outstanding warrants  af
conversions) of the Compal

at the time of grant

Not applicable

Diluted earnings per share pursu
to the issue of Equity Shares
exercise of options in accordar
with E£&r20ngs P

Where the Company has calcula
the employee compensation c
using the intrinsic value of the sto
options, the difference, if an
between employee compensat
cost so computed and the emplo]
compensation calculated on the bz
of fair value of tle stock options an
the impact of this difference, on t
profits of the Company and on t
earnings per share of the Compan

Not applicable as on date of tliRed Herring Prospectus

Description of the pricing formul
and method and significa
assumptions used to estimate the
value of options granted during t
year including, weighted avera
information, namely, riskree
interest rate, expected life, expec
volatility, expeted dividends, an
the price of the underlying share
the market at the time of grant
option

Pricing Formula Black-scholes option pricing model

Risk freerate- 5.4% to 6.2% (continuously compounded)
Expectedife- 1 to 6 years
Expectedvolatility 1 18.1% to 18.60%
Expectediividend - 0%
Market Price of the shaile 116 per share

Impact on the profits and on t

Earnings Per Share of the last th

Not applicable as on date of tiiRed Herring Prospectus
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Particulars

Details

Financial Year
2023

Financial Year
2024

Financial Year
2025

Three-month
period ended
June 30, 2025

From July 1, 2025 until the date of
this Red Herring Prospectus

years if the accounting polici
specified in the SEBI (SBEB)
Regulationshad been followed, i
respect of options granted in the |
threeyears

Intention of Key Manageria
Personnel,Senior Management an
wholetime Directors who arg
holders of Equity Shares allotted
exercise of options to sell their shal
within three months after the listiy
of Equity Shares pursuant to the Of

Intention to sell Equity Shares arisi
out of the ESOP Scheme or allot|
under anESOP Scheme within thre
months after the listing of Equi
Shares byirectors,Key Manageria
Personnel, Senior Manageria
Personnel and employees hav
Equity Shares arising out of tl
ESOP Scheme, amounting to m
than 1% of the issued capi
(excluding outstanding warrants a

conversions)

Not applicable as on date of tiied Herring Prospectus

As atthe date of this Red Herring Prospects;ept for employee stock options granted under the ESOP Scheme,

there are no outstanding warrants, options, debentures, loans or other instruments convertible into Equity Shares.

Except for the247,000,00Equity Shares held by INAH, which is an associatel8BC Securitiesas at the date

of this Red Herring Prospectus, the BRLEt® their respective associates (determined as per the definition of

under

t he

SEBI

Mer chant

Bankers

Company. The BRLMs and their affiliates may engage in the transactions with andnpsefwices for our
Company and/or the Selling Shareholders in the ordinary course of business or thayfuture engage in
commercial banking and investment banking transactions with our Company and/or the Selling Shareholders for
which they may in the future receive customary compensation.

There is no conflict of interest between any of the BRLMs to the Offer and any of the Bankers to our Company.

Except as disclosed belowpme of the BRLMs are an associate (as defined unde3EBs Merchant Bankers

Regulation} of the Company andone of the Shareholders of our Company are directly or indirectly related to

INAH is proposing to participate as a Selling Shareholder in the Offer. INARH&BC Securitiesare associates

in terms of the SEBI Merchant Bankers Regulations. Accordingly, in compliance with the proviso to Regulation
21A(1) of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR RegWH8Bas,
Securitieshas signed the due diligence certificate and would be involved only in the marketing of the Offer.

12.
13.
6associate company?d
14.
15.
the BRLMs or their associates
16.
specified securities of the Company
17.

Equity Shares Allotted in the Offer will be fully paigp at the time of Allotment.
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Our Company does not have any partly paidEquity Shares as at the date of this Red Herring Prospectus. All



18.

19.

20.

21.

22.

23.

24,

25.

26.

There will be no further issue of Equity Shares whether by way of issue of bonus shares, rights issue, preferential
issue or any other manner during the period commencing from the date of filihg Dfaft Red Herring
Prospectus until the listing of the Equity Shares on the Stock Exchanges pursuant to the Offer or all application
moneys have been refunded to the Anchor Investors, or the application moneys are unblocked in the ASBA
Accounts on accountfmontlisting, undefsubscription etc., as the caseynte in the event there is a failure of

the Offer other than in connection with the optigrantedpursuant to ESOP Scheme

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, our
Directors, directors of our Promoters and their relatives have purchased or sold or financed the purchase by any
other person of securities of our Compatiyen than in the normal course of the business of the financing entity
during the period of six months immediately preceding the date of filitheedDraft Red Herring Prospectus and

this Red Herring Prospectus.

Our Company presently does not intend or propose and is not under negotiations or considerations to alter its
capital structure for a period of six months from the Bid/Offer Opening Date, by way of split or consolidation of
the denomination of Equity Sharer further issue of Equity Shares (including issue of securities convertible into

or exchangeable, directly or indirectly for Equity Shares) whether on a preferential basis or by way of issue of
bonus shares or on a rights basis or by way of furtherigigsue of Equity Shares or qualified institutions
placements or otherwise. Provided however, that the foregoing restrictions do not apelggtionsgranted
pursuant to the ESOP Scheme

Our Company shall ensure that any transactions in the Equity Shares by our Promotaesrdreds of our
Promoter Groupluring the period between the date of filing of this Red Herring Prospecttiseatade of closure
of the Offer shall be reported to the Stock Exchanges within 24 hours of the transactions

No person connected with the Offer, including, but not limited to, the BRLMs, the members of the Syndicate, our
Company, our Promoters, members of our Promoter Group, our Directors, Group Companies, the Selling
Shareholders shall offer any incentive, wheetkirect or indirect, in any manner, whether in cash or kind or
services or otherwise to any Bidder for making a Bid, except for fees or commission for services rendered in
relation to the Offer.

Our Promoters and the members of the Promoter Group shall not participate in the Offer, except to the extent of
the Promoter Selling Shareholders participating in the Offer for. Sale

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwise
permitted by law.

Our Company is in compliance with the Companies Act with respect to all the issuances of securities from the
date of incorporation of our Company until the date of filing of this Red Herring Prospectus.

As at the date of this Red Herring Prospectus, the total number of holders of the Equity Steaes$.is
*IncludingoneEqui ty Share of f aceachofadnKenaiRéjesh Kuar SirggmdKanimszhiteachas first holder)

and two Egity Sharso f f a c e eashhalddySanfanu Kdr@r Majumddas first holder) eachointly with Canara Bankas second
holder)beneficial interest of which lies with Canara Bank
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OBJECTS OF THE OFFER

The objects of the Offer are to (i) to carry out the Offer for Sale of @37¢600,00@Equity Shares of face value of
10 each by the Selling[] hamiehlil dry samdgg(ticiglataaniyi eaype t toh
Shares on the Stock Exchanges. For further details of the Offdr, Bdee  ©rfi pffage9.0

Further, our Company expects that listing of the Equity Shares will enhance our visibility and brand image and provide
liquidity and a public market for the Equity Shares in India.

Utilization of the Offer Proceeds by the Selling Shareholders

Our Company will not r ecei OferRrotegedsp)r oaxredke dasl If rtohme t fef eOf R
received by the Selling Shareholders after deduction of Offer related expenses and relevant taxes thereon, to be borne

by the Selling Shareholders. For details of the Offered Share§, €& her Regul atory @&nd St at
Aut hority énpagb2lhe Of fer o

Offer expenses
The Offer expenses are estimated to be approxi mately |

The Offer expenses comprises of, among other things, listing fee, underwritg)gséleng commission and
brokerage, fegpayable to the Book Running Lead Managers, legal counsel, Registrar to the Offer, Escrow Collection
Bank, processing fee to the SCSBs for processing ASBA Forms submitted by ASBA Bidders procured by the
Syndicate and submitted to SCSBs, brokerage andhgealbmmission payable to Registered Brokers, RTAs and
CDPs, fees payable to the Sponsor Banks for Bids made by UPI Bidders, @irdistationery expenses, advertising

and marketing expenses and all other incidental expenses for listing the Equity Shares on the Stock Exchanges.

Other than the listing fees, audit fees of Joimt StatutoryAuditors (other than to the extent attributable to the Offer),
corporate or product advertisements expenses in the ordinary course of business by our Company (not in connection
with the Offer)which will be borne byour Company all costs, charges, fees and expenses that are associated with
and incurred solely in connection with the Offer including, iatka, filing fees, book building fees and other charges,

fees and expenses of the SEBI, 8teck Exchanges, the Registrar of Compar@ter for Sale relateddvertising,

fees and expenses of the legal coufsitler than the feeand expensesf the domestic counsel to the Underwriters,

which shall beincluded in the fees of the BRLMdees and expenses of thant Statutory Auditors (to the extent

related to the Offer), registrar fees and broker fees (including fees for procuring of applications), bank charges, fees
of the BRLMs, Syndicate Members, S€lértified Syndicate Banks, other Dgisated Intermediaries and any other
consultant, advisor or third party in connection with the Offer shdiblpeeby the Selling Shareholdgin proportion

to the Equity Shares offered in the Offer

All the expenses relating to the Offer shall be paid by our Company in the first instance. Upon commencement of
listing and trading of the Equity Shares on the Stock Exchanges pursuant to the Offer, each Selling Shareholder shall
reimburse our Company fany expenses in relation to the Offer paid by our Company on behalf of the Selling
Shareholders directly from the Public Offer Account except as may be prescribed by the SEBI or any other regulatory
authority, in proportion to the Equity Shares offeredhie Offer by each Selling Shareholder

In the event the Offer ipostponedwithdrawn or not consummated, for any reason whatsoevehe Offer is not
successfubr consummated until such date as agreed ammanG@ompany and the Selling Shareholdéhg, Selling
Shareholders shaleimburse toour Companythe Offerexpenses that have accrued until such dajgroportion to
the Equity Shares offered in the Offgr each Selling Shareholder

The breakdown for the estimated Offer expenses are as follows:

Estimated As a % of total As a % of
Activity expensed) (in | estimated Offer s
= Offer size®
nidn)l || related expensed
BRLMs6 fees and commi ssions [ § [ § [ O
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Estimated As a % of total As a % of
Activity expenseé) (in | estimated Offer .
= Offer sizeV
nidn)l || related expensed
brokerage and selling commission)
Selling commission/ processing fee for SCSBs, Sponsor Banks & [ o [ o [ o
payable to Sponsor Banks for Bids made by RIS¥®)
Brokerage and selling commission and bidding/uploading ch [ § [ § [ ©
payable to members of the Syndicate (including their-Syfdicate
Member$, RTAs, CDPs and Registered Broké(8®)
Fees payable to Registrar of the Offer [ § [ § [ ©
Fees payable to other parties, including but not limitedJdimt [ § [ § [ ©
Statutory Auditorandindustry expert
Others
Listing fees, SEBI fees, upload fees, BSE and NSE processing [ § [ § [ ©
book-building software fees
Printing and stationery expenses [ O [ 0 [ o
Advertising and marketing expenses [ O [ © [ ©
Fees payable to legal counsel [ § [ § [ ©
Miscellaneous (comprising fees payablehe Independent Actuar [ © [ © [ ©
strategic advisors and additional intermediaries, if any, char
accountant(s) and company secretary that may be appointed
course of Offer)
Total estimated Offer expenses [ § [ § [ O

@ The Offer expensésclude applicable taxess applicable. Offer expenses will be finalisegbn determination of Offer Price and incorporated at the time of
filing of the Prospectus. Offer expenses are estimates and are subject to.change

@ Selling commission payable to the SCSBs on the portion for RIBdnbtintional Biddersand Eligible Employeesvhich are directly procured and uploaded
by the SCSBs, would be as follows:

Portion for RIBs 0.30% of the Amount Allottéd(Exclusive ofapplicable taxes)
Portion for Non-Institutional Bidders 0.15% of the Amount Allottéd(Exclusive ofapplicable taxes)
Portion for Eligible Employees 0.13% of the Amount Allotted’Rlus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.
Selling commission payable to the SCSBs will be determined on the basis of the bidding terminal ID as captured in theflB&Bar NSE.
®) No processing fees shall be payableohly Companyto the SCSBs on the applications directly procured by them.
Processing Fee for SCSBs(Nom st i t uti onal Bidders and QI Bs with Bids above 7500, 000)

Processing fees payable to the SCSBs on the portion fetrititutional Biddes andEligible Employeegexcluding UPI Bidswhich are procured by the
members of the Syndicate / sByndicate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, would be as follows:

[ Portion for Non-Institutional Bidders [ 10 per valid application (E]|

*Processing fees payable to the SCSBs for capturing Syndicate Memifyrsiibate (Broker)/subroker code on the ASBA Form for

Nonl nstitutional Bidders and QI Bs Exalisivehof applichis¢éaxesh pev \alid agplZdtion0Thetotakpracdssing fees = 1 0 (
payable to SCSBs as mentioned above wiEkcusive ef applidahidaxes). Intcase the toteh wploadimgn cap of
charges/ processing f e eBxclupi pfadpplieabléaxedcteea thes aniouht pagable (toi SE3Bs, (vould be proportionately distributed

based on the number of wvalid applications such that iliohExclusive af lapplicableoadi ng c h:
taxes)

Selling Commission for members of the Syndicate (including theiBgudicate Members), RTAs and CDPs

@ Brokerage, Selling commissi@and processing/uploading charges the portion for RIBs and Eligible Employesing the UPI mechanisngnd Non
Institutional Bidders which are procured by members of the Syndicate (including th&ysdlzate Members), RTAs and CDPs or for ustitgBtype accounts
linked online trading, demat & bank account provided by some of the brokers whichrateermef Syndicate (including their S8pndicate Members) would

be as follows:
Portion for RIBs 0.30% of the Amount AllottedEkclusive ofipplicable taxes)
Portion for Nor+Institutional Bidders 0.15% of the Amount AllottedEkclusive ofipplicable taxes)
Portion for Eligible Employees 0.15% of the Amount Allotted* (plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

The selling commission payable to the Syndicate /SSuldlicate Members will be determined (i) for Retail Individual Bidders;ih&iitutional Bidders and

El igi bl e Employees Bidders (up to 7 0. 50 asiprovidedtha}lthe Bal numtApplcatibnaFerin s alsobidbdyhe appl i
the respective Syndicate / S8pndicate Member. For clarification, if a Syndicate ASBA application on the application form number / series of a SyBuhcate /

Syndicate Member, is bid by an S the selling commission will be payable to the SCSB and not the Syndicai8yh8igiate Member; and (ii) for Nen

I nstitutional Bidders (above 7 0. 50 mi FSyndicate caode of thenagplicaten ferm suBnBite&ASBsrfon bear i ng
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blocking of the fund and uploading on the exchanges platform by SCSBs. For clarification, if a Syndicate ASBA applitetiappdication form number /
series of a Syndicate / S@yndicate Member, is bid by an SCSB, the selling commission will belg@&yale Syndicate / Sub Syndicate members and not the
SCSB.

Processing fee for Applications procured through Biechanism

® Bidding Charges payable to members of the Syndicate (including theBysulicate Members) on the applications made usimgyl3 account s woul d be 7
(Exclusive of applicableaxes) per valid application bid by the Syndicate (including their-Sybdicate Members). Bidding charges payable to SCSBs on the
QIB Portion and Nlls (Exclusive UPI Bids) which are procured by the SyndicaiBisuticate/Registered Broker/RTAs/ CDPs and sidxinto SCSBs for
bl ocking and upl oadi n g atwo(BExtlusivelok applicaildtaxgse r val i d applic

® The total processing fees payable to Syndicate (lnclhudtiangmumeicapSobh SyrdbOa
(Exclusive ohxesapplioabhse the total upl oadi ng c tEarcd eps/i vreopcpelsisci anbgl ef eteasx epsa)y, a
amount payable to Members of the Syndicate (Ilncludingdthheairt hubnusmbredi coat ev
applications such ahgéestheptotabsupbohdesgpaBxadll wes idwe sb énxoets yexicieceadb"e 2. 50 mi

The selling commission and bidding charges payable tof Regesbedddn@rokembnat
captured in the Bid book of BSE or NSE.
™ Selling commi ssion/ bidding charges payable to the RegiEsmpdrogck eBr, olpearox uoredt H

UPI Me ¢ h anilsnns taintdu tNoonn a | Bidders which are dubmcttgdprocB8€CSH bgrtpeoRegsbhegr

Portion f or-l rRdtBist wtnido Maln T 10 per valid applicaada)xes (Exclusive ‘

®) Upl oading charges/ Processing fees for applications made by RIBs wusing the

Member s of the Syn[ 10 per valid applicaa)kes (Exclusive of appl
Regi stered Brokers

*The total uploading charges |/ processing fees payablbg etcd memmme rmsa xa fmutmh &€ a9
5.00. BEvidlluoinveg todx ep)p.l ilcmbtase the total uploading charges/ processing fees
members of the Syndicate, RTAs, CDPs, Regi stered Br okpelrisc anmwiaudindd &t priogotr ¢ i a
upl oading charges /oeg orceets séxnagge €k € s H.al0 brhiel Idi on.

Sponsor Bank Fees

Sponsor Bank(s) Axis Bank NEipeéirtedlid Bid cum ApplicatabesFbemsS
shall be responsible for making payments to th
as required in connection with the performance
and oprhleircabl e | aws.

| ClI CI BankNLpmitedlid Bid cum Appl i cattiaokne sFTohren
Bank shall be responsible for making payments
parties as required in connection with the pe
Agr eement ,ppanidc aobtl hee rl aaws .

Al |l such commi ssions and processing fees set out aboard sGadHhH Becrrpaw damd SPppeans
Agreement . The processing fees for applicaei obankhadéSE68BUPlomBlifdaef semayu dbdle b
confirmation on compliance wi t h SEBI Circul ar No: SEBI / HO/ CFDN®i L2/ P/ Cl R/
SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2021/ 2480 /nme/nM doaft epdr oMaerscshi nlgé ,f e2e0s2 1t oa ntdh es uScChS Bpsays hal | be
No SEBI / HO/ CFD/ DI L2/ CI R/ P/ 2022/51 dated April 20, 2022 afd. SEBI Circular No.

The processing fees for applications made by UPI Biduenssbe released to the remitter banks (SCSBs) only after
such banks provide a written confirmation on compliance &&Bl ICDR Master Circular.

Bridge financing facilities
We have not availed bridge financing from any bank or financial institution as on the tatsRed Herring Prospectus.
Monitoring utilization of funds from the Offer

Since the Offer is an Offer for Sale and our Company will not receive any proceeds from the Offer, our Company is ot require
to appoint a monitoring agency for the Offer.

Other confirmations
Except to the extent of any proceeds received pursuant to the sale of the Offered Shares proposed to be sold in the Offer by

Selling Shareholders, there is no arrangement whereby any portion of the Offer proceeds will be paid to our Promoters, Promot
Group, Directors, Key Managerial Personnel, Senior Management, directly or indirectly
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the BRLMs, on the basis

of assessment of market demand for the Equity Shares offered through the Book Building Process and the quantitative
and qualitative factorssadescribed beloand justified in view of the relevant parametédrse face value of the Equity
Shares iaad 1hee®éier Price is [06] times the Floor Pric
ti mes the face viasl u[ed]antdi mehse tChaep fPacdeceval ue.

I nvest ors s hoRisk Bacted ,OorfBusiads®e, Redlated-inancial Informatiod fiOther Financial

Informatiod aNMdnd&dgement 6s Discussion and Analysis @fofinanc
pages36, 2 4, 854,4 6 @hd 465 respectively, to have an informed view before making an investment decision.

Quialitative factors

Some of the qualitative factors which form the basis for computing the Offer Price are:

We have an established parentage and a trusted brand amplifying customer attraction;

We have a mukchannel distribution network with pdandia presence;

We provide long term value creation driven by consistent and profitable financial performance;

=A =2 =4 =4

We have a diversified product portfolio with a focus on customer centricity enabling growth across business
cycles;

1 We have a technology integrated business platform with strong focus on automation and digital analytics leading
to prudent risk management framework; and

1 We have experienced management team supported by a team of dedicated professionals.

For det @urBusinesd ®& Eompetitive Strengths o n 258a g e
Quantitative factors

Certain information presented below relating to our Company is derived from the Restated Financial Infdforation.
d et ai Restatedssmanciafilnformatian a @tlder Hinancial Information o n  3pbatyl4 6, Bespectively.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:
1. Basic and diluted earnings per share (AEPSO0) at face

Based on/ derived from the Restated Financial Information:

Particulars Basic EPS Diluted EPS Weight
(in 7) (in 7)

Fiscal 2025 1.23 1. 7 3

Fiscal 2024 1.19 1.19 2

Fiscal 2023 0.96 0.96 1

Weighted Average EPS 1.1 1. 1

Three months ended June 30, 2025* 0. 2 0. 2

Three months ended June 30, 2024* 0. 2 0. 2
*Not annualized.
Notes:
@ EPS has been calculated in accordance with the Accounting StandarBa2@ings Per Share.
@ The face value of Equity Shares of our Company is ~10.
® Basic EPS (in 7)) = Net profit after tax for the yeaSharesperi od af

outstanding during the year/ period.

@ Diluted EPS (in 7 ) = Net profit for the year/ periaautdtandingt ri but abl
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during the year/ period adjusted for the effects of all dilutive potential Equity Shares.
®  Weighted average EPS = Aggregate of yaise weighted EPS divided by the aggregate of weights, i.e., (EPS x Weight for each year
/ total of weights).

Price/ Earnings (AP/EO0) r attiod]pdnEquitleShaaet™ on t o Price Be

Based on/ derived from the Restated Financial Information:

Particulars P/E at theFloor Price (no. | P/E atthe Cap Price (no. of

of times)? times)®
P/E ratio based on basic EPS for Fiscal 2025 [ © [ O
P/E ratio based on diluted EPS for Fis2@25 [ 6 [ O

(MTo be updated on finalization of the Price Band.

I ndustry Peer Group Pricel/ Earnings (AP/EOG) ratio

Based on the peer group information, given below are the highest, lowest and industry average P/E ratio:

Particulars P/E ratio
Highest 90.27
Lowest 7 36
Average 79.37

Source Based on peer set provided below.

@ The industry high and low has been considered from the industry peer set provided later in this section. The industhaavmEage
calculated as the arithmetic aver age o0&6. Gdhfarisanfof Acchuag Ratiosl ust ry pee
with Iisted industry peers (as of or fod3lthe period ended March

@ P/E figures for the peers are computed based on closing market pric©atober 3 2025(source: NSE)divided by diluted EPS as
of March 31, 2025. 06& Gampdrisom df Aceounting Ratias with $isfed isdastry pers (as of or for the period
ended March 31, 2025131 as applicable)d on page

Average Return on Net Worth (ARONWO)

Based on/ derived from the Restated Financial Information:

Particulars RoNW (in %) Weight

Fiscal 2025 7. 9 3
Fiscal 2024 8.18 2
Fiscal 2023 6.90 1
Weighted average RoNW 7. §
Three months ended June 30, 2025* 1. 1§
Three months ended June 30, 2024* 1. 3

*Not annualized.

Notes

@ RoNWis calculated by dividing profit (loss) after tax for a fiscal year/ period by average net worth, where average net
worth is calculated by dividing sum of closing net worth of the current fiscal year/ period and closing net worth of previous
fiscal year/period by 2.

@ Net worth is defined as Equity Share capital plus reserves and surplus including share premium and fair value change
account less any debit balance in profit and loss account and miscellaneous expenditure.

®  Weighted average RONW = Aggregate of ye@e weighted RoNW divided by the aggregate of weights, i.e., (RONW x
Weight) for each year / total of weights.

Net asset value (ANAVO) per Equity Share (face value

Based on/ derived from the Restated Financial Information:

NAV per Equity Share Amount) (in
As of June 30, 2025 16.21
As of June 30, 2024 15.13
As of March 31, 2025 15.97
After the completion of the Offer*
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NAV per Equity Share Amount) (in

- At the Floor Price [ O

- At the Cap Price [ O

- At the Offer Price [ O
The figures disclosed above are based on the Restated Financial Information of the Company
* To be completed prior to filing of the Prospectus with the RoC.
Notes
@ Offer Price per Equity Share will be determined on conclusion of the Book Building Process
@ NAV per Equity Share (in ~) = Restated net worth attthehe

®)

end of the year/ period

any debit balance in profit and loss account and miscellaneous expenditure.

Net worth is defined as Equity Share capital plus reserves and surplus including share premium and fair value chandesaccount

Comparison of accounting ratios with listed industry peers (as of or for the period ended March 31, 2025,
as applicable)

The following peer group has been determined based on the companies listed on the Stock Exchanges:

Closing EPS ( NAV
Revenue from Face | price ason as on
Name of operations (in value October 3, March P/]E RpNW
company million) ( per | 2025 (| Basic| Diluted 31, ratio (in %)
share) 2025 (per
shar e
Canara HSBC Life
Insurance 80,274.62 10 [ 6] 1.23 1.23 15.97 [ &] 7.97
Company?)
Listed peer®
SBI Life Insurance) g9 84539 | 10 1,785.10 | 24.09| 24.07 | 169.49 | 74.16 | 15.13
Company Limited
HDFC Life
Insurance 710,751.40 10 759.20 8.41 8.41 75.03 90.27 11.75
Company Limited
ICICI  Prudential
Life Insurance| 489,507.10 10 601.10 8.21 8.16 82.57 73.6 10.34
Company Limited

* This will be included on finalization of Price Band.

@ Financial information of our Company is derived from the Restated Financial Information

@) source: Annual report of the peer companies for the Fiscal 2025.

respective peer group companies for the Fiscal 2025.

Equity Share

Notes
1.
a standalone basis).
2.
3.
4, NAV per
end of the year/ period.
5.
31, 2025.
6.

(in 7))

Gross written premium is considered as revenue from operations.
Basic EPS and diluted EPS refers to the basic EPS and diluted EPS respectively sourced from the financial statements of the

= Restated net

worth

All the financial information for listed industry peers mentioned above is on a consolidated basis (unless otherwise @ikl

attthehe

P/E ratio is calculated as closing share price a®©afober 32025 (source: NSE) divided by the diluted EPS for year ended March

calculated by dividing sum of closing net worth of the current fiscal year/ period and closing net worth of previowesfigoatipd

by 2.

Key Performancel ndi cat or s

(AKPI s0)

end

end

RoNWis calculated by dividing profit (loss) after tax for a fiscal year/ period by average net worth, where average net worth is

The table below sets forth the details of KPIs that our Company considers have a bearing for arriving at the basis
for Offer Price. All the KPIs disclosed below have been approved by a resolution of our Audit Committee dated
October 4 2025. Further, the Audit Committee has noted that no KPIs have been disclosed to any new investors
in the last thregrearspreceding the date of this Red Herring Prospectus. Further, the KPIs herein have been
certified by (i) our Managing Director and Chief Executive Offiparsuant to the certificate dat€ttober 4
2025; and (ii) Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accopuntsundsit
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to certificate date@®ctober 4 2025, which has been included in the secfidaterial Contracts and Documents
for Inspectio® o n 668age

The KPIs disclosed below have been used historically by the Company to understand and analyze the business
performance, which in result, help it in analyzing the growth of various verticals in comparison to its peers.

Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic basis,
at least once a year (or any lesser period as may be determined by our Board) for a duration of one year after the
date of listing of the Eqty Shares on the Stock Exchangesoprsuch other duration as required under the SEBI

ICDR Regulations.

A list of our KPlIs as of and for the relevant Fiscal/ period is set our below:

Key Unit [Cl assi As of , and for the Fiscal
perfor
f _d%measur (GAAPJune 30 June |[MarchMarch 3/ March 3
indi No-GAAH
2024 2025
Oper at
me as u (in 7 million, unl ess ot f
Individual i n I Financial 3,989.33 3,496.29 21,786.83 17,026.49 16,575.69
weighted Non GAAP
premium
income
(\WPIO
Annualized | i n | Financial 492754 4,719.50 23,3938 18,877.94 18,837.15
premium Non- GAAP
equivalent
( APEO @
Renewal i n | Financial 9,137.38 6,756.56 49,059.27 42,276.19 34,807.4€
business GAAP
premiunt®
Product mix
(In APE
terms)®
Financial
uLIP in % Norn- GAAP 49.23 56.12 53.68 36.62 34.62
NonPAR | in% 18.05 19.93 20.04 33.83 45.02
savings
Non-PAR in % 10.64 8.33 4.07 5.11 3.55
protection
PAR in % 6.97 5.20 8.69 10.28 9.14
Annuity” in % 14.97 10.29 13.11 12.24 0.87
Group in % 0.14 0.13 0.41 1.92 6.80
savings/
fund based
business
Total in % 100.00 100.00 100.00 100.00 100.00
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Key Unit ICl assi As of , and for the Fiscal
perfor
i ndi é%measur (GAAP June 30 June [MarchMarch 3 March 3
e Al 2024 2025
Oper at
me as u (in 7 million, unl ess ot f
Individual Nos. Operational 40,778 48,021 194,121 184,726 186,679
number of
policied®
Persistenct
13th montt in % Financial 84.25 82.73 82.54 80.73 75.33
persistency Nor+ GAAP
25th montk in % Financial 73.57 70.32 71.53 68.45 66.03
persistency Non GAAP
37th monttk in % Financial 65.67 64.45 64.08 63.01 65.13
persistency Non GAAP
49th montt in % Financial 62.16 64.36 60.97 64.23 63.25
persistency Non GAAP
61st month in % Financial 58.20 57.00 57.74 55.43 51.97
persistency Non GAAP
Profit before| i n Fi nan| 260.64 218.89] 1,281.45 1,238.73 998.23
tax(”) GAAP
Profit after |[i n Fi na-n | 234.13 187.02] 1,169.81 1,133.17 911.94
tax(® GAAP
Claim in % Operational 99.38 99.31 99.38 99.31 99.11
Settlement
Ratid®
Value of newi n Financial 959 N A 4,460.84 3,775.99 NA
business Non- GAAP
( VNBO 4O
VNB in % Financial 19.48 N A 19.07 20.00 NA
margirf'? Non- GAAP
Embedded |i n Financial 63, 57 NA| 61,107.4Q 51,798.61 42,719.35
\value Non- GAAP
( EVo(?
Operating in % Financial 15.70 NA 19.53% 18.48 NA
return on EV Non- GAAP
( @perating
ROEV® )
Ratid?)
Solvency in % Financial 200.42 223.82 205.82 212.83 251.81]
Ratid!¥ Non- GAAP
IAsset under|i n Financial 436,394.94 378,823.75 411,664.11 373,804.41 302,044.0(
managemen Non- GAAP
( AUM O (39
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Key Unit ICl assi As of , and for the Fiscal
perfor
_d%measur (GAAPJune 30 June [MarchMarch 3 March 3
I NOo4GAA F
2024 2025
Oper at
me as u (in million, unl ess ot f
Total cost in % Financial 19.59 21.47 18.70 18.89 17.36
ratio) Non GAAP
Operating in % Financial 14.09 16.31 12.39 13.12 11.62
expenses to Non- GAAP
GWP ratid¢!?)

"The significant increase in the annuity business mix within APE from Fiscat@®2scal 2024 was driven by rising customer demand
for steady and guaranteed retirement income products, as well as the introduction of a regular premium annuity procatt2628is
since APE reflects the full annualised premium for regular premiadyets but only 10% of single premium products that existed prior

to Fiscal 2024.

@ Individual WPI is defined as sum of individual non single new business premium and 10% of individual single new busimess prem

during the relevant Fiscal/ period.

@ APE is calculated by summing the annualized-fiestr premiums of regular premium policies and 10% of the single premiums during

the relevant Fiscal/ period.

®  Renewal business premium includes life insurance premiums falling due in the years subsequent to the first year oéithimgolicy

the relevant Fiscal / period.

@ Product mix (in APE terms) refers to share of products as a % of total premium (in APE terms) during the respectiveriscal/ p

® Individual number of policies issued during the respective time period.

®  Where persistency ratio is defined as the ratio of premium received from policies remaining in force to all policies issygztiod
13th month/ 25th month/ 37th month/ 49th month/ 61st month respectively, prior to the date of measurementetténthgepof

premium pertaining to policies that have not discontinued paying premiums or surrendered.

™ Profit before tax is the total of income less expenses (excluding tax expense) for the relevant Fiscal/ period atviBttzialediders

as reported in the annual report/ financial statements for the relevant Fiscal/ period.

®  Profit after tax is the total of income less expenses after deducting tax expense for the relevant Fiscal/ period attgbutabl

Shareholders as reported in the annual report/ financial statements for the relevant Fiscal/ period.

©®  Claim Settlement Ratio is defined as the percentage of claims paid by insurer during the given Fiscal / period outaf®tal ¢
receivedtQaim Settlement Ratio for three months period ended June 30, 2025 and June 30, 2024 is basis the ratio for Fiscal 2025

and Fiscal 2024 respectively.

(10 VNB is the present value of expected future earnings from new policies written during a specified period / fiscal aots ithesfl
additional value to shareholders expected to be generated through the activity of writing new policies during appeadiéfiscal.
(I VNB margin is the ratio of VNB to APE for a specified Fiscal/ period and is a measure of the expected profitability sfness bu

during a specified period.

(12 EV is the sum of the Adjusted Net Worth and present value of future profits from all the pofizies of a life insurance company

as at the date of reporting.

(13 Operating ROEV Ratio s

defi

ned

as

actions like capital injection or dividend payts.

14 Solvency Ratio means ratio of the amount of available solvency margin to the amount of required solvency margin asspecified
formKT-3 of IRDAI Actuarial Report and Abstracts for Life Insurance Business Regulationk@&#d Actuarial, Finance and
Investment Functions of Insurers Regulatiaaon the date of reporting.

t he

annualized EVODPO)o foofr
to the EV at the beginning of that Fiscal/ period. For the above purposes, EVOP is defined as measure of the incrEdséurninge
any given period, excluding the impact on EV due to external factors like changes émecwuariables and shareholdeelated

(5 AUM represents the total carrying value of assets managed by the life insurance company as on the date of reporting.

(8 Total cost ratio includes all expenses in the nature of operating expenses of life insurance business including commission,
remuneration/ brokerage, rewards to the insurance agents and intermediaries which are charged to revenue account digded by t

premium during the specified time Fiscal/ period.

(7 Operating expenses to GWP ratio is calculated as total operating expenses of the company divided by total GWP durifigdhe spec

Fiscal/ period.

For
Financi

Description on the historic use of KPIs by our Company to analyze, track or monitor the operational and/

det ai

al

s of

our

Ot heBuws HiMaAalanmigregneme tOsi O©s sceasei O n

Condi ti onodoann dp 28eepstbh, t & exsfp e@p @ rvaetliyon s

or financial performance of our Company.

In evaluating our business, we consider and use certain KPIs, as presented above, as a supplemental measure to
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review and assess our financial and operating performance. The presentation of these KPIs are not intended to be
considered in isolation or as a substitute for the Restated Financial Information. We use these KPIs to evaluate
our financial and operating germance. Some of these KPIs are not defined under Indian GAAP. These KPIs
have limitations as analytical tools. Further, these KPIs may differ from the similar information used by other
companies and hence their comparability may be limited. Therefarse tKPls should not be considered in
isolation or construed as an alternative to Indian GAAP measures of performance or as an indicator of our
operating performance, liquidity, profitability or results of operation. Although these KPIs are not a méasure o
performance <calculated in accordance with applicabl
believes that it provides an additional tool for investors to use in evaluating our ongoing operating results and
trends and in comparing our financiasuéts with other companies in our industry because it provides consistency

and comparability with past financial performance, when taken collectively with financial measures prepared in
accordance with Indian GAAPavestors are encouraged to review the Indian GAAP financial measures and to

not rely on any single KPI to evaluate our business.

Explanation of the KPIs

S. | Key performance Explanation Relevance

No. | indicators

1. I ndividual |l ndividual WP | is|These metrics are
individual non sifto assess the grow
premium and 10% of|loperations and pr
business premium (Company.
Fiscal/ period.

2. APE APE i s calcul ated

annual i-yedar fprermiu

premium policies a
premi ums during t
period.
3. Renewal busines ewal business ¢
premium urance premi ums

sequent to the
ing the relevan
re of products

4. Product mix (in APE

e
e
r
Ren
ins
sub
dur
Sha
terms) (in APE terms) dur
period.
5. Individual number off I ndi vi dual number
policies the respective tim
6. Persistency Where persistency These metrics are
ratio of premium |to assess customer
remaining in force
the period 13th inf
mont htho®d®©Oh/ 61st md
prior to the date
percentage of pr e
policies that have
premiums or surren
7. Profit before tax Profit before tax These metrics are
expenses (excludinto assess the prof
relevant Fiscal/ busi ness of our Co
Sharehol der s as rd
report/ financial
Fiscal/ period
8. Profit after tax Profit after tax i
expenses after ded
rel evant Fiscal/
Sharehol der s as ro
report/ financi al
Fiscal/ period.
9. Claim Settlement Rati Cl ai m settl ement rThese metrics are
percentage of <clai|to assess the effi
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S. | Key performance Explanation Relevance
No. | indicators

the given Fiscal /|settl ement process
received

10. | VNB VNB is the present|These metrics are
earnings from new to assess the retu
specified Fiscal/ metrics of the bus
additional value t|terms of I ndian em
be generated throujactuari al reportin
new policies d uirsicl
period.

11. | VNB margin VNB margin is the I
a specified Fiscal
of t he expected
business during a

12. | EV EV is the sum of t

and present value
the poifioadices oifn a
company as at the
13. | Operating ROEV Ratiq Oper at i ngtio iRoE® e fri n
annualized ratio g

Fiscal/ period to
that Fiscall/ perio
EVOP is defined as
in t he EV during
excluding thetiompa
factors |ike chang
and shamrelhatladderact i
injection erutdci.vid

14. | Solvency Ratio Solvency ratio mea|These metrics are
avail able solvency|to assess the ade
required solvency Company and our C
foKm3 of | RDAI Act|meet i-ternmohignanci
Abstracts for Liflwith its assets.
Regul ations and IR
and i meret Functio
Regul asionsthe dat

15. | AUM AUM represents thelThese metrics are

assets managed bylto assess the valu
company as on the managed by our Com
16. | Total cost ratio Tot al cost ratio i|These metrics are
natur e of operati|to assess the cost
insurance business|{of our Company.
remuneration/ br ok

i nsurance agents a
are charged to rev
tot &lmi wm during t|l
Fiscal/ period.

17. | Operating expenses t Oper ati ng expenses

GWP ratio calcul ated as tota
the company divide
the specified Fisc

Note: Ref erence to AAnnual Report [/ financi al statementso ab

Comparison of KPIs based on additions or dispositions to our business

Our Company has not undertaken any additions or dispositions to its business during theottiheperiod
ended June 30, 2025 and June 30, 2024 and Fiscals 2025, 2024 and 2023.
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Comparison of our KPIs with listed industry peers

The following table provides a comparison of our KPIs with our listed peers for the Fiscal/ period indicated, which lozselnedmed on the basis of

companies listed on the Indian stock exchanges of comparable size to our Company, operating inntlasteyras our Company and whose business model

is similar to our business mod8¥hi | e our Company considers the following companies as |
bel ow KPIls by such peer aompumi Eempnaryy .n oAc choer dtihneglsyamecert ain KPIls of o
context of the definitions and explanation provi ded iionn etdh ipse esre cctoinopna n iaer

Peer 1

3,989.33 3,496.29 21,786.83 17, 01 16,57 27,17 24,52 133, 6 113,7 109, 2
mi | |
2. APE in 4,927.54 4,719.50 23,393.8 18, 8] 18, 83 32,25 28,66 154, 7 132,09 133, 3
mi |1
3. Renewal in 9,137.38 6,756.56 49,059.27 42, 2] 34,80 76, 06 64,10 376, 8 334, 4 284, 4
business mi |1
premium
4. Product mix (in
APE terms)
ULl P in 9 49 . 56 . 53. 36. 34. 27. 23. 27. 23. 21.
No-RAR in 9 18. 19. 20. 33. 45 . 54. 58. 52. 55. 56.
savings
No-RAR in 9 10. 8. 4 . 5. 3.1
protect
PAR in 9 6 . 5. 8. 10. 9. ] 18. 17. 19. 21. 22.
Annui ty|in 9 14. 10. 13. 12. 0. § NA NA NA N A N A
Group s|in 9 0. 0. 0. 1. 6 . § NA NA NA N A N A
fund ba
busines
Tot al in 9 100.00 100.00 100.00 100 100 | 100 | 100 | 100 | 100 | 100 |
5. Individual Nos. 40,778 48,021 194,121 184, 186, 248, 253, 1,267 1165, 995,
number of
policies
6. Persistency
13th mo|in 9 84.25 82.73 82.54 80. 75. 85. 87. 86 . 87. 87.
persi st
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25th mo|in 9 73.57| 70.32 71.53 68. 66 . 79. 78. 78. 79. 78.
persi st
37th mo|in 9 65.67| 64.45 64.08 63. 65. 72. 73. 73. 73. 72.
persi st
49t h mo|in 9 62.16| 64.36 60.97 64. 6 3. 70. 70. 70. 69. 6 3.
persi st
61th mo|in 9 58.20 57.00 57.74 55. 51. 63. 55. 6 3. 53. 52.
persi st
7. Profit before tax{ i n 260.64 218.89 1,281.45 1,23 998 5,63 4,99 18,77 15,69 12,82
mi | |
8. Profit aftertax | i n 234.13 187.02 1,169.81] 1,13 911 5,48 4,78 18,10 15, 74 13, 68
mi | |
9. Claim Settlemetf i n 9 99.38* 99.31* 99.38] 99. 99. 99. 99. 99. 99. 99.
Ratio
10. VNB in 959 N A 4,460.84 3,77 N A 8,009 7,18 39, 61 35,00 36,74
mi |1
11. VNB margin in 9 19.48 N A 19.07 20 NA 25 25. 25. 26. 27.
12. EV in 63,51 N A 61,107.4C 51,7 42,71 583, 5 496, 1 554, 2 474,6 395, 2
mi |1
13. Operating in 9 15.70 N Al 19.53 18. N A 16. 17. 16. 17. 19.
RoEV
14. Solvency Ratio| i n 9 200.42 223.82 205.82 212 251 | 192 186 | 194 | 186 | 203
15. AUM in 436,394.9¢ 378,823.74 41166411 373,8 302,0(3,560,/3,103,{3,363,|2,922,(2,388,
mi | |
16. Total costratio| i n 9 19.59 21.47 18.70 18. 17. 21. 21. 19. 19. 19.
17. Operating in 9 14.09 16.31 12.39 13. 11. 10. 9. 8. 10. 14.
expenses to
GWP ratio

(1) On aconsolidated basis
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*Cl ai

Peer 2

m Sett|

ement

Rati o

f

or three

mont hs

period

endEBEdsdahe26804

Pe2peandvélune

WPI in 3,989.33 3,496.29 21,786.83 17, 01 16,57 13,55 15,58 83, 07 72,13 67,37
mi ||

APE in 4,927.54 4,719.50 23,393.8 18, 8] 18, 83 18, 64 19,63 104, 0 90, 46 86, 40
mi ||

Renewal in 9,137.38 6,756.56 49,059.27 42, 2] 34,80 49, 41 45,158 257, 2 245, 5 225, 2

business mi |1

premium

Product

APE ter

ULl P in 9 49 . 56 . 53. 36. 34. 46 . 45 . 49, 45 . 46 .

No-RAR in 9 18. 19. 20. 33. 4 5. 4 4 . 4 4 . 39. 42 . 41 .

savings

NoRAR in 9 10. 8. 4. 5. 3.1

protect

PAR in 9 6 . 5. 8 . 10. 9. 9. 4 10 11. 12. 11.

Annui ty|in 9 14. 10. 13. 12. 0. § N A NA N A N A N A

Group s|in 9 0. 0. 0. 1. 6. ¢ N A N A N A N A N A

fund ba

busi nes

Tot al in 9 100.00 100.00 100.00 100 100, 100 | 100, 100 | 100 | 100 |

Individual Nos. 40,778 48,021 194,121 184, 186, 135, 132, 659, 619, 601,

number of

policies

Persistency

13th mo|in 9 84.25 82.73 82.54 80. 75. 85. 89. 85. 88. 85.

persi st

25t h mo|in 9 73.57| 70.32 71.53 6 8. 66 . 8 3. 80. 82. 79. 77.

persi st

37th mof|in 9 65.67| 64.45 64.08 6 3. 65. 75. 73. 74. 72. 71.

persi st
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49th mof|lin 9 62.16 64.36 60.97| 6 4. 70. 70. 69. 6 8. 6 3.
persi st
61th mo|in 9 58.20 57.00 57.74 55. 6 3. 66 . 6 3. 6 4. 65
persi st
7. Profit before tax i n 260.64 218.89 1,281.45 1,23 998 3,43 2,58 13, 31 9,20 9,00
mi ||
8. Profit aftertax | i n 23413 187.02 1,169.81 1,13 911, 3,00 2,24 11, 8§ 8,50 8,13
mi ||
9. Claim Settlemel i n 9 99.38* 99.31* 99.38 99. 99. 99. 99. 99. 99 98.
Ratio
10. | VNB in 959 N Al 4,460.84 3,77 NA 4,57 4,72 23,7 22,27 27,64
mi ||
11. | VNB margin in 9 19.48 N Al 19.07 20 N A 24. 24. 22. 24. 32
12. EV in 63, 51 N Al 61,107.4C 51, 7 42,71 N A NA| 479, 5 423, 3 356, 3
mi ||
13. Operating in 9 15.70 N Al 19.53 18. N A N A N A 13. 14. 17
RoEV
14. Solvency Ratio| i n 9 200.42 223.82 205.82 212 251 | 212 187, 212 191 208
15. | AUM in 436,394.94¢ 378,823.7f 41166411 373,8 302,0(3,194,(3,046,(3,039,|2,897,|2, 482,
mi | |
16. Total costratio [ i n 9 19.59 21.47, 18.70 18. 17. 21. 23. 18. 18. 16.
17. Operating in 9 14.09 16.31] 12.39 13. 10. 12. 8. 9.1 11
expenses to
GWP ratio
(2) On a consolidated basis
*Claim Settlement Ratio for three months period endEFidsdahe20R4 RPO68&8pPpeandvédune
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Peer 3

WPI i n 3,989.33 3,496.29 21,786.83 17, 01 16,57 34,66 32,214 193, 5 172, 3 152, 1
mi | |

APE in 4,927.54 4,719.5( 23,393.8 18, 8] 18, 83 39,70 36,40 214, 1 197, 2 168, 1
mi ||

Renewal in 9,137.38 6,756.56 49,059.27 42, 2] 34,80 105, 4 85,38 494,0 431, 9 377, 2

business mi |1

premium

Product

APE ter

ULl P in 9 49 . 56 . 53. 36. 34. 45 . 4 3. 54. 49, 53.

NoRAR in 9 18. 19. 20. 33. 45 . 47 . 48. 37. 41 . 35.

savings

NoRAR in 9 10. 8. 4. 5. 3.1

protect

PAR in 9 6 . 5. 8 . 10. 9. 7. 1 8 . 8 . 8 . 11.

Annui ty|in 9 14. 10. 13. 12. 0. § N A NA N A N A N A

Group s|in 9 0. 0. 0. 1. 6. ¢ N A N A N A N A N A

fund ba

busi nes

Tot al in 9 100.00 100.00 100.00 100 100, 100 | 100, 100 | 100 | 100 |

Individual Nos. 40,778 48,021 194,121 184, 186, 425, 406, 2,202 2,261 2,197

number of

policies

Persistency

13th mo|in 9 84.25 82.73 82.54 80. 75. 87. 86 . 86 . 86 . 8 4.

persi st

25t h mo|in 9 73.57| 70.32 71.53 6 8. 66 . 77. 77. 77. 76. 75.

persi st

37th mo|in 9 65.67| 64.45 64.08 6 3. 65. 72. 71. 71. 71. 74.

persi st

49t h mol|in 9 62.16 64.36 60.97| 6 4. 6 3. 6 8. 72. 67. 72. 69.

persi st

61th mo|in 9 58.20 57.00 57.74 55. 51. 6 3. 59. 6 2. 58. 56 .

persi st
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7. Profit before ta i n 260.64 218.89 1,281.45 1,23 998 6,10 5,35 24,94 19, 42 17,58
mi | |
8. Profit aftertax [ i n 234.13 187.02 1,169.81 1,13 911. 5,914 5,19 24,13 18, 93 17,20
mi | |
9. Claim Settlemerf i n 9 99.38* 99.31* 99.38 99. 99. 98. 98. 99. 99. 98.
Ratio
10. VNB in 959 N A 4,460.84 3,77 N A 10, 90 9,70 59,53 55,47 50, 67
mi ||
11. VNB margin in 9 19.48 N Al 19.07 20. N A 27. 26. 27. 28. 30.
12. |EV in 63, 5] N A 61,107.4Q 51, 7 42,71 742, 618, 702,53 582,5| 460, 4
mi ||
13. Operating in 9 15.70 NA 19.53 18. NA N A N A 20. 2 21. 22.
RoEV
14. Solvency Ratio| i n 9 200.42 223.82 205.82 212 251 | 196 | 201 196 | 196 | 215 |
15. AUM in 436,394.9¢ 378,823.74 41166411 373,8 302,0| 4,751 4,117, 4,474)3,855,[3,043,
mi | |
16. Total costratio| i n 9 19.59 21.47| 18.70 18. 17. 10. 10. 9. ¢ 8. 9. ¢
17. Operating in 9 14.09 16.31 12.39 13. 11. 6. 6. 5. 1 4 . 5.
expenses to
GWP ratio

(3) Available only on a standalone basis

*Claim Settlement Ratio for three months period endEdsdahe28R24 PO6828Ppeandvdune 30,

Not es:

@ NA means comparative data is not publicly availabl e.

(b) Al 1 the information for the |isted peers menti onedblaiboo vdei s csl sssowrrec esdt & treome rt thee a@r
as submitted to the stock exchanges or | RDAI by respective |listed peers.

(c) For notes and definitions ®&KeyKPHesr freerl mareae tlon dhiddh tCornep a(nfyK Plsse®) di on page
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8. Weighted average cost of acquisitio§ i WA CA Q)

A. Price per share of our Company based on primary/ new issue of Equity Shares or convertible securities
(excluding Equity Shares issued under employee stock option plans and issuance of Equity Shares
pursuant to a bonus issue) during the 18 months predang the date of this Red Herring Prospectus,
where such issuance is equal to or more than 5% of the fully diluted paidp share capital of our
Company (calculated based on the pt©ffer capital before such transactions and excluding
employee $ock options granted but not vested) in a single transaction or multiple transactions
combined together over a span of rolling 30 days (1

Our Company has not issued any Equity Shares or convertible securities during the 18 months preceding the
date of this Red Herring Prospectus, where such issuance is equal to or more that 5% of the fully diluted
paid-up share capital of our Company (calteld based on the peffer capital before such transaction(s)

and excluding employee stock options granted but not vested), in a single transaction or multiple transactions
combined together over a span of rolling 30 days

B. Price per share of our Company based on secondary sale/ acquisition of Equity Shares or
convertible securities, where our Promoters, members of our Promoter Group, Selling
Shareholder, or Shareholder(s) having the right to nominatelirector(s) on our Board are a party to
the transaction (excluding gifts), during the 18 months preceding the date of filing of this Red Herring
Prospectus, where either acquisition or sale is equal to or more than 5% of the fully diluted paigp
share captal of our Company (calculated based on the préffer capital before such transactions and
excluding employee stock options granted but not vested), in a single transaction or multiple
transactions combined together aowerTraa nsspaacnt i cofn sroo)l | i

There have been no secondary sale/ acquisitions of Equity Shares or any convertible securities, where the
Promoters, members of the Promoter Group, Selling Shareholders or Shareholder(s) having the right to
nominate director(s) on our Board are a partyhi® transaction (excluding gifts), during the 18 months
preceding the date of this Red Herring Prospectus, where either acquisition or sale is equal to or more than
5% of the fully diluted paid up share capital of our Company (calculated based omnettdfep capital

before such transaction(s) and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions combined together over a span of rolling 30 days

C. Since there are no such transactions to report to under points A. and B. above, the following are the
details basis the last five primary or secondary transactions (secondary transactions where the
Promoters, members of the Promoter Group, Selling Sharehdérs or Shareholder(s) having the right
to nominate Director(s) on our Board, are a party to the transaction), not older than three years prior
to the date of this Red Herring Prospectus irrespective of the size of transactions

There have been no primary or secondary transactions (secondary transactions where Promoters, members of
the Promoter Group, Selling Shareholders or Shareholder(s) having the right to nominate Director(s) on our
Board, are a party to the transaction), otier than three years prior to the date of this Red Herring
Prospectus.
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WACA, Floor Price and Cap Price

Type of Transaction WACA F
0

(
WACA for last 18 months for primary/ new issue NA [ 0] [ 0]
shares (equity/convertible securitiesycluding shareg
issued under an employee stock option plan
issuance of bonus shareduring the 18 monthjg
preceding the date of filing of this Red Herri
Prospectus, where such issuance is equal to or
than 5% of the fully diluted paidp share capital of ou
Company (calculated based on the-Qrféer capital
before such transaction(and excluding employe
stock options granted but not vegteih a single
transaction or multiple transactions combined toge
over a span of rolling 30 days

WACA for last 18 months for secondary sa NA [ 0] [ 0]
acquisition of shares equity/ convertible securitig
where the Promoters, members of our Promoter Gr
Selling Shareholders or Shareholder(s) having the
to nominate director(s) on our Board are a party ¢o
transaction (excluding gifts), during the 18 mon
preceding the date of filing of this Red Herri
Prospectus, where either acquisition or sale is equ
or more than 5% of the fully diluted paigp share
capital of our Company (calculated basedthe pre
Offer capital before such transactiongs)d excluding
employee stock options granted but not vesteda
single transaction or multiple transactions combi
together over a span of rolling 30 days

Since there were no Primary Issuances or Secondary Transactions, the information has been disclosed for price
our Company based on the last five primary transactions or secondary transactions (vreradters, members of ol
Promoter GroupSelling Shareholders or Shareholder(s) having the right to nominate director(s) on our Board, ar
to the secondary transaction) not older than three years prior to the date of filing of this Red Herring Prospectiveir
of the size of thé&ransaction

Based on primary transactions NA
Based on secondary transactions NA

O«

— | —
O«
[E— (y—

O«

— | —
O«
[u— —

@ Details have been left intentionally blank as the Floor Price and Cap Price are not available as of date of this Red Herring
Prospectus. To be updated on finalization of the Price Band.

@ As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accopntantant to their
certificate datedDctober 4 2025

Justification for Basis of Offer Price

1. The following provides a detailed explanation for
Shares that were issued by our Company or acquired or sold by the Promoters, Promoter Group, the
Selling Shareholders or Shareholder(s) having the right mimade director(s) by way of primary
transactions and secondary transactions as disclosed above, in the last 18 months or three years preceding
the date of this Red Herring Prospectus compared
for the tlreemonth period ended June 30, 2025 and June 30, 2024 and for the Fiscals ended 2025, 2024
and 2023.

[ 8]
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MThis will be included on finalization of Price Band.

The following provides an explanation to the Cap
that were issued by our Company or acquired by the Promoters, Promoter Group, the Selling
Shareholders or Shareholders with rights to nominate directovsagyof primary transactions and
secondary transactions as disclosed above, in the last 18 months or three years preceding the date of this
Red Herring Prospectus in view of external factors, if any.

[ 8]

MThis will be included on finalization of Price Band.

The Offer Price is [06] times of the face value of
The Offer Price of [ 6] has been determined by c
Lead Manager s, on the basis of assessment of marKk
the Book Building Proceabowaedqual juativteedndnquae

Bidders shoul-thenmtiadndad ei mfborvRa s k o 1 a@ufro n B wanii it éhs s
fiRestated Fi na®mcadlkhan & gnef noernmadtsi obni scussion and Analy
and Resul t so oofn Bppadfra&staindbhs respectively, to have a
The trading price of Equity SharRasskc dbualodn @Gpescglei n e
and you may | ose all. or part of your investments
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STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS

Dat®eptember 25, 2025

To,

The Board of Directors

Canara HSBC Life Insurance Company Limited
8th Floor ,8U4a,jt No. 808

Ambadeep Building, Kasturba Gandhi Mar g,
Connaught Place, Central Del hi ,

New Del hi, Del hi , I ndi a 110001

Re: Certificate in relation t oprSoppeocsieadl iThaixt iBae n epfuibtlisi ci no frf
(the fAEquity Shareso) of Canara HSBC Life I nsurance (
public offering, the AOffero)

Dear Sir/ Madam,

We, BHa&atia ,& @hhaarttiear e da nAlc Vb lsn tBarmathsmayya & Cd.a,v eClbaretne ri end
that thehaGonmpdryd the draft red hebDRH®)y wirtols ptelcea uSe duart ietdi
Board oSEBRdJdI 8SEALIi mited and National StoclkStBxdh &nog) e amfg e
in accordance with the provisions of the Securities) and E
Regul ati ons, 26EB| B E€EDR mBe d gaddnad{ N@mps!| ipa olploess elsawso d&nd e th
prospectus with rREPpwcthtoheh®e@f serat(thé BompanRoed) Del h
and the (ii) Prospectus with thePrSEBd&)c ttahreed Jtiddk BExncyh aontg

materials to be issued in relation to Q@fhfeerOfD®guniemtld ect
Statement of Speci al Tax Benefits available to Canara HS
the I ndian tax | aws.

We hereby confirm that the enclosed Annexures, prepare
Compa@&ny provides the special tax benefits availabl e t o
l ncamex Act , 1961 (6the Acto), as ameRded, ir.ed .evamp!| i ¢ ab |

Year -22Z02&nd presently ibDifecceddxn(bads AsedertihdardiabefiCe
Goods and Servd@ke®d /TatxheActlntegrated Goods and Servi

Services Tax Act , 2017 read wi t h RUSTe slbawCiapcpulliacrash laa
Fi nanci al-26Yeragl ewa2nst to t-hbeé amdspsement!| yyiemarford&6i n
Andi rect oOTax( etnacwsdAs ed xahee®ZhBd Direct Tax Laws and the I nd
collectively referrSeaveroalasoft hteh isTea xb draenfsiot s are dependen
the conditions prescribed under the relevant provissons ¢
to derive the t auxpobnenenhfeiitrs fiud fddpemdgemstuch conditions whi
faces in the future, the Company or its sharehol ders may
The special tax benefits discussed in the enclosed Annex
intended to provide general information to the ineealktors
tax advice. In view of the individual nature of the tax

consult his or her own tax consultant with respect to t
proposeitial public offer of Rrhep&cgal tlyPGhares of the Co

We do not express any opinion or provide any assurance a

a.the Company or its shareholders wild/l continue to obt e
b.the conditions prescribed for availing the benefits
c.the revenue authorities/courts will concur with the v
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The contents of the enclosed Annexures are based on infor
and based on their understanding of the business activit
This statement is issued for the purpose of Ot her ODbeumerc
which may be filed byShaek ChBmphBan@dg &6 tor Bl ot her regul at
We confirm that the information in this statement ids tru
render the contents of the certificate misleading in its
We have complied with the relevant applicable requiremen
Firms that Perform Audits and Reviews of Hi storical Fin
Engagement s.

We have conducted our examination in accordance with the
we comply with ethical requirements of the Code of Et hi
compliedCwidehosu&bhhics issued by the | CAI

This statement may be relied upon by the Company, the Bo:
Company and the Book Running Lead Managers in relation
documenti ngatheinr oifnwédret iaffairs of the Company in connec
or reference to, this statement being used in the Offer
be necessaryrytautamyrirtegudmadioor for the records to be m
connection with the Offer and in accordance with applica
Further, hereby consent to thasénahdsioor ofepbsist atwnt asme
Exchanges or SEBI, in connection with the Offer.

We confirm that on receipt of any communication from Col
communi cate any changes in writing in the above informat
Equity Shamestalahefteded in the Offer commence trading o
such communication from us, Book Running Lead managers an
Lead Manager s, rceani sasnsou nteh athhgaet ttohet he above i nformation.
Al | capitalized terms used herein and not specifically o
Document s.

Yours faithfully,

For

t
Chartere
| CAI Fir

Bha a & Bhati a
Accountants

i
d
m Registration Number: 003202N

CA Rajat Anand

Partner

Member ship No.: 536030
Pl ace: New Del hi

UDI N: 25536 030BMNQWX7769
and

Fo rahmayya & Co.
Chartered Accountants

| CAI Firm Registration Number: 000513S

CA C. V. Ramana Rao
Partner
Member ship No.: 018545
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Vi sakhapatnam
5BMI OVO7747

2501854

Pl ace:
UDI N:
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Annexure 1

ANNEXURE TO THE STATEMENT OF POSSI BLE SPECI AL TAX BENEFI
LI'FE | NSURGMEANY LI MI TED (THE ACOMPANYO) AND I TS SHAREHO

UNDERHH NCOMEAXACTL 9 REAWI TRULESHEREQR THETO)
A KEYTAXATIONPECABPLI CABQTEHEC OMP ANY

i Taxaitliif teg u ICaomp awnn dehAet

Section 44 of the Act read with Rule 2 of the First
of the taxable income from |ife insurance business.
i s i n awictohpal @ v ¢ceoina nisa @ € d2i80hIBf hAec.t Ho wseevecedt bd rhAec t

provi e pe eixficiecpt i o & mbeutsh enfers su rwehrea ee,lpy otv hoski eocntsi o n' s

28 tdo43d3a®Bt apply for computing the income of an i nst

i Pr oviosMionnisthi me T a(@N AT ) dtehAet

Thpr oviosfMiomismdm e Ta@ MAT)N dee c tlildrd Breoad p p | itcearbynec o me
accruing or arising to a company from the |ife insur

i Concestsaxan tseerc tl il GoE hAet

Thienc omleiifresucampeasagse mp atpetdhper o v iosbieocrdst erwd Rbh Re f
First Schedule of the Act and is taxable at the rate
any) as per section 115B of the Act.

i Appl i codbicl@dmeyp u taantdi ¢ © | Sotsaunr &) d

Central Board of Direct Taxes (ACBDTO0) vide its clar
pr oviasrmeaatpsp | it cha Hf lees u it ® mp @ansl cehse doutl hdecd o n ts @ ie mpir foivd si ons
for I nsurance business. The relevant extract of the
fithe gener al provisions of | CDS shall apply to all
contained in the | CDS or the Act. For example, |1CDS
financi al institutAiconsoanadi schepelcéefi coprolési ons fc
bl | nc & me ® n sBusiness

The Company is entitled to claim an exemption under
earned from pension business subject to satisfaction
i Il ncome from trust invested in SPV distributed by
The company is entitled to claim egemptoonldobUaAnyrdc

by a unit holder from the business trust u/s 10( 23]
1®BHC a) orl10 (23FC) (b) (in a case where the speci
undseercti on 115BRRAA or 10

As per provisionsamyf isrecdme ndilsltSrUiAbut ed by a busi ne:c

deemed to be of the same nature and in the same pro
received by, or accrued to, theetbuisoamedeEtAounstll12Sub,]j
tot al i ncome of a business trust shall be charged to
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the distributed income or any part t hiemeome rag eri evfedr 1
to i2Zm3HIPH) or 1O hedr3 FE€uech) di stri buted income or part

of such unit holder and shall be charged to tax as i
Life insur aanrcee gcoovrepranreide shy specific tax regcomealddatt hdo9fdhadulaé or
Fotrhpur pose of this statement, we have incorporated only specific
i Deduction in respect of dividend payment

The company is entitled to claim deduction u/s 80M

received from such other domestic company or foreig
amount of dividend di sdturei bduatteed B'yDuiet doant ed'r nbeeafnosr e hteh
the date for furnishingedtthiosneecftliyonro ©lf39%.ncome wunder s

i Deduction in respect of employment of new empl oye
The company is entitled to claim deduction u/s 80J1J
empl oyee c(ossubjienccturtreedconadi ttihengs< oas sepeodi fhbiusd)hess in
three assessment years including the assessment year

is provided.
i Nodeduofissotnhouo aé v i gpaetndi If s u rcanpanies

The provisions of withholding tax on dividend | ncome
in respect of any shares owned by it or in which it
under section 194 of the Act.

i Nodeduotfiaoxthouo g @t é mesptme di If s u rcanpanies

The provisions of withholding tax on interest on s«
companies in respect of any securities owned by it o
provided underAcstection 193 of the

i Deduction u/s 80LA in respect of certain incomes
The company is entitled to a deduction of income ea
income, of an amount equal to one hundred per cent o
at the option of tyheearcso mpbaemngyi,n noiuntg onfi tfhi fttheee nas s es s met
year in which the permission/registration under SEBI
i Carry forward and set off of | osses

As per the provisions of section 72(1) of the Act, i
is a loss to the Company, not being the |l oss arising
any other inocwmel @asd,thé balya can be carried forwar (
i mmedi ately succeeding the assessment year for which
business income.
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KEYAXATIABWPECARBPLI CABDTHESEHAREHOL DERIBSEOMPANWDER
THE ACT

Resi dent Sharehol der s

a) Di v i bheomed

Any I ncome by way of di vO defndt hef Actrted. ¢0 deci
di stributed or paid by domestic companies on or .
by investor/sharehol der i n ltnhvee sctcoompsd rsyh air se htod xdeelr|s

b) CharactefbzrascihbbDs$sagml e/ torflares f er

The characterization of gains/losses, arising fr
gains would depend upon on the nature of holding

Th@over wmarets r chudcd ragti Hiamerdd eprr o tiacker t tad Imésys e s s e e

al ongnuwnetihoow $ spt hidecv@amestsir ama m$sfhearm reske ¢ u rwiotuil eds ,

be taxed under the head ACapital Gai nistor aachd ess t
and income arising fromntcroamesf er thereof as its

c) Ca p iAsset |

Capital assets ar e -tteor nb ec acpaitteaglb earseseedt asp nat nadl slhosnsge t
on the period Sthfartes!| diimg.e dEmuwi tay recogni zed stoc
assessee for more than 12 months, i mmediately pr

|l ohgegrm eap€Etpigtaddrs § oditer arossfuetrio h @ cmp a s agkrtes
termedRrlger m Capit al Gains (LTCG).

Short Term Capital Gains (STCG) means capital gai
orar ec o gsnti@ececekd h a hgeéied dretstsa fno n ti hmeme d ip & te & ¢ wdeantge
otransfer.

d) C o mp u toattai poigdina |

As per Section 48 of the Act, in order to arrive
would be deductible from the full val ue of consi
i. Cost of acquisition/ i mprovement of t he shart

notified by the Central Government depending

ii. Expendintcuwhobdhalx c | uisa owreth gvcitti hben a ro slaes.

e) E x e mpot {3 aopnigdina |

Lonrtger m capairtiasli nggaifortooni e c amp & b e ketf etroreeedc tL il @ A
of hAecwi b é i atbblaext hreadfe 12. 5% on such income exceedin

f) T a x a miClaiptiGairs |

TaxrSholretrCapigthahs

Section 111A of the Act provides for rate of tax¢
t hseh @ retr m c a peixtceele dg @ihres basi ¢ threshold Iimit of e
f r drter amnosiefsehrdretctmpats g8 tc @apast etk dtrhe  dreisosd t han 12
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g)

h’)

mont hs) being an Equity Share in a company or a |
on both acquisition and transfer.

I n the case of resident individuals/ HUF, i f the
i ncome, -tdrem capital gain wil/l be reduced by une
bal ance would be taxed at 20 percent.

Where the gross total i ncomermfcapi taslsegaiers | ag |
subection (1) of Section 1Z1A As halhle bdee daulcltad voend ufnrdc
tot al income as reduced by such capital gains.

I f the provisions of section 111A of the Act are
nor mal rate of tax (plus applicable surcharge an

Tach onmerCapigbahs

Longegcmpgaimirs 67 a marmd fi essteecdu rsihthikdasx@ld?2 . 5 %

Section 112A of the Act provides for concessi onaea
Asses ¥meaerti29d ) updated vi aAifry naaexec eleBdsi, nlg2D2,4000
ari Bropgea amefFengrm capital asset (i.e. capital as
or more) being an Eogawint % m$hua rt e efnuimetde rSeicpany i e s
Transdakdo®TTpa)od ot h acantdrsaintsif cedr mixs h a raghe G ad fe

12.wi% hlgo we fnfgebcntd e x at i on.

No withholding tax/deduction at source is applic
resident sharehol der on a transfer of shares of

Ca rfroyr vaanddotfoft a p g & bbdses

As per section 70 of the Act, Short Term Capital
setapdbi€HEwveb b TCGomputteldeai diMhlealr d rosed j crhostie $
ofifs altlbomwverdf b e diaosrdb s egiu@hts e sysananoldre i snegtfafgai nst

subsequent yearsd STCG as well as LTCG, in ter ms
Act, LTCLf apimyeetas td | dwesdotfofnhgat heTtCEhlral d nse ,
whiicdhot set of f, is allowed to be carried forwar
being set osf U b soengleneln&E@ @ jb re sdnise ¢ t7 idoftnhAec t pe AB e n

el i giolalfeoy ward and set off the | osses i f hel she
applicable due date prescribed under the Act.

Exempti ameage rCa p iGhirss |

Section 54E of tkemActapétampigai hengn transfer of
gains are invested in fAspecified assetso (i.e.,
of transfer. The invebtdmbethehdspeci Bigdaanssets

Section 54F of #hke mMAiactapertamptgailnengn transfer o
except residential house property, held by an in
purchase/ construct ai®edsi délet#td mieethmosiisced wdttihd m" s
rel dtoiterna bt apa ¢ ardetatneuviall uwehceo h s i dreercadoiv@eredr ui n g
a@ar esaufi e tothhef eaaspaacdtatd ubcyedly expendi ture incurre
exclusively in connection with such transfer.
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j

Rul e
prop
a)
b)

) De d u cotrm cocnoousnTtdaid

In terms of section 36(1)(xv) of the Act, the ST
securities transactions entered into in the cou
would be eligible for dmduchapbpgeébloem theemmbhath
gains ofopbwdiembaomame §r n 0 tseexcaiblrea neiakrt d lourd e d
suchcome.

However, no deduction wil/| be all owed in computi
of such amount paid on account of STT.

Not aixd e d u catsiohulffecemc bimeag t ap g amirs s amegs ischeanteh ol der
under the present provisions of the Act.

) Tax aliplriotpyea d gw ivtetad e tq coasideration

Undeecbibg2ot(hdecangdubj extc epptricoviishi edlddingger seaei ves
from any person, any property, including, inter
for inadequate consideration, the following shal
hands of the recipient:

i where the shares are received without consi de
exceeds Rsthe, wbool e FMV;

ii. wh etrhseh aa reee c efi cmcealn s i dleeatsdstBiMoiuetx ¢ e R&DH. M ,g6 0 0/
the aggregate FMV in excess of the consider at

11UA otfaxt hReullensc,ome9 62 ("the Rules") provides for t
er tReessi.SfeNmotre hol der s

Di vidend | ncome

Anyncdomeaygdi vindemnadrereecdll 1-6&at hlecit .dei.vi dleanlddir edrarbut ed
paid by domestic companies on or after 1 April,
investor/ sharehol der in the company is taxable in t

Specichl®mea x aftdNro-n e s ilrdliam t

Aspesicalorhiea x aatpipoinceas &No-Resi ldrdait@NRInbe)s pd mtc ome/ LTCG
from investment in fispecified foreign exchange asse
relating to cere¢sqidentmcomest onéd Aotn. Kewdprovisions

NRI is defined to mean an individual being a citiz
resiadpeetrtfec A. perdeeamebdo f ndo rmainigien, e i tohfeipsar emtng/f hi s
grandparents, were born in undivided India.

As per the provisions otfersme cQapoint alll1 5Ga ionfs t(hLel CAx)t ,a rl
t r amossfpeerc & § avéhtl ichtaé i mc | suldeeosie 8 ndc ampab g x alhlhreat e of
12. 5% without any indexation benefit.

LTC&risnmamondf erexghang shexx e mptetrhper o v ioskieocntlsi 8 F o f
the Act if the net consideration from such transfer
referred to in section 10(4B) of the Act subject to
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c)

| h eronsse c L il 6o hAec NRlasneootb | it @éar eetairmc amaeseerc 1380 1) of
t hfecti f heindlspyuotteacdmencdma mves tomeomitgsrcra p g aohtsot h
provadedgtuaamse e duat edf cemc hc ameQh a pXtvetBlo f hAec t .

Sectlildont hfecdl | NREse | eottbaeg ovebpesechdmehayltleSpeci al
provirseilanasenrd ac aonfecsne sifdama/9 s e sysarkeyh i r n it shheientgur n of
income for that year under section 139 of the Act
accordingly they would be taxed in that assessment

Under theofpeoti saftolhé Sviicetapeer s aMRIli anhgr evy edm,,c 0 me
assessable as a resident in I ndia with respect to
dec ! airvartiitoibhers sessi agewvighicto py etoufrmnc d indi e dseerct i on 139
of hlecft otrhaes s e sysen@mvh i ltd e c ofmiess $ e sassa telsdtdoeheef foefc tt he
provisions -AfsliCalalpteontXilnhue to apply to him in rel.
from specified assets for that year and subsequent
money.

T a x a miClaiptiggina |

Taxaadf omrce rCa p G adnhsa r gte&TbTl e

LTC&®rietm@ansfer of |isted shares or units of equity
by introduction of section -t1dR2mn capitthal Agai madampir ®i
of Il ong khesmif ecta@maeédat i GoMt hhecwi b & | atbbl aext heebd B2 . &6

suchcome exceeding Rs. 1.25 I akh, as amended wunder
As per section 112A of the Act, the caomd elsesdlotntalamnd
education cess) shall be available only if STT has

equshyarThatse pmaod r an safasrBniotesy u-0 t iy enmuttetida hodusni t s o f
business trust.

As per section 48 of the Act, the benefit of i nde x
availabl e. No deduction under Chapter VIA of the Ac

TaxaaBloaTdrCma p iGa adnhsa r gte&TbT e

As per section 111A of the Act, STCG arising on tra
omniotas bustirnuessts woul d rlaefet 2R &sbp(pplliacska bad e hseuarl ahharagned ar
education cess) where such transaction of sale is

chargeable to STT. Further,ofast perdAgteicoblmamptr oansbet
being chargeable to STT is not applicable to:

i. transacotdiceooamkeno ganti eaxld hhogathend er nFaitniaonncailal Ser vi ¢
Centre; and

i. thceonsi dfesrat hans apay abhoa eurency

STCHri 6r amantfagpra ¢ adt Behb h coer eryseede L il toAt hAectvoul d be
subjf eaeixs al c winateme r ma b v iostihéeo 5 .d eNlou wtnid@hma pvileAr of t he
Act shall be allowed from such STCG.
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d)

e)

f)

g)

Carfroyr vaanddotfoft a p D & bdses

As per section 70 of the Act, Short Term Capital Lo
agasSn€Hwe b §TCGo mp i ttehdeay e dhkea | d ek | cnhostosfifs, al | owed

tbearf oedaardb s eqiughnts e sysareerdae isnaptfafgasnbsequent yearsé
as well as LTCG, in terms of section 74f amfji véae Act .
yebal | adavwesdeotfofnhgat hletCGhlkral d oee jicshot set of f, i s all
carried forward for subsequent eighsuhsswyeaasmiehnt Vye
LTCGheronkse c 7ibaotnhAect pe As®hi giokalrffaoyr ward and set off th
she has duly filed the return of income within the

De d u cotrda cocnoouBnTtdaid

In terms of section 36(1)(xv) of the Act, the STT p
transactions entered into in the course of his busi
deduction fromme hehamgpaeaah!| efumdemwm t he dpperadf dPgsiodnd
ifncamé 6raomxalklcet i aheiacniciloumedh c o me .

However, no deduction wil/l be allowed in computing
amount paid on account of STT.

Na axdeducatsioiFeemc byweagt apg & imtrd & @arnegs ischeantehiod elert he
present provisions of the Act.

Exempti amarg rCma p iGhirss |

Section 54E of -teéemAcapekampgai hengn transfer of an
are invested in Aspecified assetso (i.e., units of
The investmentshoubkgebéefheddatert8 years.

Section 54F of +HkRe mMActapextxamptgailhenen transfer of a
residenti al house property, held by an individual {
construct a resideéertdi ali Mevabheaswn s hd erraddicmtdifoen i n

t r amshfcamp a s snketainidfeud d | utehceo h s i dree mddimoea r airnegsout! it e

t r amstfheea pa st mtste d ubcyerdy expenditure incurred wholly at
with such transfer.

Addi ttidoxemd& ¥ att &lo-Re s i dhawehdlders

Sect9i0qat)hAeca | | maovise s ischearrte t wiptde & a xi ehdh dhipeetrhper ovi si ons of
the Act or the double taxation avoidance agreement
of I ndia with the coruemgirdie mtf gleasr ellemiccke ro,6 uwbhiecchheowe r
t ul f ioltrmerdti tpiroonvail madisehree | epvraonvtiosicatmRiu ltehser ei n .

Section 90(4) of the Act provides that a taxpayer,
bentittll @dnnye luineddeurOMAAN |l axes t ioffiebang@siidaeoctuntry outsid

India is obtained by it from the Government of that
Further, section 90(5) of the Act, provides that a
90(4) of the Act, shall provide such other documen
woul d be required thoerfeurtnhies hr eFqourinmm eNdo iInOfFo,r ma t i on i s
the aforementioned certificate of residency and t
documents as are necessary to substantiate the info
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SectI®MnN20Afy hAacprovidhedot wi t hangn dtiomg aiimesdecti on 90 ( 2]
the Act, the pr-Avdlsdloinsampg!| Chtapttehe Xt axpayer, even |
to the taxpayer.

Cl ai mi ng otfaxbermabttdai cti méd uDdAea Issuobj ec An#AoiGeaarcal Rul e.
ChaptlerofX t he Act, effective from 1 April 2017, al |l
arrangement entered into by a taxpayer as an i mper
t er ms andt hceornediint iaonnds det er mi he tax consequences as ¢
as per the provisions of a DTAA.

Fur tRudlré, &t hhenc eéamRu | 23§ Ru lpe o vti Idagdiser o v iosOhoanpstAeorf t h e

Act shall natiapphyome kectewing or arising to, or
odeemebde ec ebyaenyer 6 pa marosifnevre s mmebeet fsbAer2i0l117 by such
person.

Further, any income by wayesadfdemapmsi t(aolt hgeai ntsh ama ycaalpli
an FlI1/FPI) may be subject to withholding tax in a
relevant DTAA, whicheomesiidenhenafeiesidelotitch aswotbt ai ne

withholding tax certificate from the tax authoritie

(Vi de NoNoiQf3i/i @@ Ri20 fl 6210e2dz slwd &/ hp-mE&«BiDdapxa yiesrequi red t o
electronically furnish specific information in spec

Foreign Institutional I nvestors (AFI10)/ Foreign Portf ol

As per section 2(14) of the Act, securities frogPIlds by a F
woub @nheataff ca mists@ld s equleaetclayme saMmRYl from transactions i
treated as capital gains.

ThE@BDMMaiss salNodt | f IND@Ad a tRe2da n Rarwh i wrho vt hdiedsr ePiognt f ol i o | nvest
(FRle)gi stnaSeERIF o r RRd rgtnif mv ¢ Rtegrud )Rt0ikehnask,Ir easf kb for the purpoc
Section 115AD of the Act. Further, the SEBI (Foreign P
the SEBI (Foreign Portfolio Investors) Regulations, 20:

A eprr oviosHeocntkildmd® hhdec t apgaimirs 67 o oparoskfeecruwbutb@st axabl e as
foll ows:

Lonfee rCa p iGa a(nlsT GGy ad € g u shargs:

LTCG exceeding one |l akh and twenty five thousand rupee
taxable at 12.5%, provided such transfer is chargeabl e
should al soomaaeqbhésntpaind unl ess tthhrecausgedoenrtiidfaieetsd have
requf oubfpgedcecondbdbthangetadliTl.i ty

LTCG, other than above, arisitagadbdheaclt2o thite wd & theauld &€ i nfd ee
benefit.

Sh olretrCa p iIGa a(hST DGy ad £ q u shargs:

Section 111A of the Act prd2OtwwdesespectootesbBoonatl er mt ea
t seh égretr m c apixtcaeledg aihres basi ¢ t hwheesrheo ladp pdliintiab lod) eareimspitn
of a shorasgecmpcapitakset held for the period of | ess
company or a unit of an equity oriented fund wherein S’
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STCG, other than above, arising darheaccapentoefonf3.0sal e of

* Thad orveetod saxreex c | @ @ ip h gscuarbclreanwld @ ¢ & te is dny.

AgpesrectlDéoit hrec h @l e du ott iasxmé lerla df er amiyn c obnyeggf capi t al gains
from the transfer of securities referred to in section

I n accordance with the provisions ecfideadctsi ovm | 90 bef et &
the provisions of the Act or the provisions of tax trec
i s mor e vwleinled idcea@ildi ng taxéahbi hiostyeiritigp clonmdepnat ssssu b jpedt utnd ¢
t hper oviostihbeos read with Rules therein.

Venture Capital Companies/ Funds under the Act

A etrhper ovioskieocntlsO ¢ 2 ®E Blec A lvle ntcape b mpani esff swidhedBecuritie
and Exchange Board of India (ASEBI 0), subject to the ¢
tax on any income from investment in a venture capital

Thttefimnvesumeabte e e f iumaeclrauad)EXxpl adateobl 6iwWB he Act means

any fund established or incorporated in padiaec&shilpe f
bodyr powhahtddse gn amt edt ioffiega tsa aCaattiegrory | or Category |1 A
Fund and is regulated under SEBI (Alternate I nvestment

Chaptl€#fBt hAeecgr ovifidrpe t & brteigofnoCea t e baont@yat egpAIryer nat e | nvest
Fund referred to as filnvestment Fundo as per clause (a
said Act has inserted section 10(23FBA) of the Act whi
i ncohmeer gceabl e under the head AProfits and Gains of busi

Tax benefits available to Specified Fund {Specified Ful

Sectliodmd b hAecpdr o vti e € mpitnieol nd taingyn c ame raireidde o éb wSpdeci f i ed
Fudfd emecsbdukddeextendhcomet ritbwhuenbhieeb d hneomesi dent s .

F otr hpeu r pooksaes dc S pec Fiimkdafsuedt abdii sdedpdrnadtitedde f orm of a
trust or a company or a |l imited | iabilitlyabgeagrntannetresdhi p ¢
regi sdaCaattieagndt ¢¢n dtehBeEB | r Algh | ait F 9& St whoifalhlhuen iot $t hrani t

hebgs pomsman agrdiee bsho-nesiodrtEnhhance Act 2022posedbisdéentuted
as foll ows:

"nearesipdreonvti diefttecondispieacin b hietde manlodtp pwhyearrynh 6| der hol der s,
bei ngemdmdent during the previous year whuenmndcetra@b)leunit o
orcl ause (1A)aoyr esvaicaaisobrns etqu epndatf he agwyalauadt enomhbher
unihtes d ulcy ruensiiod elnbto | dleor moxdceed five per cent of the tot e
ot her conditions as may be prescribed;

Further, vide notification 64/2022 dated 16 June 2022,
to the section 10(4D) of the Act by inserting Rule 21AI

A(ahuenhh ¢ | o hsep e cfi tio@ dt ehrd hsep o nosmoarn a@®u ¢ lu rwch,b e c o nreess iad e n't
undceelrampec | ausdbecbBobhtecdur anmr evy @aisb s etqa etirheevy eoaurs
whisthaho tiniwtesi s ssbalelatsbeeaunh ol dfushpeci f weddapfeormbdbdr ee
mon f h & meenalf hper e vy eweumeh i hcdhe c oaneessi dent ; O
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VI.

VII.

VIII.

The i oBpmeFlnidedax & otkhgee B egi nniln2g0 280p,rt he ext ent attribut a
by Memsident (not being a peersmadreentt iens tlanbdliiash memtd afn a cr
to the provisions of section 115AD of the Act, as wundeil

Thient ¢ ne ®tae a ceh ar gtebasdbd bread %

Long e
t

m
of i

a p iatnosflf edyeali enrst wrne £ xtt @ ntt hear €p @ mexfadd bt adf 1% v i

t r c
he first proviso of section 48 of the Act will not
Shoetretc mp § & i@mirtsea x a BU%e

Mut ual Fund under the Act

Al'l mutual funds registered under Securiti eospubnldi cExcha
finainrcg taild mu ti loobrsti hRee & eBraved n dhireex empwmoxn  al |l t heir i ncome.
As per the provisions of section 10(23D) of the Act, a
financi al institutions or Mutual Fund registered under
Fund aut hor iBRaendk bof ARReBslddr)av, e subj ect to the conditions s|
from income t ax, including income from investment in t

Gener aAv oAinddaaince Rule (AGAARO)

As per the provisions of @hveop tdearn cXA Rwfl et hhea yA cbte, iGevnoekre
anything contained in the Act. By this Rule, any arran
the arrangemenkhenefitto mébyt ai en de ddaxo ie dhagm cecas M fnp me thi ssi b
t h@h apatnedro n s e quoeurbcdlen tae¢ i a of tax benefit, with effect fr

CBDViI dNet i f iINO4d B @dalt@e2tl u n2e0,1cd ararf haepdp | i dDAAR ttyhat provi d

GAAR is not applicable to any i ncomeratsarruei cnego voerd ar i s
deemedler ecebyaendger § o mtm anosfi v es b ment amsaadeer itodh &pr i |,

201Fur tGARARBDroviasrnappsl itcmbhlyearrangement that is entered
transaction, for obtaining benefit on or after 1 April

CBDVi d«Ced r cdudt®a7d January, 2017 heepplt éesabdlcltagr iof y GAMR pr o\
l'imit of I NR 30 million which is per transaction/ arran
i mpermi ssi ble and attract GAAR provisions.

Rel axation of GAAR in situation where aAtdvansacRubhng:s
for a particular transaction of t he appilnwokna , GAsrR i s
provi siGAMR @omaeodvi siiomwo lcead naout dnrbadt m ic tadl riftywendd stehsrcoaung h

Appr oRdanmagadegad u dogfidi gCho uettc .

Mul til ateral Convention to implement Tax Treaty relate

The©rgani efEtciomm@eo@ er aatniflbenv el op mentr ¢ lfieCeEs0dd T he ML I
amongshemgs,| adersi npcuirppaolesssati'erT Adh eneddbedeniidd ofh & e
prinpuppobfErear r angeahamtn swad dowmeocitn dyi roebcttaliyn, t ax benefit.

been an active participant in tBEP8npropedt shassbeanai
a ceremony held in Paris on 7 June 2017, wvarious count
On 25 June, 2019, India has deposited the I nstrument ¢

in terms of Covered Tax Agreements (CTAMLJasRersegwlatt i on
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a)

of wHKNLbhéhter intooffosdiay Obéod@hEi and its provisions w
I ndDZdds FYoa2@®2Oonwards.

Requirement to furnish PAN for withholding tax/ filing

Section 139A (5A) requires every person from whom i ncc
iB of the Act to furnish his PAN to the person respons

Sect2i0G b A hAet

Section 206AA of the Act requires every perwmherentitl
ChapXtVelr(Bdedt dtue éend@dPBsAhYl 6 hdeedut abWwhingh tax shall be deduct
of the following rates:

at hreag e cii fi reed epvraonvtd § ihlecnor;
at readreat @éoroc e ;
at hread fewe p ecgnt.

dec!| auradSHera n1i9&(Alo)l 9 7(AL A 9 7(AL G} hAeec s halodte al i d unl ess t he
furnishes his PAN in such declaration -mpdtitberededactao
such a case.

Wheavwer oRANprovi Wwieldéd egaa sl efdur niosPhAiNngrhpeur pose of secti on
of the Act.

As per Rule 37BC the Rules, the higher esardatrtiandjer sec
compamtyaf or eiognp a mye,s pdaty meinht eirfehset-rrecsn dent deductee f ul
prescribed details inter alia TRC and Tax I dentificati

Provisions of tax on gift of shares under the Act

I'n order to prevent ohempmagxtorcet né prcmEdacwivdiinmainudi ng
consi derfactainomadeqaaseddrh@rioongnodmecti on 56( 2) of the /
prescribed and according to whikyh areyxvep phe wtf cams iode rme
or for an inadequate consideration in excess of | NR 5
under the head @Al ncomei tf riosn Dt hhiefrt Souomes et amhes88( 23 (¢
of the Act.
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Annexure 2

ANNEXURE TO THE STATEMENT OF POSSIBLE SPECI AL | NDI RECT
CANARA HSBC LI FE | NSURANCE COMPANY LI MITED (THE ACOMPANY

A. Special tax benefits available to the Company
(i Bupply of certain insurance services exempt from the |

Services of insurance busiwiedlst i hi adeaetsipellt(NRY).f dp2 /o20Bc10H . 2|
under the Central Goodsnc& uSldrmmwi dendliavx dRith ad g fB6 & de xheemap tt
t
I

he I evy of GST. I n this regard, the reinsurance premium
evy of GST.

(i IGBST not | eivnisaubrlaen coen -iperaeunri aimc € g e&r vi ces

I n terms of Schedule |11 of the Central Goods & Service
9 Acti vity of#ti naspuproarntcieo npmmeemti uonf beyd nt shwer d re afdo ri ntshue eirn & wr &
supplied by the -l eadr énstuo er maonidemshbreedgiremeecnent s, subject
insurer pays the Central tax, the State tax, the Wnidon t
by the insured.

10 Services by insurer to the reinsurer for which cedi
reinsurance premium paid by the insurer to the rei@asurer
t ax, tnhd ednmiid ory tax and the integrated tax is paid by
insurer to the reinsurer, inclusive of the said ceding c
Apart from above, the Company is not eligible for any ot
Act , 2017, I ntegrated Goods and Services Tax Act, 2017,

CustomscTar il®f75A each as amended and read with respecti
the Foreign Trade Policy.

B. Special tax benefits available to Sharehol ders

The Sharehol ders of the Company are not eligible fl®I7,any

as amended; I ntegrated Goods and Services Tax Act, 2017,
Cugnso Act, 1962 and Customs Tariff Act, 1975, each as amen
thereunder; and the Foreign Trade Policy.

Not:es

(i )Thabosvteat e me e & s significantt abxe n eufnidtekfec t e wd t hree | ervua cetsr,caid dar s
notifications and does not cover all the benefits or b

ement does not discuss any tax consequences,

(iiThi s stat
I ndi an company, by the person residing in the co

of an

(1 iTih)p 0o s sti dddeen eaf ristud jt excotn d i anieol nisg iclkrii ltwetrivicd & dvo ee x a mif oed t a x

i mplications.
(ivilhi s Annexure is intended only to provide gener al i nfo
to be a substitute for professional tax advice. I n vie

1 Individual life and health insurancgerviceshave been exemptéwm GSTw.e.f. 2209-2025 vide Notification No. 16/202Z5T(R) dated 1-09-2025.
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advised to consul't hi s/ her own tax advisor with respe
Proposed | PO.

(v)Thab oSiteat oefieaBe n esfeidtigshper o v iosfiabwasu mmma gy meam pidsot a compl et e
analysis or |listing of all potential tax consequences

(viN)Joassui gnoet litzeidee vearuuwehor i wiiéd hwbuohvéiscenxspr dles ed ni. e D r

a rbea soeridheex i sptriorvgosfiaanmisli it er pweitaarteu bpebtanges from time to
to the date of report. We do not assume responsibility
be I'iable to any other person in respect of this state

( viAil) the above tax benefits are as per the cuB7ent dir
corresponding Finané.i al Year (fAiFYO) 2025

(viTihie) st ated benefits/taxation treatment as per applicab
in case the shares are held by joint holders.
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

The information i n thi sAmalcytsiiosn adfs LUirfoan It rhscwdracerpadea Slerpd wedntbr
(t hGRISI L 0Regpoprrtepared and released by Crisil I ntelligen:
Anal ytCiRd SS)l L( A ndt)e | Iwhgiecnhcehas been exclusively paid &or an
techni calletptroijpaodadewWfl®3 an agreed fee and prepared excl u
CRI SI'L Reporotn itsh eaweeiblsabtleewawfw. oanaCampholyelhat cdms bbb o
There are no parts, data or information (which mayebe rel
Unl ess otherwise indicated, all financial, operational,

and included herein with respect to any particular year,
The CRISIL Report was prepared on the basis of informat.i
based on estimates, projections, forecasts and assumptio
ref |l eecntt cturrernds. Further, forecast-bpoksnhpgpmataesempneéedi cbhnbd
Report are inherently uncertain because of changes tisn f ac
that benne&asonably foreseen. Actual results and future e
predictions, or such statements. Accordingly, investment
The CRI SIL Report is not a recommendation to invest or d
in the CRISIL Report are those of CRISIL Intelligence. F
Reporshauwldd conduct their own investigation and anal ysi s
Prospectus. For furtherThnsoRmdt Henri ngePfi®@spkcFastoont ai
i ncludi nrgy ame p oirdtu sgr ep ar e dp aryt ya nr & snedaerpcehn daegnetn ctyh,i rGRI1 SI L |
CRI SI'L Market I ntelligence & Analytics), division of CRI
our understandyngxofusuveliwnwdustconnection with the Offer
i nvest ment decision in toheonOf@Baegre i s subject to inherent

MACROECONOMI C SCENARI O I'N I NDI A

As per | MF, Global economy is witnessing downside risks

As per the I nternational Monet auyl ywuhnWp ddtMe)) 205 | @u tElconl
is projected at GW)i 2ocal amdard. Yéari n(ACY2026 as compared
CY2025 and 3.0% projected for CY2026. Gl obdlh-agrpcewtthe dnumir
l oading in anticipation roafgehiegdheerctti avrei fUSs traesi ulft roaft elso vaen
in financi al conditions along with weaker US dol |l ar and
projected at 4.2% in CY2025 asmkds 3t.® % n fnl aCtYi2dm 6r. e frauirnt hseir gn
tariffs being i mMResaded Glbp W8 &5 igmepor as. an annualised rat
in Q1 2025. Consumer spending grew modestly by 1.6%, foll
and business invest nmeetniton pparroaciecsusliianrg ye giuni pimefndr, m saggaest s
purchases i n adnrtiivceinp aptriiocne oifn ctraecraisfefsi. n Tthitee esed ®mo md eqawar GOP
to 0.6% in first quarter of 2025.

The Unit &Jdd )Staadmeisni(sit rati on announced a host of tariffs

and aluminium in the first t hree months of CYy2025. Al or
retaliatory tar25 fosn w.medifa wi7tthth tAatgal2050% t ari ff to penal
I ndian exports to USA who currently constitutes substan
|l eat her, marine, chemicals.

I ndia to remain ongroWwi hpeeowvomobdbmioesf ast est

I ndia is expected tga orwd magi recome mafest hen ftdhet evotr | d despit e
instability. I n March 2025, the National Statistical of f

t hceountryds real gross domesyéear prodbBicscdIGDP0)250 Eupthédr 6
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for Q1 Fiscal 2026. The I ndiroawi @agorovrayn W@ pamadrednetciCo vV ha
|l eading up to the global health <c¢crisis, which disruptec
I

gradual | yt oovihgp gl ® ©®a consumption and | ower reliance on gl
Going forward, the expectation of sl ower gl obal gr owt h,
is |ikely to exert downside risks to CRISIL"s 6.5%ngr owt |
changes in tariffs could also hinder domestic i nvecsttendent s
to provide tailwinds to domestic consumption in Fiscal :
i nccosm Moreover, the anticipated decline in global <crude
to provide additional support to domestic growth.
Private consumption is expected i mprove further on .expec
Softer food inflation should create space in houseé@dl d bt
in Union BREOGg6taBAOB2bncreased a-lalndc ampdémny meoawamgenekay i ags &
support consumption. Easing monetary policy by the Rese

consumptilomm.el Criigeinlce expects the RBI&s Monetary 5Pwlpiscy n
Fiscal 2026. The c e pretarsaln gb amekaGssu rreesc eanntd -b & agduiii edrg triyé qralnati iad |
are expected ¢Dits ahsomtanheadiear monetary policy to the

the key monitorradbdgei,ngiowlkandgeéase twhate t he Donald Trump admi
wi || have to navtiagianttei ehse iggihvteenn eltn iutnecde rSt at es (US) tariffs
Il ndi an economy expected to grow at 6.5% in
300
9.7% Q3% A
8.0% 8.3% ) . B
250 68% g5s 7.6% — 5_5%)59"/'
200 .
150
100
50
0
FYi6 FY17 FY18 FY19 Fy20 Fy2l FY22 FY23 FY24  FY2s FY26P FY30P
I =3l GOP (InRs. T} — rowth (y-0-y)
Note: Ei estimated, Pi pr oj ected. GDP growth wuntil Fiscal 2024 is actual . GDP e s siGbhRprogctidndor FisEal 2626 & | 2025 is

based on Crisil Intelligence estimates and that for Fiscals 2026-2029 is based on International Monetary Fund (IMF) estimates

Source: NSO, Crisil Intelligence, IMF (World Economic Outlook i July 2025)

Over the past three fiscals (Fiscals 2023 to 2025), t he
a faster growt h. I n the | MF6s July 2025 wupdat e, it rai s
pr osfperctpri vate consumption particularly in rural areas.
remain strong and would continue to be one of the fastes

(Remainder of this page is intentionally I
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I ndia is ongrowi hbembpet estonomiege@real GDP growth, % o

150

10.0

5.0

0o

-5.0

-10.0

-15.0

2019 2020 2021 2022 2023 2024 2025E 2026P 2027P 2028P
s |1l i 6.5 39 -5 8 97 7.6 92 6.5 6.7 6.5 6.5
il ChiNE 6.0 22 B5 30 52 46 41 38 36 34
e | i ted Kingdom 16 -10.4 BT 4.3 01 05 15 17 1.7 16
United States 25 -22 58 19 25 27 19 20 21 21
Brazil 1.2 -3.3 48 3.0 29 2.2 21 2.1 2.0 20
Russia 22 -2.7 6.0 -1.2 3.6 3.2 1.8 1.3 1.3 13
e South Africa 0.3 -6.0 4.7 19 0.6 0s 1.2 14 14 14
il | 5 AT -0.4 -41 26 1.0 19 09 1.0 08 0.6 06
e |1 i3 e hiina e || i ted Kingdom United States

Brazil Russia e SLth Africa e |3 3N

Note: All forecasts refer fo IMF forecasts. GOF growth is based on constant prices. Data represented is for calendar years. Growth numbers for
India until 2026 are for financial year, 2023 is as per the N30°'s second advance estimates for Fiscal 2023, Post Fiscal 2023, all estimates for
India are as per the IMF and for calendar years. Data represented for other countries Is for calendar years

Source: IF (Word Economic Qutlook — July 2023), Crisil intelligence

Il ndia secured the 3rd position in terms of GDP based on |
world total, projected to increase to 9.7% in CY 2029.
CY 2024 CY 2029P
Country Gross domes:lic product balsed . Gross dumesltic product balsed .
on purchasing-power-parity Ranking on purchasing-power-parity Ranking
(PPP) share of world total (%) (PPP) share of world total (%)
China 19.1 1 196 1
United States 15.0 2 143 2
India 8.2 3 9.7 3
Russia 36 4 3.2 4
Japan 34 5 3.0 5
Germany 3.1 6 23 5
Brazil 24 7 23 g
Indonesia 24 3 25 7
France 22 9 21 9
United Kingdom 22 10 20 10

Note: P- Projected, Source; IMF Worid Economic Outfook-July 2023, Oct Database, Crisil Infeliigence

RBlI keeps the repmaratatae€db50obpeseandal 6 unchanged in t

The Reserve Bank of I ndi avPs@®@ )Momad acyt Ploéy cgolCioenyi t a ees ( [
policy meeting in Apri.l 2025, and by 50 bps in the June
MPC is shifting its focus to isgiptpeonmdd ndyo wrogniedd irci gk o wit dl, |
and weatilerd uncertainties. I n I ndia, the repo rate is
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mar gi nal standing facility (MSF) rate is 5.75%. Sy gtemlic
100bps cut in cash reserve ratio (CRR) between September

Ot her centr al banks are also in action to support econonm
each in November and-Dez@¥band 2024expedted % o cut rate i
meeting. Ehgl Badk(BbE) in August 2025 eased the UK inter
cut since August 2024.

Repo rate in India (%)

ggp 625 650 650 650 650 650 650 6.50 650 6.25 £ 50

4.90 —_ '
4.00 400 400 4.00 400 4.00 4.00 4{;0/./'-k I

N =N &N &N &8 8 A8 8 8 8 8 83 8 3 3 & 48 48 4 =

= > > 5= = = = 5 5 5 5 5 = 5 5 5 5 5 9 9 o

L T e [ [T e [ [T ' L [T b L [T L [T . b TR L T

— oy [t =t — [ 2] =t — [ Loat = — [ [t = — o4 - - —

¢ ¢ o o o ©o ¢ ©o o o o o o o o g o <o g a o
Source: RBI, Crisil intelligence
Consumer Price Index (ACPIO0) inflation to average at 4.3
Consumer price index (CPl) inflation softened sharply to
inflation and core index. Food inflation eased to 7.3% f
and cerCoales | ndex has fell sharply to 3.5% from 4.3% main
the same time period. That said, mont hly CPI inflation d
2.8% in Maryf last ifoorodt urned negative and fuel inflation con
3% in January 2025 well above the US central bankés targ
soften in FY26 to 4. 3%.
Inflation to moderate to 4.3% in Fiscal 2026

5.2 6.7
55 54
49 438
45 36 34 e 43

FY16 FY17 FY18 FY19 FY20 FY21 Fy22 FY23 Fy24 FY25 FY26P
=——CPI General Index (%)

Note: F = Projected, Source: Crisil Intelligence

Macr oeconomi outl ook I ndi a Fiscal 2026)
FY25 | FY26P Rationale for outlook
Real GDP Lower inflation and RBIlI &s rate cuts are

6.5%# 6.5% monsoon and lower crude oil prices. Any substantial pick up in investment growth will h|r

(v-0y) accelerating private capex. Exports face headwinds from k&8 initiated by the US.
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FY25 | FY26P Rationale for outlook

Consumer Price

In fiscal 2026, food inflation is expected to ease further supported by a healthy rabi crop, a:
normal southwest monsoon that benefits the kharif crop and expectations of soft global foor
A high base for food inflation this fiscal will alseqvide some relief. Noffiood inflation could se

Index (CPI 4.6% 4.3% - e .
inflation(( o )) ° °  some more hardening lifted by a low base this fiscal and some impact of a weaker rupee. A
yoy thanexpected weakening in the rupee, price shock to global oil prices due to any geopolitical
and riks from climate change could impose upside pressures on the forecast.
10-year Crisil expects yields to ease mildly next fiscal, supported by rate cuts, softer inflation and lowe
Government 6.7%  6.3% oil prices. Crisil expects the RBI to cut interest rates further in fiscal 2026 given softening infla
security yield 70 ST hressures. However, risks from currertspreciation and any unforeseen flapein food prices
(Fiscal end) could impact the timing of rate cuts
Fiscal Deficit 4.8% 449, Tiscal consolidation will be made possible via moderating revenue expenditure thrust even
. (1] . 0

(% of GDP) *

CAD (Current

focus is broadly maintained. The budget banks on revenue collection to remain robust.

Current account deficit (CAD) is expected to increase owing to headwinds to exports from U<

Account Deficit as -0.6% -1.3% Lower crude oil prices, healthy services trade balance and robust remittances growth will
% of GDP) CAD from widening too much.
Rs/$ (March 866 875 A manageable CAD would mean not much pressure on the rupee but geopolitical shocks cc
average) ' " the rupee volatile
PiProjected, # As per NSO second advance estimates *FY2
estimates; Source: Reserve Bank o€Crisdial (R8l1 )i gélateonal
Maharashtra | eads in contributing the highest GDP share,
Maharashtra held the top position in contributing the hi
approximately 14% of the GDP, followed by Tami/l Nadu. Sik
achdevbede highest Compound Annual Growth Rate (CAGR) of 6
GDSP i| GDSP | popul 4 Worke gpp p| GDSP
; ; | Contri . . Popul : CAGR
Stateg billi L B, in 60 " "ray Capita ( FY-1 ¢
(FY19 (FY2¢ (FY24 (in ) 60000 ( EY 24
Maharash 19,57| 24,10 13.99 127, 3 57. 6 189.31 4. 3%
Tami | Ng 12,04 15, 71 9. 0% 77, 08 54. 7 203. ¢ 5.5%
Gujarat?*® 11,83| 14, 66 8. 4% 72, 36 61.5 202.¢ 4. 4%
uttar Pr 10,97| 14, 23 8. 2% 23807 53.9 59. 8 5. 3%
Karnatak 10, 85| 14, 23 8. 2% 68, 11 55. 6 208. 9 5.6%
West Ber 7,389 9, 04( 5.2% 99, 56 56. 1 90. 8 4. 1%
Rajasthg 6,432 8, 45 4. 9% 81, 89 58. 8 103.37 5.6%
Andhr a 6,266 8,20 4.7%| 53,34 58.6 153.9¢ 5.5%
Pradesh
Tel angan 6, 084 7, 92¢ 4. 6% 38, 27 57. 7 207 . 7 5. 4%
Del hi 5,653 6,72 3.9% 21,75 45.8 309. 3.5%
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GDSP i| GDSP | Popul g Vorke spp p| GDSP
; : | Contri . . Popul . CAGR
Stateg billi L B in 60 " "rayy Capita ( FY-1 ¢
(FY19 (FY2/4 (FY24 Cin g 6000 (| Lyoy4
Madhy a 5,432 6,60] 3.8%| 87,61 63.4 75.4| 4.09%
Pradesh
Keral a 5,542 6, 35 3. 7% 35, 92 50.5 176. § 2. 8%
Haryana 5,330 6, 34( 3.6% 30, 57 44 .9 207.4 3.5%
Odi sha 3,867 5, 20¢ 3.0% 46, 56 58. 9 111. ¢ 6. 1%
Punj ab 3,970 4, 95¢ 2. 9% 30, 92 50. 2 160. 3 4 . 5%
Bi har 3,813 4, 64" 2. 7% 128, 5 47 .0 36.1 4. 0%
Chhatti g 2,445 3, 21 1.9% 30, 52 70. 1 105. 1 5. 7%
Assam 2,310 3, 18¢ 1.8% 36, 04 54.5 88. 4 6. 6%
Jhar khan 2,292 2, 85( 1. 6% 39, 96 60. 9 71. 3 4 . 5 9%
Uttar akHh 1,860 2, 137 1.2% 11, 75 53.5 181. ¢ 2. 8%
Himachall 4 164 1,42¢ 0.8%| 7,508 73.8 190.1 4.2%
Pradesh
Jammu &1 1 150 1,384 0.8%| 13,70 60.7 101.( 3.8%
Kashmir
Goa* 530.¢ 544. 0. 3% 1, 581 45. 1 343. ¢ 0. 5%
Tripur a 367.4 464. 0. 3% 4,184 54 .3 111. ( 4 . 8 %
Chandi gg 298. 17 338. 0. 2% 1, 247 45. 6 272 . 3 2. 5%
Meghal ay 237.%7 283. 0. 2% 3, 37 65. 8 83.9 3. 6%
Pondi che¢g 262.1 267. 0. 2% 1, 681 49.6 159. ( 0. 4%
Si kkim 186. 7 249. 0. 1% 695 74.0 358. 3 6. 0%
Mani pur % 182.¢¢ 222. 0. 1% 3, 251 48. 7 68. 4 4. 0%
Mi zor am¥ 161. (¢ 201. 0. 1% 1, 25 55. 2 161. 4 4. 6 %
Nagal angd 168. 17 201. 0. 1% 2, 2571 69. 4 89.5 3. 6%
Arunacha 4456 {1 187, 0.1%| 1,57¢ 64.9 119.1 2.4%
PradeshH?
Andaman
Ni cobar 68. 7 76. 2 0. 0% 404 60.0 188.€¢ 2. 1%
I sl ands ¥
Note: *GDSPPfojeE¥Y28, Population taken as per state
2011, states arranged basis FY24 GDSP, Constant GDSP
accordingatoasuswal each State/ UT (Age group: 15 years
Source: Ministry of Labour & Empl oyment, RBI, Crisil
(Remainder of this page is intentional
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Key structurateref pomsti tesgfor the I ndian economy
T Financi al inclusion improved significantly with the
(APMIJDY®r adhan Mantri JepPRAHMNIBIYDY Pr 8d man YMaanai Sur a
(APMSBYO)
1T The GST regi me has been stabilizing fast and is expe
l eading to higher economic growth
T The government has also | aunched the JAM trinity (Ja
accounts, mobile numbers and Aadhar cards of all | ndi
of the intemdddabendfl entnge of government subsidies.
T India Stack, set of digital infr-reg¥€CraBttigmehasceéondbhg
unbanked citizens to access formal financial services
T The I nsolvency and Bankruptcy Code (I BC) is a refor
resolution of insolvency in India. It attempts to sin
with greatferouderotmei.nty o
T Key initiatives such as SabsePehle 1life insurance,
permitting 100% FDI in the insurance sector have beer
T The GST Counci l has announced the exemption of indivi
taxed at 18 %.
Key growth drivers
I ndia has the higheZx% yyecaurnsg) pwiptul a8 lo.n5 (mi5l I i on i ndi vi due
(CYy2023)
Country 0114 1829 369 60+ Ye
I ndi a 360. 3 381. 1 545 . ( 151. 2
South Africa 16.5 16.0 24 . 4 6. 3
China 236.0 248. ¢ 659. ¢ 278. 4
Brazil 42.1 47 .5 88. 6 32.9
Russian Federati on 25. 5 22. 4 63. 3 34. 2
Uni ted Kingdom 12.0 12.5 27.0 17.3
United States of A 60. 4 67.7 133. ¢ 81.6
Note: Values in millions. Source: World Urbanization Pro:
I ndia stands as the nation with the | argest populasion g
age bet ween TBi andem®®gryemhlrisc presents i mmense potenti al
i ndutsd rtyap into a significant market and address the evol
I ndia increases, the insurable population within the cou
(Remainder of this page is intentionally |
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Trend in India’s Population share (CY)

1950 2000 2010

2023

n0-14 w1529 m30-59 =&0+ Years

Sowrce: World Urbanization Frospects 2024

I ndia has the highest <2®arnyeacfs)yamoggpdmpmel ataij om e€r®»nomi e

39%
39%
25%.
20%
26%. 18%
India South Africa China Brazil Russian United Kingdom United States of
Federation America
m-14 m15-29 =m30-59 =60+ Years
Sowrce: World Urbanization Prospects: 2024
Ri sing Urbanization
Ur banization is one of Il ndi ads most i mportant economic
infrastructure development, which in turn is expecitted to
tobmdize savings. I ndiads urban popul ation has been risi

i
the urban popul ation was esti mat
of h

Ur banization Prospect s,
the percentage the population res

Ur b atniiezrmm Prospect s,
2030.

Urban popul ation as a percentage of total p
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401

36.4 T4
109 349 —
e & 277
23.1 - e —
179 19.8
1960 1970 1980 1990 2000 2010 2020 2023E  2025P  2030P

MNate: E- E=fimaled, P — Projected, Figures in percenfage, Source: Cenzus 2011, World Urbanization Prospects.

U ban population as a percentage of total popu
In % \World Average: 53.3 %
78.0 78.7 82.3 83.7 B5.1 8.2
5.8 66.5
1 I I I
India Indonesia China Germany Malaysia France United Unitad Brazil

States Kingdom

Mote: P- Projecfed. Source: United Nabions Word Urbanization Prospects

Digitization aided by technology to play pivotal role in
Technology is expected to play an important role by prog
has seen a tremendous rise in fintech adoption in the pa
Paymesnl nterface (UPI) is playing a pivotdl ckolde gtiawadr d a1t
all systems for smartphones |inked to bank accountlseand f
vbume of digital transactions has also seen a surge i n
financial services industry, digitization in otllkemoimydus

Younger users to drive adoption of smartp

o S 47%, 35%
4% 43%, 58% 65%
Fvi7 Fi1a F1a Fv20 Fy21 Fy22 Fv23 FY24E Fv25P

B Smartphone Installed Baze B Feature phone Installed Basze
Maofs: E: Estimated, P: Projected; Source: Crizil Infeligence
Rise in 4G and 5G penetration and smartphone usage
I ndia had 1,151 million wireless subscribers at the end
continuously expanding the subscriber footprint toaremot
I n FY25G was | aunched which Il ed to conversion of 25 mil!l
services at the price of 4G data plans, coupled with a
FY27, la@rtiedilli gence expects-426 mubstcobphnbsisctodaéeaclkoanssmpt
usage on OTT platforms, in education services, banking s
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Al-llndi a mobile and data subscriber base

FY17 | FY18 | FY19 | FY20 | FY21 | FY22 | FY23 | FY24 | FY25 | FY26P | FY27P

Wireless subscribers

(million) 1,170 | 1,183 | 1,162 | 1,157 | 1,181 | 1,142 | 1,144 | 1,165 | 1,151 | 1,162 1,174

Data subscribers

. 401 473 615 720 799 814 883 956 942 982 1,035
(million)

Data subscribers as a
proportion of wireless | 34% | 40% | 53% | 62% | 68% | 71% | 77% | 80% | 82% | 85% 88%
subscribers

4G data subscribers

. 131 | 287 | 478 | 635 |719 |734 |786 | 710 | 665 630 580
(million)

4G dat a sy

proportion 33% | 61% | 78% | 88% | 90% | 90% | 89% | 74% | ~58% | ~54% ~49%

5G data subscribers

- - - - - - - 25 175 235 314 421
(million)

Note: P: ProjectedSource: TRAICrisil Intelligence

UP I has seen a massive growth among retailers as a prefe
to 186 billion in FY25 in terms of volume of transaati on
betmwethe same period.
Retail Payment Volume (In Bn.) Value (1In Tn.)
Fy21 FY22 FY23 FY24 FY25 Q126 Fy21 FY22 FY23 FY24 FY25 Q126
IMPS 33 4.7 5.7 6.0 5.6 1.36 29.4 41.7 55.9 65.0 71.3 18.68
NEFT 3.1 4.0 5.3 7.3 9.6 2.30 251.3 287.3 337.2 391.4 443.6 114.5
UPI 22.3 46.0 83.7 131.1 185.8 54.96 41.0 84.2 139.1 200.0 260.5 73.13
Credit Cards 1.8 22 2.9 3.6 4.77 1.37 6.3 9.7 14.3 18.3 16.4 5.57
Prepaid payment 5.0 6.6 7.5 7.9 7.02 2.07 2.0 2.8 2.9 2.8 2.16 0.62
instruments
Paper based 0.7 0.7 0.7 0.7 0.6 0.14 56.3 66.5 71.7 72.1 71.13 17.91
Instruments
Source: RBI , Crisil I ntelligence
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value and volume of

Volume in
billions

437 |
1.9%

114.0 |
0.6%

[ 1644 |
0.4%

[ 2220

0.3%

100%
90%
80%
T0%
60%
20%
40%
30%
20%
10%

0%

3,500.0
3,000.0
2,500.0
2,000.0
1,500.0
1,000.0
500.0

Fy21 Fy22 FY23 FY24 FY25

mmmm Digital Transactions mmmm Mon Digital Transactions = Digital Transactions Value (Rs. Tn)

UPI transactions value continues to

260.5

FY25

200.0 185.8

FY24

135.1 1311
83.7

FY23

84.2 731
46.0

Fy22

55.0

Q126

2.3 41.0

Fy21

mVolume (in Bn.) mValue (Rs. Tn.)

Private Final Consumption Expenditure (PFCE) as

>

s p second advance estimates r FY25, riv
ril on in FY24 to Rs. 107 tril on in FY25.
O2Mr.i vate consumption is expected i mprove
nfl

ati on.

er f o p a
t I I 2 P
2
i

Trend in Private Final Consumption Expenditure
S8% SR

T

Fy21 Fr22

F23

Fv24 F2a

m Privaie Final Consumption Expenditure (PFCE) In Rs. Tn.  =—PFCE as a percentage of GOP

MNote: Real GOP iz conziderad for calculstions, Source: PIB, MOSFI, Crsdl Infelligence

Household savings expected to increase

domestic savi
higher consumpt.i
feawyo wrsabldomestic

dia's gross
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savings
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ec on i mproved
h a rate, which was
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I ndi aébs gross domestic savings rate is higher t

World — 26%  South Asia — 27%

58%

43%
37%

28%
259% 27%

25%
16% 17% 19%
“ I I I

Chinag Germany India Indonesia Malaysia Philippines Singapore South  Thailand  United United

Africa Kingdom  States
Note: The savings rate is in %. * Data for CY2022
Source: World BanlCrisil Intelligence
During the pandemic, household savings as a percentage o
2021. However, household savings moderated to 18.6% in F
borrowing abhaa fheyewepacsaving since the pandemic Thi s
l ender s, increased willingness among individuals (partic
l enders facilithatvancdmaemtethhotedgi cglenae -sapienygs e€adhamyo
to a higher gross domestic savings rate than the gl obal

Household savings as a percentage of GDP moder at

22 7%

Fr14 FY¥15 Fr16 Fy17 F 18 Fy14 FY20 Fy21 P&z FY23 Fyv24

Sowrce: MoSFIL NSO, Crisd Inteligence
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Rs billion

22353 24,391 247489
Fv14 Fi15 FY16

Source: MoSPI, Crisdl Intelligence

Household savings growth
2% 50,105 4613
A.2%
CAGR: 45055 47423
38,445 38452
32 966
| II\ II |I
Fyi7  FY18  FY18  FY20  F¥21 Fy24
Gross domestic savings tr

end

Par ameterMaJr Ma+ | Ma+ | Ma+ | Ma+ | Ma+ | Ma+ | Ma+ | Ma+ | Ma+ | Ma~+
bi ion) 201 201,201/ 201{ 201201202202 202] 202|202

Gr oss Dome
SaVIngS (C ) 1‘42 !4 1‘54 ! ) ’ ’ ) ) )
Househol d
savings (n
Savings. @822,¢24,:24,727,€32,¢38,:38,:45,(47,:50, (54,
in physica
in the for
and silver
Househol d
SavinNngs a8S s39 61% 58% 58% 60% 64% 65% 78% 64% 61% 59 %
proportion
( %)
Gross T1nd,, ¢12,014,¢16,120,1922,¢23, 130,426,129, {34,
savings
Net financ
(% of hous 36% 36% 45% 41% 40% 39% 40% 52% 36% 27% 28 %
sector savy
Savings in

0,
assets (% 650 600 530 57% 59% 60% 59% 47% 63% 72% 70%
househol d
savings)
Savings in
gol d and s
ornaments 2 % 2% 2% 2 % 1% 1% 1% 1% 1% 1% 1%
househol d
savings)
Note: Data is for financial year ended March 31. Net fina
l'iabilities. Physical assets are those held in physical
Source: Mo SPI , Nati onal Accounts Statistics, Crisil I nte
Unl i ke most oth countries, where financial savings dom
| ndlimm.Fi scal 2014, household savings in physical assets
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m Saving in physical assets (including gold & silver)

FYao

mNet Financial Saving

Source: Handbook of Statistics on Indian Economy 2023-24, RBI, MoSPi, Cnsil Intelligence

Tot al househol d fi
financi al

n

anci

al

assets
savi ngs -bcaonnks i dse pso soift sb,a nvkh iacnhd gnroenw t o

Fy21

Fy22

FY23

28%

2%

Fy24

mor e

n I ndia

c

recoAdsdbat pompal npBr 6 ¢C

Rs 13.9

emerged agrtohwe nfastegsment of financi al slalviinrg si mfRiegc ale pd
trillion in Fiscal 2024 reporting a CAGR of 8.27% duri
trinl liinoFiscal 2019 to Rs. 5.9 trillion in Fiscal 2024.
Household Financi al A FY19 FY20 FY21 FY22 FY23 FY24 CAGR
(FY19-
24)

Deposit (bank and nonbank) 8.7 8.8 12.4 8.4 11.1 13.9 10.75%

Life insurance funds 3.4 3.7 5.7 4.9 5.5 5.9 3.95%

Provident and pension funds (including PPF) 4.4 5.0 5.0 5.5 6.3 7.2 5.42%

Currency 2.8 2.8 3.8 2.7 2.4 1.2 -15.23%

Mutual funds 0.4 0.6 0.6 1.6 1.8 2.4 8.27%

Equities 0.3 0.3 0.4 0.5 0.2 0.3 -9.77%

Small savings (excluding PPF) 2.7 2.6 24 24 2.0 31 5.13%

Total household financial assets 22.7 23.9 30.4 25.9 29.2 34.0 5.54%
Source: RBIl, Crisil Intelligence
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Life Insurance reserves as a percentage of total household financial assets (CY2022)

29.1%
17.2%
15.4% 14.6%
12.1%
I 4.9%
France India*® Japan Germany United Kingdom United States

Note: *dafa for india for Fizcal 2024, Source: OECD, REI,

Share of Life Insurance funds as a percentage of Household Financial savings for India stood at 17% in
FY24

19% 19% 19%
17%
15% lﬁw
L)
3.7
Fy15 Fr2o Fr2l Fy22 Fy23 Fy24

mmm | ife insurance funds (Rs. Tn.) =] ife insurance as a % of total household financial assets

Sowrpe: REBI, Crzd infeligence

Ri si ng-i micibdnee popul ation to support Indiabés growth story

Mi ddineome I ndiabd (defined as Hhlo.u0s emhidlldsonwi thha sa nbneueanl eixnpcaon
and is expected to continue to do so with rising GORP and
mi d€dncome households in India in Fiscal 2012 and expects
number of households -thatmbabeaeke¢teried the mas dulrebean yaemnd
rural MavMeEesa,s.the backbone of the economy, account for app
out put and employ a substanti al 11 crore people. The gro
CRI'SIL Intelliigmprev dméntevies Itihtaeracy | evel s, better acc
availability of necessities and the i mprovement inigoad
l'i kely to tranesrmand fionrt of ii mamreciasledprdoduct s including | if
insurance penetration in Tier 2/3 cities is also expecte
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Middle-income households (defined as households with annual income of Rs 0.2-1.0 million) to increase

over Fiscals 2022-2030 (in millions)
ﬁ Rs= 1 million and above ﬁ Rs= 1 million and above
R= 0.2 to 1 millon

Rs 0.2 to 1 milkon
n wowrsbamier n ewrshamien

FY22E FY30P

Sowrce: Crisdl Inteligence

Middle-income households (defined as households with annual income of Rs 0.2-1.0 million ) expected to
reach ~131 million by FY30

Million CAGR: -1% CAGR: 9% CAGR: 16%

250 212 217 gpg
200

169 181
150
103
100 50
50 4 10 35
3 B
o i 3 -

Below Rs 0.2 million F= 0.2 to 1 million Rs= 1 milion and above
sFY12 E FY1YE ®wFY22E w=FY30P

Mote: E: Estimated, P: Frojected: GAGR pariod from FY12E o FY20F, Source: Crisil Infaliigence
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ution of the Iife insurance industry
I nsurance in India since its beginning in the 1800s
ernment nationalized the | ife insurance industrlyCin 1
me the sole provider of I|ife insurance in Indiag thus
urance Regulatory and Development Authority (I RDA) Ac
t hret nlaisfcee i nsurance industry in India.
1999, the | iberalization of the I ndian economy i ntrod
ning the sector to private players had begun in early
ommpnidedte players to enter the insurance mar ket The
enter Indian insurance market preferably through join
abl i sherde itnhh & 0f0ior swt private | ife insurance company to
at3pJunte25, there were 25 private sector | ife insurance
are registered with | RDAI
(Remainder of this page is intentionally |



Ti meline of private playersdé entry into Iife

Entry of private players Entry of private players Entry of private players

Bank led: Bank led: Non-Bank led:

*» HDFC Life Insurance Company Ltd +« Canara HSBC Life Insurance Company * Acko Life Insurance Ltd
ICICI Prudential Life Insurance Lid + CreditAccess Life Insurance Lid
Company Ltd « Star Union Dai-ichi Life Insurance * Go Digit Life Insurz Ltd
Kotak Mahindra Life Insurance Lid Company Ltd
PNB Metlife India Insurance Company Inds st Life Insurance Company Ltd
Ltd * Ageas Federal Life Insurance Company
SBI Life Insurance Company Ltd Ltd

Non-Bank led: Non-Bank led:

Max Life Insurance Company Lid + Shriram Life ance Company Lid
Aditya Birla Sunlife Insurance Company « Bharti AXA L surance Company Ltd
Ltd *  Fulure Generali India Life Insurance
Bajaj Allianz Life Insurance Company Company Ltd

Ltd 8 Life insurance Company Ltd
Reliance Nippon Life Insurance . ¢ fo Insurance
Company Ltd Company Ltd.

TATAAIA Life Insurance Company Lid Bandhan Lie Insurance Company Lid
Aviva Life Insurance Company (previously Aegon Life Ins

Sahara India Life Insurance Company Company Limited)

Ltd

Note: Max Life Insurance was founded in 2000 as a joint venture between Max Financial Services Limited snd New York Life, After New York
Life exited the joinf venture in 2012, the company was renamed Max Life Insurance Co. Lid. and Mitsui Sumitomo Insurance took over New York
Life's stake, In 2021, Axis Bank became a promoter of Max Life Insurance thereby making it @ bank led insurance player. Bandhan Life Insurance
Company Ltd iz cafegorised az a non-bank led life insurer due to its recent acquisition and the prior entity “Aegon Life” being s non-bank led life
insurer.

Source: IRDAI Handbock, Crisil Intefligence

Types of |life insurance product s

Classification of insurance products

Life insurance products primarily meet a variety of i nsi
pension -aedathedl bdanefit requirement of customers for ind
desigauptrs to efficiently fulfil these requirements. The

Annuity Product s

I n such product s, i nsured gets regular income streasm for
of payment s.

Protection Products

I n such products, the nominee of the policyholder gets |
Participating products

oduct s, an insurer invests the amount recei

Under such pr
ed benefits as wel/l as to share the sug®elus

certain fix
poduct
Noqparticipating products
No-participating i a savings product which provides a fi
product. The policyholders do not participate in tk® pro
knows without profit product. As all the benefits are gu.
participating products doestenromt perxoidsutc.t ST h(insa icnaltye gcoorvye riinncg
prwdadt (providing survival benefits in addition to death
payments).

S
C
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Unilti nked insurance products

ULI P i g eamomgest ment product. The returns wunder ULI P ar
The investment risk and reward is, thereflirmrkediprcdldgygt @
hoéd can monitor the performance of the policy through n
Heal th insurance product s

Life insurers are allowed to sel]l defreédt ednef skshedlken
products may cover a specific disease such as cancer or
covekerper son stays in hospital for at |l east 24 hours or ot

Group products

On the group p
provide benef

atform, the product nmlaiyn kbeed pcractteegcotriioens .o rG
i s of |l ife insurance coverage to a group
profeasidomalcr of i

I
t
f

nance institutions. Types of group insur
1. Employer Empl oFreel o msuremgleoyee insurance is a type o
empl oyees covering a wide range of benefits includin
provides benefits and esasfegmtridalblper atagdcetsi.on t o empl oy e
T Group term life insurance: I n this type of insuranc
T Gratuity: I n this policy, employers can meet their
managed by a |life insurance company.
T Superannuati on: I n this type of group insurance, e
income to empltoyemésatpost
2. Noempl eynprl oyee I hsusaaneinsurance plan that can be pt
can be provided by associations, professional organi ¢
T Credit Life Insurance: It is a type of group insur a
of death of borrower.
T Affinity Insurance: |t is a type of group insurance
product thereby sharing the cost and risk of insur a
Riders
Riders-oareoxdds to the base policy provided at an addit:.
critical i1l ness, premium waiver benefit, et c. By evirtu
policyholders at a | ower cost. The objective of eheidede
benefits and eligibility criterion for a customer are su
Bank Led Insurance Pl ayers -Bhank lceodch spdlsayyertd yi ro utte rgms wanf N
For this section, Crisil I ntelligence has anal ysedl iperf o
and privat e-blaaklss) Samadenemi vatisation of Indian Life I|Ins
open | ife insurance companies to help increase their reve

products thereby enhancing customer relationships and pr

(Remainder of this page is intentionally I
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Trend in total premium generated for bank led and nonbank led life insurers (excluding LIC) in Rs. Billion

High Growth Phase over Growth Growth Growth Accelerated Consistent
low base Phase stagnation revival Growth Growth
CAGR 1 -bank led

{In Rs. Billions)

739
552 545 506 532 020 1,007
461 859
796 370 e —
723
g5 167 I 622

[} 2 2 13 45 304 433 506

215 275 333 320 297 258 242 259 206 284 329
- ™~ m = w3 [le) M~ w m (=] - o~ [ar] =T uny 0 M~ ©Q (ay] [=] i ™~ m =t "y ]
o [=] o [=] o [=] o o [=] - - — - — - - — [ o~ ~ o~ ~ o~
= > = > = = = > > > > > > > > > > > > = > = > > >
(T8 [T (T8 [T (T8 ('8 (T8 ('8 [T 8 ('8 [T 8 (T8 (S8 (T8 (F 8 T8 (F 8 T8 o ('8 o ('8 '8 ('8 [T 8

o Bank Led  es—non -bank led

Note: The above numbers exclude LIC.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSBC Life Insurance Company Ltd., HDFC Life Insurance
Company Ltd., ICICI Prudential Life Insurance Company Ltd., IndiaFirst Life Insurance Company Lid., Kotak Mahindra Life Insurance Ltd., Axis
MaxLife Insurance Company Ltd., PNB Metlife india insurance Company Lid., SBI Life Insurance Company Ltd., Star Union Dai-ichi Life
Insurance Company Lid.

Axis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categorized as a bank led insurance company fo
make the industry numbers consistent across years.

FNEB Bank acquired stake in Mef Life india in 2013. The company is categonzed as a bank led insurance company to make the industry
numbers consistent across years.

Non-bank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life Insurance Company Ltd. is categorised as a non-bank led life insurer due to its recent acquisition and the prior entity "Aegon Life”
being a non-bank led life insurer.

Source: IRDAI Handbook, Public Disclosures, Crisil Intelligence

(Remainder of this page is intent
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Trend of mhokebaskaltedhkarddedndrn fe insurers (excluding LIC

gt 29%
42%
78%
58%
FYo2 FY10 FY15 Fy22 Fy23 Fy24 Fy25

mBank Led players  mNon -bank led players

Note: The above numbers exclude LIC.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSBC Life Insurance Company Ltd., HDFG Life Insurance
Company Ltd., ICICI Prudential Life insurance Company Lid., IndiaFirst Life insurance Company Ltd., Kotak Mahindra Life Insurance Ltd., Axis
WaxLife Insurance Company Ltd., PNE Metlife India insurance Company Lid., 5Bl Life Insurance Company Lid., Star Union Dar-ichi Life
Insurance Company Lid.

4xis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categonzed as a bank led insurance company to
make the industry numbers consistent across years.

PNB Bank acquired stake in Met Life [ndia in 2013. The company is categorized as a bank led insurance company to make the industry
numbers consistent across years.

on-bank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life Insurance Company Ltd. is categorised as a non-bank led life insurer due to its recent acquisifion and the prior entity "Aegon Life”
being a non-bank led life insurer.

Source: IRDA! Handbook, Public Disclosures, Crisil Intelligence

Robust growth of |ife insurance industry from Fiscals 20
Total premium for bank |l ed insurance players rose at a s/
foray by players into strategizing their distribution st
openewgohfices/ customer touch points and increasing thei
portfolio thereby offering a range of products and inves
trust

As compared to blaakk |l leaedilnisfue ermsumems grew at 30% CAGR

I ndustry under went transition from Fiscals 2011 to 201

After the sharp g ng Fiscal 2007 to 2011, t he

Regul atory changes by the | RDAI with respect to Ilinked p
the eqkié¢ty Imad to the deceleration. Bank |l ed | if e aintksur e
l ed |Iife insurer growth from Fiscal 2011 to Fiscal 2014.
The | RDAI 6s regul ation capping product charges resulted

sales of these products |l ess lucrative for inter medihari e
exmpase to linked products; | inked products constituted 71
Meanwhil e, private players relooked at their produwcg off
on traditional products increased, as reflected inalthe s
2011 to 45% in Fiscal 2014. Sales via the banking channe
against the significant branch expansion before 2010; t !
Addi t itohnealfloycus on technology increased. All these moves
3% in Fiscal 2011 to 17% in Fiscal 2014.
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Revi val bet ween Fiscals 2014 and 2016

After the sl owdown between Fiscals 2011 and 2014, the to
2014 to 2016, out ghamiknd etdh e | ;arycewtsh adf 5O CAGR. | n this pel
t o aodno potfi t echnol ogy by insurers and the industry adaptin
was al so because of macro factors such as expectations o

Accel erated growth between Fiscals 2016 and 2020

Bank | ed insurance playerods total premium continued to g
Nobank | ed | ife insurers grew at a slower rate of 13% C/
aggregatet s, WMFe, introduced during this phase. Gr owt h v
share of I ife insurance in household financi al savings
peri od.

Consistent growth in pandemic (2021 and 2022)

While the industry witnessed sequential growth decline i
and Q1 of Fiscall9,20t2b2e eyaecarg oo Wbhiidn total premium remaine
| ndugrntew at 9. 7% -oanaarl Oi. 2 %F iyeaal 2021 and 2022 respecti
indicates a strong perceptible shift in the attituide and
al so | edvatlouipmpego ptlhee protecti on and fallback offered by I
growth for Bank Led |ife insurers in Fisoalea20 2ola sand whle2
same f-BanWNolnesd wdsayheirgher at 17. 0% and 23.0% in Fiscal 20
industry, which -marsabdty dependedi on, i has adopted more digi
the pandemic.
Post pandemic recovery phase 2023 onwards
The tot al premiums of the #Hreewnst rcy -omkaidrigngyreechwmtt o a@fr owb .i Hiw
foll owed by a growth of 15. 1% in-phingdeali c20240VvEhiys agr ¢ wt
economi i &8y recovered, |l eading to increased consumer spe
health and wellness, |l ed to growing demand f-roel dtidde fiaastu
During itohi ¢ hpert ot al premium growth for Bank Led | ife i1
respectioweeayr ybeaasri s wher 8an kt Le ds prheayfeors Mars hi gher at 1
and 2024 respectively.
The Changes that were introduced in the Budget 2024 in wlt
1, 2023, having an annual premi-Umng@edmonsurfaceR$ol b cli elst
t maxtati on and the changes in Budget 2025 in which ULI Ps v
capital assets, maki ngortihemt & d xmwbtl ealatf prads wimpa ectqgaud ttyh e
2025 vtelmald i ndustry pr emiaars. glrheev @rto witlh 704 yBRanmk | ed pl a\
nomank | ed players grew at 17.2%. The increasing adoptior
have i mpocwsteamdrheexpenivemdcender writing, and increased ef"
Bank Led Players have increased their market share in Ne
the trend in the total premium, the new business pr
| e asnrkd I rean pl ayers respectively during Fis®&l12520114
t o ban

of individual agents and corporate agents in case o0

Like
bank
CAGR for nonsbaeksled higher at 19.2% as compared
rise
to growth of inemw bdfusphayer r em

(Remainder of this page is intentionally |
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Trend in NBP f orbabnakn kl & de dp laanyde rnson( excl udi ng LI

1,710
in Rs. billion 1,557
1,392 420
1,159
943
810
727 201
595 175
506 177 1,29(
409 145
> 121 742
104 109 550 635
385 450
244 299
FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
m Bank m Non-bank
Note: The above numbers exclude LI C.
Bank Led players include Ageas Federal Life I nsurance Qocrepany
Company Ltd. , I ClI ClI Prudenti al Life Insurance Company aod. , I r
Ltd., Axis MaxLife I nsurance Company Ltd., PNB MetlifieohnBaia |1
i chi Life Insurance Company Ltd.
Axi s Bank acquired stake i-prdMmateéeérfeTheascommary iins 20&8tle@ar iazead
make the industry numbers consistent across years.

PNB Bank acquired stake in Met Life India in 2013. Thas¢compan)
numbers consistent across years.

No-hank | ed players include the remaining |ife insurance compan
Bandhan Life I nsurance Cormparky |letdd.l iifse dantseugceerri daude a0 d trsomrece
Lifed bebiamngk d endon i fe insurer.

Source: | RDAI Handbook, LI'C Council, Publ i c Disclosures, Cri si |
Trend in Tot al Premi um, NBP anebamakr Keetd sph aaryee rfso r( ebxacnl ku dli enc

and QlFY26.

Q1FY25 Q1FY26
Non- Non-
Bank led bank Led Bank led bank Led
Total Premium (Rs. billion) 518 180 587 189
Market share - Total Premium(%) 74%, 26% T5% 25%
New Business Premium (Rs. billion) 240 83 262 79
Market share - New Business Premium(%:) 745 26% T7% 23%
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Note: The above numbers exclude LIC.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSBC Life Insurance Company Ltd., HDFC hife Csumgany Ltd.,

ICICI Prudential Life Insurance Company Ltd., IndiaFirst Life Insurance Company Ltd., Kotak Mahindra Life lkesurth, Axis MaxLife Insurance
Company Ltd., PNB Metlife India Insurance Company Ltd., SBI Life Insurance Company Ltd., Star Urigin D& Insurance Company Ltd.

Axis Bank acquired stake in Max Life insurance in 2021 asgr@moter. The company is categorized as a bank led insurance company to make the industry
numbers consistent across years.

PNB Bank acquired stake in Met Life India in 2013. The company is categorized as a bank led insurance company to nueskey thenimmrs consistent
across years.

Nonbank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life Insurance Company Ltd. is categorised aseéonam k | ed | i fe insurer due to its recent acqtl
nonbank led life insurer.

Source: IRDAI Handbook, LIC Council, Public Disclosures, Crisil Intelligence

Bank Led Players have 71% mar ket share in Annualized Pre
Bank Led | ife insurance player ss58aven mdientl aisnte d etnh eyierarme
Premium Equival ent Life insurance players have shown col
of supemider writing, younger demographic wanting insuran
i nsurance in rural areas.

Trend in Annual i zed APEeom ubma nEkq utbexda kaerndk dn @l ayer s (excl udi |

278
685 53
107

FY25 Q1FY26

e

in Rs.
billion

130
M E

FY20 FY24

Fy21 F
EBa I-(Le«;? mNon Bank Led

Note: The above numbers exclude LIC.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSBC Life insurance Company Ltd., HDFC Life Insurance
Gompany Ltd., ICICI Prudential Life Insurance Gompany Ltd., IndiaFirst Life Insurance Company Lid., Kotak Mahindra Life Insurance Lid., Axis
MaxLife Insurance Company Ltd.. PNEB Metlife india insurance Company Ltd., SBI Life Insurance Gompany Ltd., Star Union Dai-ichi Life
Insurance Company Lid.

Axis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categorized as a bank led imsurance company to
make the industry numbers consistent across years.

PNB Bank acquired stake in Met Life India in 2013. The company is categorized as a bank led insurance company to make the industry
numbers consistent across years.

Non-bank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life Insurance Company Ltd. is categorised as a non-bank led life insurer due to its recent acquisition and the prior entity "Aegon Life”
being a non-bank led life insurer.

Source: IRDA! Handbook, LIC Council, Public Disclosures of LI Players, Crisil Intelligence

Mar ket Share of top 10 players in terms of APE for priva
FY19 FY20 FY21 FY22 FY23 FY24 FY25 Q1FY26
Top 10
°p 86% 87% 88% 90% 89% 90% 89% 89%
Players
Others 14% 13% 12% 10% 11% 10% 1% 11%

Note: The above numbers exclude LIC.

2 APE has been estimated as the sum of annualized first year premiums on regular premium policies, and 10.00% of single
premiums, written by the Company during the Fiscal year/period from both retail and group customers.
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Mar ket Share of top 10 play-20% hmrem FiemaahedOtangebbiundal
in insurance penetration.

Trend in Individual WRInkf dredbgpdlyleed grdcAdardi ng LI C)

ol o o W |

850
in Rs. billion 684
452 o571 4
420 193
401 - 5
95 100 . 5T 608 185
306 321 337 408 100 B
FY19 FY20 Fy21 Fy22 FY23 Fy24 Fy25 Q1FY26

mBanklLed w®Non-Bank Led

Note: The above numbers exclude LIC.

Individual WPI is defined as addition of 10% of individual single premium and individual non single premium.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Ganara HSBC Life Insurance Gompany Ltd., HDFC Life Insurance
Company Ltd., ICIGI Prudential Life Insurance Company Ltd., IndiaFirst Life Insurance Company Lid., Kotak Mahindra Life nsurance Ltd., Axis
MaxLife Insurance Company Ltd., PNB Metiife ndia Insurance Company Lid., SBI Life Insurance Company Ltd., Star Union Dai-ichi Life

Insurance Gompany Lid.
Axis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categorized as a bank led insurance company to

make the industry numbers consistent across years.

PNB Bank acquired stake in Met Life India in 2013. The company is categonzed as a bank led insurance company to make the industry
numbers consistent across years.

Non-bank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life Insurance Company Lid. is categorised as a non-bank led life insurer due fo its recent acquisition and the prior entity “Aegon Life™
being a non-bank led life insurer.

Source: IRDAI Handbook, LIC Gouneil, Public Discloures of LI Players, Crisil intelligence

Renewal Premium

Study of renewal premium is an i mportant indicator eof qu:

in renewal premium reflects the increase in insurdrm@s pe

busi ness. Pl ayers are using digital technol ogies to upgr
(Remainder of this page is intentionally |
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Trend in Renewal Pr e mibuarm kf ol re db apnlka yleerds a(nedx cnloundi ng L1 C)

Market
Share 78% 7% 7% 76%

in Rs. billion 2,259
600
1,312
1,125
930
217 258
1,659
1289 1,482 a7
763 867 120
327
FY1g FY20 FY21 FY22 FY23 FY24 FY25 Q1FY26

mBankLed ®mNon-Bank Led

Note: The above numbers exclude LIC.
Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSBC Life Insurance Company Ltd., HDFC Life Insurance

Company Lid., ICICI Prudential Life Insurance Company Lid., IndiaFirst Life Insurance Company Lid., Kotak Mahindra Life Insurance Ltd., Axis
MaxLife Insurance Company Ltd., PNB Metiife india Insurance Company Lid., SBI Life Insurance Company Ltd., Star Union Dai-ichi Life

Insurance Company Ltd.
Axis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categorized as a bank led insurance company to

make the industry numbers consistent across years.
PNB Bank acquired stake in Met Life India in 2013. The company is categorized as a bank led insurance company to make the industry

numbers consistent across years.
Non-bank led players include the remaining life insurance companies for the Fiscal year.
Bandhan Life Insurance Company Ltd. is categorised as a non-bank led life insurer due fo its recent acquisifion and the prior entity "Aegon Life”

being a non-banik led life insurer.
Source: IRDA! Handbook, LICG Council, Public Disclosures of Li Players, Crisil intelligence

Bank Led Life Insurance Pl ayers have higher eBoamntkr ilLbeudt iLo nf
pl ayers

Bank Led |ife insurance players have higherBamkntiredupl ay
Banks have well devel oped branch network in the country
l ed i nsawrearsc éhaple been able to tap higher premium from in

(Remainder of this page is intentionally |
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Bank Led Life Insurance Players Non-Bank Led Life Insurance Players

hin e Em

o

<
® Group Yearly Renewable Premium = Group Yeary Renewable Premium
Group Non Single Premium Group Non Single Premium
m Group Single Premium m Group Single Premium
m Individual Mon Single Premium m|ndividual Nen Single Premium
mIndividual Single Premium m|ndividual Single Premium

Note: The above numbers exclude LIC.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSBC Life insurance Company Litd., HDFC Life Insurance
Company Ltd., IGICI Prudential Life Insurance Company Ltd., IndiaFirst Life Insurance Company Lid., Kotak Mahindra Life Insurance Lid., Axis
MaxLife Insurance Company Ltd., PNB Metiife (ndia insurance Company Lid., SBI Life Insurance Gompany Lid., Star Union Dai-ichi Life
Insurance Company Lid.

Axis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categorized as a bank led insurance company to
make the industry numbers consistent across years.

PNB Bank acquired stake in Met Life India in 2013. The company is categornized as a bank led insurance company to make the industry
numbers consistent across years.

Non-bank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life insurance Company Ltd. is categorised as a non-bank led life insurer due to its recent acquisition and the prior entity “Aegon Life”
being a non-bank led life insurer.

Source: IRDAI Handbook, LIC Council, Public Disclosure, Crisil intelligence

Movement in key industry parameters

Life insurance coverage has increased appreciably

The tot al sum assured under the individual l'ife inasuranc
which is approxi mately 75% of Indiadés GDP (at current opr

CAGRirding Fiscal 2017 to Fiscal 2024.
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Trend in individual in-force sum assured

250.0 100%
BB%
0%
200.0 B0%
T0%
150.0 0%
S0%
100.0 40%
30%
50.0 20%
10%
- [V
FY17 FY18 FY19 FY20 FY21 Fy22 FY23 FY24
mmmm individual in-force sum assured (in trillion) e il i gl sum assured to GDP
Source: IRDAl Handbook, Campany reparts, MOSP!, Crisil intelligence
Bancassutoanoatinue to |l og robust growth
The life insurance industry, especially bank Il ed 1ife i
di stribution channel s, to foster growth. Growth for banc
bankpr amot ers and players who have empanelled | arge priva
corporate agents. This has I ed to an increase in the she
agents,disatthbution of individual |l ife insurance product
For -bnaonnk | ed | ife insurance pl ayeraspp rtohxeidséht agrlifey iorf d ibvaindcuaas
FY25 dppmox i3@&t elny FY21, as banks were allowed to have t
prominence of bank network as a distribution channel . I n

bancassurance wathtners to drive gro

Brokers are emerging as significant distribution channel
products from multiple provi-cheksngthus facilitating info

3fCorporate agents Banks o only
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Trend in channel-wise share of individual NBP for bank led life insurance players

Individual agents 21% 21% 13%

Corporate agents — Banks 60% 60% 58% 57% 54% 40%
Corporate agents — Others 3% 3% 4% 3% 2% 9%
Brokers 2% 2% 3% 3% 4% 6%
Direct business? 15% 15% 14% 16% 18% 32%

Nete: Individual NBR for bank led insurance players in Fiscals 2021, 2022, 2023 and 2024 was Rs 446 billion, Rs 544 billion, Rs 644 billion and
Rs 693 billion respectively. Remaining share of individual NBP is contributed by Referrals, Micro Agents, Web aggregators, CSCs, efc.

Source: IRDAI Handbook of Statistics, Public disclosures of Li players, Gnsil Intelligence

Trend in channel-wise share of individual NBP for non- bank led life insurance players

Individual agents 3% 19%
Corporate agents — Banks 38% 39% 40% 36% 36% 28%
Corporate agents — Others 5% 5% 4% 4% 6% 14%
Brokers 5% 7% 10% 10% 11% 15%

16% 14% 15% 20% 19% 23%

Direct business
Mote: Individual NBP for non-bank led life insurance players in Fiscals 2021, 2022, 2023 and 2024 was Rs 121 billion, Rs 155 billion, Rs 210
hillion and Rs 227 billion, respeciively. Remaming share of individual NBR is contributed by Referrals, Micro Agents, Web aggregators, CSCs,

elc.
Source: IRDA! Handbook of Statistics, Public disclosures of Li players, Gnsil Intelligence

(Remainder of this page is intentionally

4 Includes offline direct selling and online business through company website
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Share of individual ( Bmasnk INBP)plfeoyrerbsank and

Individual and group business share of bank led life Individual and group business share of non- bank
players led life players
139 3% 10 % I 357 3 6% [ 3 7 % [ 36%
579, 62% [ G0 < [ G5 % G 4% I G 3% I 64%
A OO A S
© e e e S QAR R VI S R R o
& A
mindividual = Group m|ndividual ®Group G

Note: The above numbers exclude LIC.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSEC Life Insurance Company Ltd., HDFC Life Insurance
Company Ltd., ICICI Prudential Life Insurance Company Ltd., IndiaFirst Life Insurance Company Ltd., Kotak Mahindra Life Insurance Ltd, Axis
MaxLife Insurance Company Ltd., PNB Metlife India Insurance Company Ltd., SBI Life Insurance Company Ltd., Star Union Dar-ichi Life
Insurance Company Lid.

Axis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categonzed as a bank led insurance company fo
make the industry numbers consistent across years.

PNB Bank acquired stake in Metf Life India in 2013. The company is categorized as a bank led insurance company to make the industry
numbers consistent across years.

Non-bank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life insurance Company Ltd. is categorised as a non-bank led life insurer due to its recent acquisifion and the prior entity "Aegon Life”
being a non-bank led life insurer.

Source: IRDAI Handbook, LIC Council, Public Disclosures of LI Players, Crsil Intelligence

ommi ssion ratio (as % of total premium) -bfaonrk blaendk plleady eirns
ue to | RDAI 6s new regulations in 2010, which capped the
eclined since tiemnr HWenmdeo,d dcwrdiimg tFhes chal 2024, the comm
he | RBERApenses of Management , Il ncluding Commission of I
nsurers greater flexibility in managing their expenses,
ommi ssi on atThciosmpfdneyxilbevelt,y i s reflected in the rise in
ommi ssion ratio (as % of total premium) was | ower -for b
ank | ed insurance players.

(Remainder of this page is intentionally |
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Trend in commission ratio for private player

11.70% 12.26%

5 8% 6.3% 6.2%

5 50— B 2. 1%

FY19 Fy20 Fy21 Fy22 Fy23 Fy24 FY25 Q1FY26

m——Bank Led =——hjon Bankled —=——Industry

Not e The above numbers exclude LI C.
Bank Led players include Ageas Federal Life Insurance CoampaBGympany , L{Cc
I ClI ClI Prudenti al Life Insurance Company Ltd., I ndieaFLtrdt, LAXies | Maxliaf
Company Ltd., PNB Metlife India Insurance Comnpcahniy LLitfde. ,| nSsBulr alnicfee Q onnspuar

Axi s Bank acquired stake i-pr Maxt arn.f eTher scuammarey iins 2da&tle qaosr iazecd as a ba
c

number s onsistent across years.
PNB Bank acquired stake in Met Life India in 20213. Thues tcroympnaunnyb eirss ccactn

across year s.

No-bank | ed players include the remaining |ife insurance companies for
Bandhan Life Insurance Compamk ILégd .| iifse cian swroeri sckeue atso ai thsonrecent acqglt
nomank |l ed |ife insurer.
Source: | RDAI Handbook, LI'C Council, Public Disclosures of LI Players,
Operating expense ratio for players over | ast few fiscal
The operating expense ratio for the banlkahlkdl e¢dsplraners p
|l ast seven years on account of increasing adoption of te
oper atti fgprcdsank | ed | ife insurance players.

(Remainder of this page is intentionally |
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Operating expense ratio (as % of total premium) for play

20.4%

19.7%

12.86%

. 10.5% 10 1% 103% 11.4% 10.7% 106% __—

___\"_—./
—— 11.2% 10.96%

10.6% 10.6%
10.0%
9.5% 0.6% 2.0%

F¥18 Fy20 Fy21 Fya2 FyY23 Fr24 F¥25 Q1FY26

=—=Rank Led =—=honBankled =——Industry

Soures: Public disclosures of LI Players, Crisil Infelligence

Nafe: The above numbers exclude LIC.

Eank Led players include Ageas Federal Lifs insurance Company Lid., Camars HSEBC Life Inswrance Company Lid, HOFC Life Insurance
Company Lid., ICICI Prudential Life insurance Company Lid., IndiaFirst Life Insurances Company Lid., Kotak Mahindra Life Insurance Lid., Axis
MaxLife Insurance Company Lid, PNE Metlife India Insurance Company Lid., SBI Life Insurance Company Lid., Star Union Dai-ichi Life
Insurance Company Lid.

Axis Bank acquired sfake in Max Life insurance in 2021 as a co-promaoler. The company is cafegonized as a bank led insurance company to
make the industry numbers consisfent across years.

FPNE Bank acquired stake in Mef Life India in 2013 The company is categorized as 8 bank led insurance company fo make the industry
numbers consistent across years.

Non-bank led players include the remalning Iife insurance companies for the Fiscal year.

Eandhan Life insurance Company Lid. is categorised a5 & non-bank led life insurer due fo ife recent acquisition and the prior enfity “Aegon Life”
heinm & nnrchank led ifa incorar

Claim settlement ratio for overall industry at 99.6% for
Death claims settled by Ilife insurance players (overal/l
the total premium increased at 10% CAGR during the same
recei ved9.qWadd ati scal 2024 and i mproved to 99.6% in Fis
Total value of claims settled by life insurers Claims settlement ratio of industry (Individual &
(Individual & Group) Group)

Rs hillion 99.9%

99.8%

99.7%
gg 29;99.3%0g 73
98.5% 98.6%
| 97.2% I
A LB

2 int" & dfﬂ* Q_{fP Q*mh @#dg"qg}

Y17 FY18 FY19 FY20 FY21 FY22 FY23 Fy24

& &

Source: IRDAI Handbook, Crisil intelligence Source. IRDAI Handbook, Company Reports, Crisil Intelligence

(Remainder of this page is intentionally I
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Claims settlement ratiobahkihddstngufancbapkagedsnon

08.8%99.7% 08.6%00.8% 09.4%005% 003%00.5% 00.5%00.6% 90.6%ag 39 00.7%99.5% 98.7%gg oo

QIFY26

mBank Led w=Mon Bank Led

Source: Public disclosures of LI Players, Cnsil infelligence

Mofe: The above numbers exclude LIC.

Bank Led players include Ageas Federal Lifs Insurance Company Lid, Canara HSBC Life Insurance Company Lid, HDFC Life Insurance
Company Lid., ICICI Prudential Life Insurance Company Lid., indiaFirst Life Insurance Company Lid., Kotak Mahindra Life Insurance Lid., Axis
Maxlife Insurance Company Lid, PNE Metlife India Insurance Company Lid., SBI Life Insurance Company Lid., Star Union Dai-ichi Life

Insurance Company Lid.
Axis Bank acguired stake in Max Life insurance in 2021 as a co-promoler. The company is cafegonzed as a bank led insurance company to

make the industry numbers consisient across years.
PNE Bank acquired stake in Mef Life India in 2013. The company is categorized as a bank led insurance company o make the industry

numbers consisfent across yesars.
Naon-bank led players include the remaining Iifs insurance companies for the Fiscal year.
Bandhan Life insurance Company Ltd. is categorised a5 a non-bank led life insurer due to ifs recent acguisition and the prior entity “Aegon Life”

being a non-bank led life insurer.

Cl aims repudiation rati oebaonfk ilneddu sitnrsyu rfaonrc eb apnlka yaenrds n o n

0.5%.5% 0.5%.5%

0.7%
0.5%  0.5% 0
I |U2% | I | | II I| I I Il
FY19 FY20 FY21

Q1FY26

mBank Led = Mon Bank Led

Source: Public disclosures of LI Players, Crisil Infelligence

Nofe: The above numbers exclude LIC.

Bank Led players include Ageas Fedearal Lifs Insurance Company Lid., Canara HSBC Life Inswrance Company Lid, HDFC Life Insurance
Company Lid., ICICI Prudential Life insurance Company Lid., IndiaFirst Life Insurance Company Lid., Kotak Mahindra Life insurancs Lid., Axis
Maxlife Insurance Company Lid, PNE Metlife India Insurance Company Lid,, S8 Life Insurance Comparny Lid, Star Umion Dai-ichi Life
Insurancs Company Lid

Axiz Bank acguired sfake in Max Life insurance in 2027 as a co-promaofer. The company is cafegonzed as g bank led insurance company to
make the industry numbers consisient across years.

PNE Bank acquired stake in Mef Life india in 2013 The company is categonized a3 a bank led insurance company fo make the industry
numbers consistent Scross years.

Non-bank led players include the remaining Iife insurance companies for the Fiscal year.

Eandhan Life Insurance Company Lid. is categorised as & non-bank led life insurer due fo ifs recent acguisifion and the priar enfity “Aegon Lifs”
being a non-bank led life insurer.
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Further, claims settlement took | onger in Fiscal 2022 as
of intimation dropped from 96.1% in Fiscal 2021 to 85. 2Y%
dur iCog-19d and i mpact of |l ockdown on the ability to cond
Subsequently, the share of c¢claims settled in 31 to 90 da
in Fiscal 20@111t1®%1i3n 2B scal 2022 respectively.

k

Trend in time taken for settlement of death claims (over

0.4%

0.7%

201920 2020-21 202122 202223 2023-24
mWithin 30 Days of Intimation = 31t0 90 Days =91 days and above

Sowrce: IRDA! Handbook, Crisd Infelligence

Hi gher persistency ratio for -Bmarkk |leedd pdlaayyeerss as compare

Persistency Ratios (on number of policies)

FY23 FY24 FY25
Bank Led Non-Bank Led Bank Led Non-Bank Led Bank Led Non-Bank

L
13" Month 76.20% 70.00% 76.90% 70.60% 79.18% 3.18%
25" Month 64.80% 57.80% 67.40% 63.20% 69.59% 59.82%
37" Month 60.10% 50.10% 59.90% 54.40% 64.91% 56.91%
49" Month 54.20% 46.80% 57.70% 51.60% 60.43% 51.38%
61th Month 44.70% 39.90% 47.20% 44.00% 53.43% 45.14%

Source: Public disclosures of LI Players, Crisil Intelligence

Note: The above numbers exclude LIC.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSBC Life Insurance Company Ltd., HDFC Life Insurance
Company Ltd., ICICI Prudential Life Insurance Company Ltd., IndiaFirst Life Insurance Company Ltd., Kotak Mahindra Life Insurance Ltd.,
Axis MaxLife Insurance Company Ltd., PNB Metlife India Insurance Company Ltd., SBI Life Insurance Company Ltd., Star Union Dai-ichi Life
Insurance Company Ltd.

Axis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categorized as a bank led insurance company to
make the industry numbers consistent across years.

PNB Bank acquired stake in Met Life India in 2013. The company is categorized as a bank led insurance company to make the industry
numbers consistent across years.

Non-bank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life Insurance Company Ltd. is categorisedasanon-bank | ed | i fe insurer due to its recent ac
Lifeo b ebamkdedlde insuren

Net nefwtaetwah premi um miinnupsa cnteed biem eFii stcsa lp a2 (d2 2

The share of private players in the net new cash dddadded b
7 years ending Fiscal 2025.

(Remainder of this page is intentionally |
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Net new cash additions for private players and industry

Rs. billion

CAGR: 6.0%

2529 2. 563
1'V 1208 1,812
1,503 1,631 —
1.168 1,160
921 983 —
CAGR: 11.9%
FY19 FY20 Fy21 FY22 FY23 FY24 FY25

= |ndustry —==—=Private players

Source: Public disclosures of individual insurers, Grisil intelligence

Mi x of investment books of I|ife insurers

Considering the nature of the business and the need to
investment portfolio of Iife insurers. Further, inss,ase
t hlei fe insurers have to invest mi ni mum of 25% and 20% o
Securities as per | RDAlI guidelines. For Fiscal 2024, Lif e
securi tli esss at amed government & other approved securities.
The share of equity in the total investment portf slciad of
2024. LI C has more than 70% of its investment#tOpoot nf ¢ lhieo ¢
ofprivate players. l nsurance companies i nvetsdr nhinmat uarneo umf
liabilities. The total invest ment of the I|ife insurance

Trend in investment book of life insurers {overall industry)

Rs frillion

{}PGR 12

e
e

73

Fy20

u Equity mDebt

Source : LI Councd! MIS reports, Crzil infeligence

Mi-selling ratio (share of UFBP grievances to total griev
insurers

Mi-sel | ing situations can arise in the |life insurance ind
coverage el ement. To receive grievances against inf@aurers
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Bi ma Bharosa online port al for grievance management . C

mi srepresentation of ter ms, conditions and benefits av
representattonbohdbhedrwdtuh other products, fsreded i mmgi zataorn
of UFBP grievances to total grievanceandhaasrembionaed Vol
Through regiuMeast ocaryd imiigiimg customer awareness total numi
Business Practices) has reduced in the | ast few years.
Howevesel miesg ratio (share of UFBP grievances to total g
Fiscal 2025. For bank led 1ife ibbrmaskr dred, ptltag er &t it es trad d
Fi sx®m25.

Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025

Total Number of grievances 43,444 30,674 25,716 26,107 23,335 27,297
registered under UFBP (Unfair
Business Practices)

Total Number of grievances 1,65,217 1,51,046 1,54,826 1,24,293 1,20,726 1,16,248
registered against life insurers

Share of UFBP grievances to tota| 26% 20% 17% 21% 19% 23%
grievances

Source: IRDAI annual report, Crisil Intelligence

No#hi nked products on the rise

On a tot al premium basis, the share of |inked insurance
in Fiscal 2019, indicating the #nicnrkeeads ipmrgo dpurcetfse raenndc e i asnion
par ngaviand annuity products among bank | ed insurance pl ay
framit Linked (UWilsluRPsa)hcwi tPH aamrs annual premium of mo¥e tha
has dented -‘thnckemedembndi §or ULI Ps from newer customer s.
all-Uhdo®P productspar ewhepre aqgr eag@gate insurance premium pa
came fifnegcot ef rom April 2023.
Ri si ng s hlairrek eoed mproonducts for players (basis total premiun
Industry product mix (basis total premium) for Industry product mix (basis total premium) for non-
bank led players bank led players

56% [60% Ml o,
44% N 40% Il o;

F¥19 FY20 FY21 FY22 FY23 FY24 Fy2s

F¥19 FY20 FY21 FY22 FY23 FY24 FY25

mlinked Premium = Non-Linked Premium
m Linked Premium = Non-Linked Premium

5 As per Union budget 2021, return from ULIP policies (including bonus) will be taxable if the annual premium paid
exceeds 2.5 Lakhs for one policy or aggregate of multiple ULIP policies issued to an individual
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Share of I|linked products remains | ow for players (basis

Industry product mix (basis new business premium) | Industry product mix (basis new business

for Bank led players premium) for Non-Bank led players
50%
° I 64% N 599, 70% [ 760, 72% 73% [ 74% [ 77, I 75% 73%
41%
° I 36% [ 1 o, I -y, 249, I 25% 27% [ 26% [ 53, I 25% 27%
FY19  FY20 FY21 FY22 FY23 FY24 Fyie FY20 Fyz21 Fy2z2 Fyz2s Fva4

mlinked Premium  mNon-Linked Premium mLinked Premium  mNon-Linked Premium

Source: Public Disclosures of Li players, Crisil Intelligence

Note: The above numbers exclude LIC.

Bank Led players include Ageas Federal Life Insurance Company Ltd., Canara HSBC Life Insurance Company Ltd., HDFC Life Insurance
Company Ltd., ICICI Prudential Life Insurance Company Ltd., IndiaFirst Life Insurance Company Ltd., Kotak Mahindra Life Insurance Ltd., Axis
MaxLife Insurance Company Ltd., FNB Metlife India Insurance Company Ltd., SBI Life [nsurance Company Ltd., Star Union Dai-ichi Life
Insurance Company Ltd.

Axis Bank acquired stake in Max Life insurance in 2021 as a co-promoter. The company is categorized as a bank led insurance company to
make the industry numbers consistent across years.

PNB Bank acquired stake in Met Life India in 2013. The company is categorized as a bank led insurance company to make the industry
numbers consistent across years.

Non-bank led players include the remaining life insurance companies for the Fiscal year.

Bandhan Life Insurance Company Lid. is categorised as a non-bank led life insurer due to its recent acquisition and the prior entity “Aegon Life”
being a non-bank led life insurer.

|l mpact of market volatility on ULIP premium

A unit linked insurfaacet od amr dddiLe )t hast aofmuets both i nsul
equities or bonds. Part of the premiums goes toward i nsur
otehr policyholders and invested in eithetrheqUWlltRP emqr tbfomldis
pl ayers witnesses some downturn in demand when the capit
Prot ectpiaorn ,samwoinmngs and annuity products to drive industry
A majority of héeawe |ieradr en@gs e dpsaulrtedirasi @ atciursg omna wniomgs, protec
the pasts fteak iyregarisnt o account the evolving market need. |
protection plans are products that provide full pfohaegt.i
unf oresetteances culasr | i er, individuals used to treat insur e
changed over the years, with customers and insurers shif

Because of decreasing demand for U+l Bskieztea spaovsisn gosl ep rdoedcurc

regul ations announ€eld iamdUri crorbedsgpotndd hyy3 i ncrease i n aw
aparttdx omaving, demand for protection and other savi nog
introduced additional features and riders on protection
pl an baseddson nt hteeirrmsnecef changing the |ife cover, extend
insurers have |l aunched plans with deferred options-and g
tapped customenpl esgmearcti sdeeproducts |ike SBI Life Smart

I ndi aFirst Life GuaAnannutieteyd iAsn naulistoy aPlraent,i reetntent need and
up.

6 The share of nofinked products (as a % of NBP) for private life insurers increased to 72% in Fiscal 2024 from 56% in
Fiscal 2018
7 APE ofProtection products for top 3 private life insurers grew at CAGRppiroximatelyl8% from FY21 to FY24.
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As per Crisilpelmetterlatiigoenn caf,arg rhseg wictgonandcdoannuity produ

addressabl e poouwrlrad nibadieyriennemed adtout t hese products has in
Cov1l® pand&miang forward, due to increasing push by insur
awareness about the benefits of these products, we expec
i ndustry.

Product evolution over years

I ndian |Iife insurance industry has seen a change in prod
the | ast decade. The primary source of premium in the
regubafrom | RDAI introducing structure related changes o
ot her product categories.

Product <cat eaartiies plaitlog ynsmvi ngs, term, annuity and heal

were | aunched dur2i0nlg3)t.hiTsh eper ipordo dux@ sO0 were devel oped ke
paymertr npatntd point of sales of cugtiomémnusli nGh & Lgirdeuwe rbd/@ v et
in March 2025 as compared to March 2020. Annuity and ULIF
the same period.

For top 10 private | ife insurance
March 2025 as compared to March 20
same period.

ayers (as per Tot al

pl
20. Annuity and ULIP ¢

Combined count of major products active as at March 31,

Product category Count of products Growth%
As at March 31, 2020 As at March 31,2025

Endowment 185 190 2.70%

Term 179 237 32.40%

uLIP 105 133 26.67%

Annuity 25 82 228.00%

Pension 18 30 66.67%

Health 18 28 55.56%

ULIP endowment 14 7 -50.00%

Source: Life Insurance Council, Crisil I ntelligence

Combined count of major products active as at March 31,

Count of products

Product category Growth%

As at March 31, 2020 As at March 31,2025
Endowment 78 105 34.62%
Term 90 125 38.89%
ULIP 52 77 48.08%
Annuity 15 41 173.33%
Pension 12 24 100.00%
ULIP Endowment 12 7 -41.67%
Health 6 23 283.33%

Source: Life Insurance Council, Crisil Intelligence
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Mi cro I nsurance

I nsurance Regul atory and Development Authority of India
mi cirmsur ance policies to promote insurance coverage amon
contribetmdst both in terms ofi mpsodriancees asgdmndt sa.n dH onwemnbeerr,
the | RDAInguWiamme) Regul ations 2005, there has been a ste
of the pmpomwmrg. thocadre I nsurance Regul atory and Devel opment
refers to insurance products speacaciofmec gpleloyplient evi d érd affdrortd
to hel p t haennd croepceo vweirt f r om financi al | osses.

Some of the main features of micro insurance policies av

f There are different types of micro insurance plans av
i nsurance pl ans

T The sum insured under micro insurance plans is restr
are | ow and affordable for the targeted popul ation se

T | RDAI has made it mandatory for | ife and gener al i ns
policies every year to promote the penetration of mic

1T Specialised micro insurance agents are appointed to ¢

f The premiums are very |l ow under micro insurance polic

I n Fiscal 2024, the new business premi ulnD 7#.rC8n brilclrioo n nasnu
at a CAGR of 57% from Fi scla9 Ranld’e mioc Fiimsdwd e ® 0l2dic k d-dhven C oy
orwear in NBP in Fiscal 2021 due to a relatiaeby prpghateu
i nsurers have increased their share in the micro ieduran
its foaxwp mincrgo i nsurance and reduced its number of scheil
in overall mi cro insurance industry. Top 5 players in t
Company Ltd. ,all CliCfle Plrrudwernarnce Company Ltd., Kot ak Mahi
I nsurance Company Ltd., Axis MaxLife Insurance Company L
i

t h S
t

- =
o0 o

ng r
ducts to be commerci al | ypovliiachilees faocrc o uhret i
% in micro insurance.

t
p

t growth, the penetration of micirtoi ¢alsui
f e t
er 9 i

3
o
® v »
- 0o
o oo
< S0

r
e f o]

Going forward, these products are expected to witness i
channels and higher focus from both public and private s

(Remainder of this page is intentionally |
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New business premium trend in micro insurance portfolio

120.00 250%
107.08
100.00 200%
50.00 150%
60.00 100%
40.00 25% S0%
20.00 0%
460 .
0.00 - -50%

F17 F 18 Fy19 Fy20 Fy21 Fy22 F¥23 Fv24
e Business Premium (Rs. Billion) w0 growth

Sowrce: IRDAI Henabook on Indian Insursnce Statisfice 2019-20 (Table 31 New Buziness Under Micro-insurance FPortfolio -Life inzurers), IRDAT
Annus! report, Gzl Intefligence

Trend in number of lives covered under micro insurance new business premium

(im million) 178.4
162.7
140.7
1321
1213
101.3

589

293 322 I
F¥16 F¥17 F¥18 F¥19 FY¥20 F21 Fv22 F¥23 F'24

Note: Above chart shows annua! number of ves for group category and number of policies for individual category

Sowrce: IRDAI Handbaok on indian Insurance Sfafistics, Cnizil infeligance

I ndustry regul ations

| RDAI 1T Statutory regulator for | ife insurance business

The |l ife insurance industry is regulated by the I nsuranc
the government set up a committee |l ed by the former RBI
the i nsactamrc.e Based on the recommendations of the Mal hot
autonomous body to regulate the insurance industry in 1In
Key initiatives taken by the regul ator
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Ref orms agenda taken up towards a fully insured I ndia

I nsurance regulatory and Devel opment Authority of I ndi a
insurance industry to set out a reforms agenda foreincre
industry.

Under the reform agenda, | RDAI has extended the O6Use and
|l ife insurance companies can | aunch these products witho
i nsuroampcaenices to take prior approval before | aunching any
enable Life Insurers to |launch most of the products (exc
manner acocotrhdei dgynami ¢ needs of the market. This wil!/l res
also lead to expansion of the choices available to the p
| RDAI, in its continuous endeavour towards promoting eas
and rationalized the regulatory returns to be filed by t
Reduced compliance burden for insurance companies

I n order to increase the ease of dod ngebuegtness, beRDAYI s
Il nsurers from 40 to only 4 whereas the number of online
requi rheanveentasl so been consolidated into one.

| RDAI has al so discontinued submission of hard copors of
or reinsurance.

Life insurance industry went throug® a plethora of devel
Every year, the I ndian insurance industry goerst ntiha oprgdhd wa
al so promote the orderly growth and devel opment of sthe i
tmmake sure that the coverage of | ife insurance increases

the wakelD.f Covid

Proddamtssu:;rers were strongly encouraged to devise appropri
arising ewt of Covid

Standard | ife insurance

Today, there are plethora of term insurance products eas
makes it difficult for customers to make an informedn,choi
| RDAI introduced the concept of a standard product in o
orientation who preferred not to get into product addat ail
indi wiedumll i fe i nsurance plan from January 1, 2021 called
insurers to offer a standard individual i mmedi ate annui't
Key recent regulatory frameworKks

Announcement of new surrender value rules by | RDAI

As per the Master circular on 'fiR82#nsunanoduPeddpcbs| sl
exit payoff for Life insurance policy holders wunwinlsl,i ng
now i nsurers wild.@l be | iable tdagkkscphaf specicampdiettii@malelr
| RDAI has specified that SSV must be at -ulpeasum eagsusad r etdo
contingewnerin ed anpg f(bt)urpmilbdenefits (such as income benef it
all owing for survival benefits Tahe eraadtye poafi di n(twehraetssto euvseerd 1
present value shall not be meSreec twharh tah es pprreeavda iolfi Mmoo ty ieexic
Protection of policy holdersdé interests

| RDAI i ssued master direction on protection of polaiteywhol ¢
to provide an essential summary of important information

201



This includes guidance for prospects, policyholders and
document s, during the policyb6s term, and at the time of
infeima sheet (CIS) for all i nsurance segments, outlinin
and CIS must be made available in regional |l anguages upo

A 3wy free |l ook period applies to both Life and Health i
and condni tciaosnes.t he policyholder | s not satisfied with po

policy within these 30 days period to the insurerthHer coaé
specifipdstameper the master direction, then the cmhai man
the date of receipt of intimation till the date of payme
Master Circular on Expenses of Management, including Com
| RDAI released a consolidated regulation on expenses of
insure'Msayom20125%4. As per the regulation, each Insurer shal
commi ssion and prepare a future business plan. The Mast
brokerage, aensd (oetxhpeern seexsp eonfs management ) and requires ins
i ncurred. I thsaFreosmaovdati sx| ose their expense ratios and
enabling policyholders and stakeholders to make infsor med
to adopt prudeprmmsandnaefafgieemieant pexacti ces, ensuring that e
the services provided, and that policyhol ders' interests
a culture of transmardenecfyf,i cd enacwntianbitihe yi nsurance indus
contributing to the overall growth and devel opment of th
Corporate Governance for Insurers

| RDAI has directed insurance companies to take prior appl
of the insurer as on the date of issue of the circtul ar,
Mahc 2026 or till he/ she completes his/ her current tenur
conflict of interest in key manageri al positions. [thsur el
simubusahyge hold more than one position in the insurer tha
Obusiness and control functiondé or 6two control function

FDI Cap increased from 74% to 100%

The Union BuBfgehas$opré&dy@sed the increase of the FDI cap
| RDAI oversight and aligning |limits with the I nsurance A
foreigm iwawe satsorbel ow:

Of the 26 | ife insurance companies in I ndia, 20 compani e
Il ndi an companies and five partners hold between 49% and
Circular on Protection of Policyholdersé Interests, 20214
| RDAI introduced a circular on protection of policyhol de
the rights and interests of policyholders. The cihrodulear ¢
pr ot ecti on, ensuring fair treatment, and promoting trans
i nsurers providing clear and concise information to pol |
mandae¢ egssé hof simple and easily understandabl e | anguage
must have in place a robust grievance redressal mechani s
and fair. rewsrotlueari morse, it requires insurers to maintain
of c¢claims, and to ensure that policyholders are not subj
Master Circular on Life Insurance Products, 20214

| RDAI in June 2024 introduced the master circular on Lif.
transparent and fair products to policyholders, and to c¢
doment management , file and use procedur e, and customer
concise communication with policyhol ders.
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ct df9 @awidemi c on | ife insurance I ndustry

QD

Clovyipdlandemi ¢ posed a significant challenge to the I
insurance industry increased by 9.7% and 10.2% in
iandu@idoup combined) wi-dmease@bg so0ftgemedfi BEirgeladt €c
ality thereby Il eading to 13% increase in overplusben
unt almyy 888 vyien Fi scal 2021. The decline was the first
The benefits paid by the Iife insurer s-oirynecarre aisne dr i bsy
pr iantacroiulnyt oonf the rise in deal@ thaQihsFidsealto28622ono

ver, despite the rise in the death claims, themd ndust
| ement ratio in Fiscal 2021. Further, even $dne shpiistcea l
steep incompaare basi2d% yemaumber of claims received.

~0 T NN I~ H

Mo 0000 ——= 3

®~sS NRPO-S "0 O
~® NMNhO QWD

her, despite-l19ecpoamnd ewnd\wce ianfpaCovindg the industry perf
rded a sotweoarg dr3dowtyle airn new business premium for Fis
al 2022 onwards
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strong NBP growth in Fiscal 2022 indicated a serong |
financi al i mpact of the pandemic also |l ed to psesopl e
ough ti mes. Further, the | ife -penrssuorm nicret e rnadcutsitany,, hvehs
o] selling products and services in the past one ye
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al number of | ives covered in the Q4 of Fiscals
eemi c times (Q4 of Fiscal 2020 was 8.3 million an
a similar trend.
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r of |lives covered/ policies issued impacted in fir
s of c¢claims, number of <cl ai ms r eperetaerd iinn Hahscedr
of Covid death c¢claims paid over and above the nor
tent. Few private insurers have also r-a9skadsdalbs o
rs reworking their mortality assumptions and stre
hh

n

ene policies, the pricing of product offerings,
surance intermediaries) (Amendment) Regul ations
As per the | RDAI

(I'n
are made in the | RDA
Firm) ®egul 2015:

nce intermediaries) (Amendment)

sur a
I (Registration of Corporate Agents)

T I'ncrease in thewumaxwmtum [ hsmureos fobe Corporate Agents
insurance to nine for each category of insurance
T I'ncrease in the-umaxiwnunn liinngsiutr eafs tfioe I nsurance Mar ket
category of insurance to six for each category of insul
This step has been taken to promote insurance penetrati
witnessed strong growth in the sector. T haep psr hoaxriZedh &a feolfly a n
i ndividual NB P a pnp rFo xsilca8bt E2M0y2F5i sfcraolm 2013, dr i v earp pbryo xp rmavt aetl
33% share in bancassurance on an individual NBP basis i
empanell ed | argecporvabaeker wpuhl acstrong branch network
share of bancassurance channel stood at 32% in Fiscal 20
The reform is certainly going to work in favour of polic
insurers, which wil|l help them in making informed decis
di ffeyent wa
T Entry of multiple players will shrink the share of the

8 Based on playewise claims data
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T It will act as an opportunity for the insurers having |

more CAs and enter into newer markets via the CAb6s br ar
T This reform brings a benefit in terms of risk sharing
The I nsurance Laws (0Adecmadmmpemngi)t eBillilcemd0e2 2f or t he i nsuranc
In view of the changing needs of the insurance secty,r, tl
conducted a comprehensive review of the |l egislative fram
I ndissued a draft bill titled AThe I nsurance Laws (Amendn
to the Insurance Act, 1938 (Il nsurance Act) and the I nsur
which ate e¢ratmadi ly focus on enhanced insurance penetr a
i nnovation and diversification.
The proposed amendments primarily focus on enhancing th
interests; improving returns to policyholders; f aoimiict at |
growmnlkh empl oyment generation; enhamncd magr etfifdmcdle nacd ewe lolf
enabling ease of doing business.
The proposal includes various measures,CcClasheasanmngpenymegs
with appropriate minimum capital requirements as speci fi
retleed to insurance business, as wel | as distribution of
channels of distribution, providing for efficient use of
Crisil Intelligence envisions this as a major advamnoaogment
of fers sever al benefits t o i nsurance compani es-selilnicnlgud
oppwmritt i es, opening of the market to customer s, and redu
insurance firms to comply with the regulatory requaremen
singlehbhtcemcempasses all aut horised I|Iines. Al so, new r e
firms providing other new forms of insurance. Bel ow i s a
l'icencingaincetbectosu

Existing industry scenari o Il ndustry scenari o post compo
Limited operations in specifA S'Ug'e cpmp05|te_llcence w

mul tiple |Iines of insurance

Limited ability of insurers Insurers wild/l expand their p

Il ncreassel hiogoepportunities

Li mitegslelclriomg opportunities bouguet

Mar ket characterised by speclncrease in competition acro
specific type of insurance financi al product s

Mergers and acquisitions witMergers and acquisitions wi

The reforms wildl enable insurers to design better pr od:
policies/products sold. However, there are varied percept
| RDAI |l aunches Bitmg Suwmgam:an@mree mar ket pl ace

https://economicti mes. i Adiuantciihmsesg-ecneem 0vp e aulma/&ientsplreesvel r d a i
iwor ks/ articleshow/ 123946729. cms?from=mdr
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https://economictimes.indiatimes.com/wealth/insure/irdai-launches-bima-sugam-one-stop-insurance-marketplace-heres-how-it-works/articleshow/123946729.cms?from=mdr
https://economictimes.indiatimes.com/wealth/insure/irdai-launches-bima-sugam-one-stop-insurance-marketplace-heres-how-it-works/articleshow/123946729.cms?from=mdr

Growth outl ook

Tot al industry premium projected to cross 11 trillion |

Crisil

Intelligence forecasts total premium for | iZ28& i ns
whil e bank |

ed insurers are expected to grow faster at 1

The ke tors that wild.l proper e ghiogvt hGDBR dgrhewtlm,dianhil gl
popul ati (bet ween ages 15 and 59) at around 64% i6s CY 2
constant efforts to enhance r eacchy olfe aidn snugr atnoc ear ehtingpheeore pan
period, pension market being underpenetrated, risigg aff

finaanlc | i teracy.

Key structur al factors expected to drive growth of 1ife
economic growth |l eading to rising incomes, an increase |
andcieasing adoption of insur ancé ntshurroaungche dfiiogri tAd ld t dblwa 2iDetl
and the financi al i nc |PRursa dohna nd rMavnet rbiy Jteheev aghoevielpr enenbeentt i ma h & «
aid market growth.

The GST Counci l has exempted individual l'ife and health
affordable for consumer s. This exemption is expected to
However, Ililnsfuacewfda, wiasadtehey will no | onger be able to cl a
hit to their profit and | oss statements. The overealelf iitmpe
of iaeadrdemand against t hHo weovsesr ,o ft hien peuftf etcax odr esdtirtusc.t ur a
i mposition of new tax regime, exemption from GST, open a
calculations for premium abevey Hi dakhs2025 caswihé¢ igmads
in fiscal 024. From April 1, 2024, | RDAl 6s revised guid
mandated thht hasereospay spetcdo apobiucyeoldeer sai mecase th

ematur el after completion of the first policy weaf. C
e regul o] The 1 i fe i nsurcancchea nigredsu sitnr yt hpeliary eprosr tcfoou l

h

p
t n
C e near term. Thereafter, growth is expected

> 0

anges i

r next 4 years, it is expected that tot al l'ife insuran
siness environment, c¢chances of further regulatory chan
rndhuestiry.

-~ o T
o c o

(Remainder of this page is intentionally |
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Tot al l'ife insurd®é&e CAGRmiowrmrt ¢ hlfogpme&t 3 years (Overall

CAGR 15_10%
///1'1;;;1' 1,800

(Rs. billion)

8,845
6,926
6,287
5,729
5,081 I
FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY2sp

P — Projected
Source: IRDAI Handbook of Statistics, Crsil Intelligence

Life insurance premium for bank led players to log 10-12% CAGR over the next 3 years

(Rs. billion) CAGR: 10-12%
5400-2700

CAGR: 14%
2,949
2,682
2,355
2,024
1,749
1,503
1,313
FY19 FY20 FY21 Fy22 FY23 FY24 FY25 FY2gp
F — FProjected
Source: IRDAI Handbook of Statistics, Crisil Intelligence
Bank |l ed |Iife insurance players are poised to growoaft a
including increasing product innovation, |l everaging cust
poducts according to customer needs. Banks can al sonl ever
in the country. Government initiatives |ike PMJJBY has |
i nsnucrea pl ayers can heavily |l everage on it. However, rely

i nsurance players and attract regulatory checks.

(Remainder of this page is intentionally |
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Industry NEP to clock 3-10% CAGR over the next 3 years ending fizcal 2025

. - &GR = 10%
{in Rs. billion) 5 000-5,300
] u."
3878
3,712
3149
2,543 2787
| I I
g Fra20 Fa F22

Mote: P - Projected
Eource: [RDA! monthly business reports, Cnsil inteligence

Bank Led player's NBP to clock 11-13% CAGR over the next 3 years ending fiscal 2025

fin Rs. billion) L
eV

—
-

— 1.700-1.250
GG 15% -

—
____———-‘f
— 1,280
— 1.065
200
aas T4z
I I I I
Frig Frz0 Fr2 Frz2 Fr23 Fr2aF

Growth drivers

Il ncreasing per capita GDP

I ndi abs per capita net national i ncome at constant price
(at constant prices) is expected to grow at 5.6% CAGR in
FY20 FY21 FY22 FY23 FY24 FY25
Per Capita GDP constant (Rs.000') 108.2 101.0 109.8 116.9 126.5 1335
Year on year (%) 26% 6.7% 8.7% 6.5% 8.2% 5.5%

Source: Ministry of Statistics and Program Implementation (MoSP!), International Monetary Fund (IMF), PIB, Crisil Intelligence
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Changing customer needs and attitude towards financial s

The pandemic had created unforeseen challenges for busin
having sustained a significant decline in businessedn t hi
t hceri si s well and have grown since the pandemic, t hanks
behaviour of customer s.
The pandemic has spurred more people to consider iinsyranc
and/ or tackle unforeseen emergencies. So, while 1ife ins
movg nt owards becoming a nudge product. Such changes in
pandemieci fic cover s, customised policies as per cust ome
protection mdraalsl f hrmadr erper gfei t abl e, enable digital access
The top 5 private I|Iife insurers (basis market share on t
strong double digit CAGR from Fiscals 20209t wi 282bnctpeds
assucgredi fdustry from Rs. 58 trillion as at Mar ch 31, 202
comparison, sum ayerus egir dwrf rbamkRd .ed3 pltari |l |l ion as at Mal
2025 growi ng -baatn k1 51% da npdl anyoenr s grew from Rs. 24 trillion
9 %.
Financi al i ncHdPuMBliJaBnY i nitiatives
This scheme was | aunched in May 2015 to create a unive
underprivil egedy.eaRMIJiBYe iisnsauraamee scheme that can be re
million uert odeanyh rdeason and is avai350 ayped @&r & o( Ipiefogp | ®o VvV enr t
premium of 436 per annum per me mber . This scheme is of
i nsurance commarei epse.nefthreatiimaiurias expect edurnmam iuaere etacp asdutcih
government initiatives and expansion in the distribution
(Remainder of this page is intentionally |
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Cumulative enrolments in PMIIBY Number of claims received and disbursed

Milions Thowsand

B18 1qq
2 891 gag
805 -
160 3Te
128
103
257 240
7 164
Eﬂ I I 1 Ii I
I FYZ3 FY24  FY¥I§
FY20 FY21 FY¥Y2: F¥23 Fy24 Fv25

F¥20 Fv21 Fv22
B Claim Received 8 Claims Disbursed

Source: PLLUEY, Grisd Infeligence

Life Ingurance reserves (AUM) as a percentage of total household financial azsets (CY2022)

28.1%
17.2%
12.1%
I 4. 8%
Indis® Japan

France Gemnany Unifed Kingdom  United States

Note: *data for Indiz for Fizscal F034,

Investor attention for life insurance companies has also grown in the last few fiscals. Embeddédbivhsited players
including SBI Life, HDFC Life, ICICI Prudential Life has grown to 2.8 times in Fiscal 2025 as compared to Fiscal 2019.
Embedded Value for the mentioned players stood at approxima®2$ billion as of March 31, 2019, growing to
approximately Rs. 1,736 billion as of March 31, 2025. The value of New BuSinésise listed players went fron#6 billion

as of March 31, 2019, tal23 billion as of March 31, 2025, having grown by 2.7 times.

9 Embedded Value is a measure of the consolidated value ¢
The embedded value is determined by following a market consistent methodology, as per the requirements and principles set
by the Institte of Actuaries of India in the Actuarial Practice Standard APS 10.

10 The VNB is a measure of the economic value of the profits expected to emerge from new business net of the cost of
supporting capital. VNB is the increase in EV over the period due to new business.
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Share of Life Insurance funds as a percentage of Household Financial savings for India stood at 17% in
FY24

19% 19% 19%

70 17% 17% 20%
60 16% 18%
: 16%
50 14%
40 12%
10%

3.0 8%

20 5%

4%

10 2%

00 0%

FY19 FY20 FY21 FY22 FY23 Fy24
e Life Insurance funds as a % of Household financial savings = Life Insurance funds (In INR Tn.)

Source: RBI, Crisil infelligence

Life insurance industry penetration (premium as % of GDP) for different economies (for CY 2023)

9.2%
TA%  71%  gao
I I I 50% 4.9%
I I I 33%  57%  sgm
I I I 21%  21% 21%
1011
& &

@ @ & @
&£ & @ FF I & &
& r §~J:- & 0@}6\'&

e
(g’ y
Q

s

Source: Swiss Re Institute, 2024; CRISIL Intelligence; (%) data for India for Fiscal 2023.

nce, the protection gap has been defgned a
vent such as death or disability for a cel
2019, which was much higher compared with
hi ghest -Emotht,abls peunt heesSwi sBsARieareport
his means that for US$100 of insurance prote
This indicates the absence of protection covera

| fe insura
t e i f e

I n i
af r
tr 0
Cy 20
GapJdu
Cy 20
I ndi cators such as insurance penetration, i nsurance dens
continues to be underinsured, thereby presenting a huge

(Remainder of this page is intentionally I
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Protection gap for different countries for CY 2019

55% 55% S4%
I 41%

Source: Closing Asia's Wortaify Profection Gap, Swizz Re nstifute. 29 July 2020; CRISIL inteiigance

(%)

——

India
Indonesia
Malaysia
Thailand
China
Japan

Singapore

South Korea

Heal th insurance business underwritten by I|life insurers
I n Fiscal 2024, l'ife insurers collected a total prte mi um
pl ans, l-ogegiamg gyeart h of 4. 8 %. Private players continue t
whle LIC holds 17 %. The share of private players in hea
2022, driven by the increasing focus of private pllayers
benefits.

Health insurance premium collected by life insurers  Private players continued to hold a large share of

over Fiscals 2019-24 (Rs billion) total health insurance premium in Fiscal 2024

{in F=_ billion)

155

Fio Fy3 Fyd s LIC = Private players

Source: IRDAI Crizil Infeligence
Financi al penetration to rise with increase in awareness
Overall l'iteracy in India is at 77.7% as per the result s
below the world |iteracy rate of 86.55%. However, aecordi
FLI S), 20119y 27 % of I ndi an population is financially | it
industry. The survey defines financial | iteracy asaaycomt
to makefisnawmred al decisions and ultimately achieve indiv)

penetration (MF AUM as % of GDP)Indiads$yl ilfBe 3pnswrarFdec
insurance premium as % of GDP) stood at 2.2% for Fiscal
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With increasing financi al l'iteracy, the demand forinfinan
recent years. Going forward, Crisil Intelligence expect s
Itieracy.

Undpenetration of the Indian banking sector provides opp
The number of commerci al bank branches in India per 100,
provides i mmense opportunities for banks and other finan

Number of Commercial Bank Branches per 100,000 Adults (CY)

4342
343434 343433
20
191918
16161616 16
14
1313 1295 11
101010 4 4 4

II II III III i

France lapan# United Brazil  Australia# India Korea# Indonesia# Thailand China#  Singapore
States N 2021 W2022 W2023 W2024

Mote: # - Data not available for CY2024, percentage of population above 15 yrs having an account at bank or another type of financial institutions,

Source: IMF: Financial Access Survey; Crisil Intelligence

Percentage of population above 15 years having an account at bank or another type of financial institutions

gpud3% 99%09% 97%99%
86% 89% 89%
70%
63%
I 53% I I
Brazil China India Russia Singapore South Africa Japan

H2014 W32024

Mote: percentage of population above 15 yrs having an account at bank or another type of financial institutions, Source: World Bank Global Findex
Database, Crisil Intelligence
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Technol ogy and Innovation trends in the industry

CYy 2021, Il ndia had one of the |l argest young popul atio
nomi c growth in the country. Mi | | e mangiea |isn saurree rgso.i nLgi fteo
teecchnol ogy in their core processes across t headcduesdt om
rings. Convenience, digital access and customized so
| atrieorns. alrnesudesi gning products focussing on customer
interactions wig hpardctenmniucstaomeri ndhea Liorvg ddi gi t al F:
ers tomathagememtsadlomd s that allows independent agent
ncel immfe fsradrets representatives. Focus on <collection
ased over ti me.
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tech companies are aiding in the digital enabt @alment
Sawper aalr estlaervter agi ng technology to provide soluti
aal aim advi sor yb asseerdv ipcleast;f oar nmofboirl el naspupr ance advi sor s
ement, premium calculator, and premium payment tracl
roker s.
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ations in the industry need strong regulatory backi
ations through some reforms such as regulatory sand

>
o
<

Digitisation to be at the core of industry transformatio

nced technology has already become an integral part
ferent | ife insurance quotes across various players |
ko Itihcey pst atus via the insurer's mobile app or website

>
o
- <
)

o
>
D
(9]

l ving digital trends, coupled with changing cusngmer
nesdNemodaeldsinnovative business models across vertica
cust omer s. Il nsurers are sharpening foctuemenamne@écbanVe
ess to information.

(op
c
O =~ n o

Digital transformation of S insurers opportunities to
reduce cost and prevent e rs. For example, insuruance h
with technological progress, speed, flexibility and inno\

Pl ayers | ooking to tap the digital platform to i mprove s

ncreasing int

e et penetration over the years has subst
ransactions. T I

a

L

ife insurance industry's first inajor
tied up with tforms such as National
to enabl e pol |l ders to hold imwWmsuran
I pl ayers t e customers to make p

om. Pl ayers h
ndia Ltd (CDS
ontsawi th dig

O — —h ~+ —

The increasing use of the online platform such as accoun
of financi al i nformation by consumers. Therefore, phlayer
wihélp them target the right set of prospective customer
set of products t
cumeo renewing th
customers but als

customers. After selling policies, p
Therefore, the effective use
retain customers |l onger.

° 04
o
o
-O
<

di aries. The process of undet writ,]

he digital medium to study atnidl lc o m)
e
i cal documents with their agents.

Further,
integrat.

rs

0] enhance customersd® convenience, t he e
n f al |

play
with TPA for faster transmission o e c

I
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O ~

m
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To resolve the customerso6 queries and complaints, serviec

being deployed in maximum services for interactions and
maki ng di ndfeoccrinse ons, which will help increase t hesepddrisnigs tod
policies. However, i n the-elnodn gs arluens, oafs itnhseu rpaenrccee nptoal g ec i cefs
of potrewdesn operational efficiency of players wildl sub
are increasingl y-tkonodk isnagl etso ainndp roopveer astnidonal efficiency.
Emergence of digital distribution channel s

The increase in internet and mobile penetration widdalexp
2024 around 10% of individual NBP for overall i ndustry c¢

mease significantl y -/ianp ptsheed cnoondienng wig al rssf.ailrA huedrbh tdyr i avred 1

i
i nsurers.

I ncreasing digitisation wil!/ help increase penetration o
T Processes such as purchasing insurance products and fi |
T Applications can be developed or modified to facilitat
towns and rural areas
T By digitalising the insurance process, clients i n rer
documentati on. Further, online premium payments can be
While new digital di stribution a@am&snalss dase remert pirsg alism
ongt-epop model of providing multiple services through t he
it is vital for | ife insurance ltaompanslersanoe comdan male ttm
Given the awareness of I|ife insurance in India and the &
hep customers select the right policy as per their need
the physical distribution channel and make the process m
Key areas in the insurance process where digitalisation

Contactless on boarding

The insurance industry is embracing digitalization in va
technol ogyal est healpe®, and onboarding statgesd dhguteaels al
enabl emappr olkkihsi ncl udes ut-apprzowngd amfafl grtiicgs ttoo odd ®tro mpe
medi cal tests in certain cases.

Customer service and distribution

Digital transformation has revoddutivemi zddtbossr anee bei (g
customer queries, assist in form filling, and guide cust
speecbol ¥Ri ons allow customers to access information and
Underwriting and risk management

I nsurtech innovations | everaging Al, robotics, Il oT, and
processes.-bdaekd mepdvicdboassessments are being utilized,

with hm hemrle to determine appropriate | ife coverage. Thec
ri sks.

Claim processing

In the realm of claim processing, digital enabl ers such
i nsurance companies. Customers can register <cl ai ms, dowr
interactd opro®Reoedbndd are also being implemented to autom
turnaround ti mes, and i mproving overal/l claim processing
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detection applications powered by advanced algorithms an
the integrity and security of the claim processing proce
Regul atory focus on digitalisation in the insurance sect
Wit h t Rle9 Q(uoavnidde mi cb6s gl obal i mpact, | RDAI has al so adapte
I't has introduced various measures to facilitaterwaigtennat
and claims, in order to ensure continuity of business op
Paper | e 3s| RDAC has all owed insurance companies to avail
I dentification Authority of India. As a result, the KYC
the Aadlmasnt ered mobbmepl pumbdern Just 2 minutes.

Econsent of Tpeopasdémic has affected the conventional me
wet signatures, and the subsequent handling of physical

without signat wrug eams avihdr chaocveepyt.o Isnend t he -mampl ¢ Dedr p mo
number of customenmas |i mort hree sfscargne dfi nsknn eCust omers have to
OTP shared.

|l ssuanpel id¢li s2016, | RDAI had said that if policies are

send the policy electronically and dispatch a hard copy.
i ssued dwaisnpaameant (el A). However, due to the pandemic,

ti me; hence, | RDAI all owed insurers to send all/l tmafid and
| D. iearnl -tbekfperiod started only after the receipt of po
of receippotl iocfy tthher ceugh a cal l or ot her -Imeak spearmido dreasrer v
fromttdate.

Use of Al in insurance sector

l nsurers in India are moving towards simplificatidmlof s
intelligence, machine | earning and c¢cloud computing. Thr ol
&analytics and adoption of Artificial I ntelligencea t(yAl)

customer satisfaction whi-ori datvechgpreaceée®eseand more custo
There are several services which are being provideidn and

i nsurance sector. Some of these are discussed bel ow:

T Al i s being used in developing innovative products by
trends, past performance, customer feedback, etc. Al
which increasaesi sfiatbmen.

1T Al is used to automate repetitive tasks and various
document s, generating and issuing policy and cl ai ms ¢

T Al also helps in identifying | eads through social med
those | eads. It also provides comprehensive insights

T With the help of Al, insurers have deployed chatbots

T Al can detect fraud claims by identifying and studyin

T Al s revolutionizing underwriting processes by enh;:

[
amounts of data to assess risk factors and deter mine
technol ogy enalklees nif ogsumedar sletco sinons quickly, |l eading
ri sk management strategies.

T Al is streamlining c¢claim management processes in thi
effici-eowgredl systems can analyse c¢laims dat a, det ec
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more accurately. This not only reduces administrativ
guicker claim settlements and reducing turnaround tir

Going forward, use of Al  will increase in the insurance
Fraud detection, Risk management, Virtual assistawcbst Sal
antdi me but also raise customers and employeeds satisfact

into its various aspects of operations, l' i ke MetLife Ja
suspi ciouwi tcH atithre power of Al | everaging on vast amount
I ndustry initiatives
I nsuring | ddNieaw HywnaGG4Lape for the insurance sector
I n November 2022, | RDAI , as part of its efforts to incr
20470, facmtulkdi initiative to ensure that every <citizen of
everenterprise is supported by appropriate insurance sol
creating a progressive, s ol popookritnigv er, e gfua caitloirtyatd rveehianedc t ar
competitomwvmerethvlieadi ng to wider <choice, accessibility an
strengthen the three pillars of the entire insurance eco
T Making available right products to right customers
T Creating robust customer grievance redressal mechani ¢
T Facilitating ease of doing business in the insurance
T Ensuring the regulatory architecture is aligned with
T Boosti

g innovation, competition and distribution ef/f
I

n
principle based regulatory regi me

Further, to enable policyholders/ prospects to havel a wi
and facilitate the reach of i nsu€ruapnsc e otro ctohrep olraastte naigleen,t s
mar keting firms (I MFs) has been increased.

Now, a CA can tie up with nine insurers (earlier sBhrea i/
each | ine of business of I|ife, gener al and healthhfer di
al so been expanded to cover the entire state in which th

Bima Trinity

One of the initiativéadsngnondantcaeakeé&os bipB il D T r2i0midtéyydo. The ob
is to increase insurance penetration, make affordable in
of " Trinity of Bima Sugam, Bi ma Vaaa@alk tamea I|Bd ana viilse alay '| e
community centric intermediaries and simplicity of the p

1 The Bima Sugam is a unigue platform integrated with India Stack, expected to provide end to end solution for
purchase, service and settlement of policies, thereby democratizing and universalizing insurance.

1 Bima Vahak is aimed to be a tech led women centric distribution force.

1 Bima Vistaar is a comprehensive insurance product (life, health, property & belongings) with parametric insurance

solutions.
The initiative is expected to identify and bridgenthbhe pr
easily accessible at affordable cost.
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The | RDAI has released Bi ma Vahak g wbnke tentric desicated disibutiob j e c t
channel that is focused on enhancing insurance inclusion and creating awareness in every village / Gram Panchayat, thereby
improving accessibility and availability of insurance in every nook and corner of the cdmpgr guidelines, Bima Vahak

(could be individual or corporate) shall sell and service Bima Vistaar and such other insurance products specified Ay the IRD
through onlyhandheld electronic communication devices that are directly integrated to the electronic platform of the insurers.

Standard life insurance

Today, there are plethora of term insurance products easily available in the market with different terms and conditions. This
makes it difficult for customers to make an informed choice and make the right selection of the product. To addredsrthis prob
IRDAI introduced the concept of a standard product in order to provide an option for customers without any financial
orientation who preferred not to get into product details and evaluation. IRDAI mandated that all life insurers offaré stand
individualt er m | i fe insurance plan from January 1, 2021 called
insurers to offer a standard individual i mmedi ate annuit

SabsePehle Life Insurance

In order to create awareness, Life Insurance Council of India, in October 2019, came up with a new and innovative campaign
at mass level to spread awareness about the importance of life insurance. To support this initiative, all the 25 life insuran
companies have joined hands to raise awareness about the significance of life insurance.

Regul atory sandbox

The regulatory sandbox is a framework that provides a te:
product s, technol ogi es, etc., in a controlled regul ator
induy.

Certain amendments were carried out in the Regulatory Sa
on an ongd@otihnegs ebaisnicsi uded increasing the experimentation p
from ithtei regqeci bat ltohort approach) cl earances/ approval s
provision for review of rejected applications under the
amendment s .,exltRDAlledhadhe validity of the regulatory sandbo
have carried out various research and development activi
I n January 2025, | RDAI expanded the scope of regulatory
i mprove efficiency and simplifying busi nebsass ed efrraad meowmesr K.
framewoirt included provisions to file Inter regul dhosy sz
move is expected to expedite innovation by enabl i rkgetinsu
entofy new products with innovative offerings.

GIFT City

The Government of India operationalized GIFT city as an
gateway of I ndia. Key activities in IFSC include iomrethe
aset management and ancillary services such as | egal, ac
also set wup its office in IFT city and it can be Icla®D | ed
indeutransaction in direct i nsurance business within |F
opportunities for I|ife insurers in India. The companies
nati onealasn. alllkseny carry -mnadi hesti nemp!l owwe &ds n@efh I ndi an compan

empl oyers, etc. To capture thi s -unpartkheeti,r noafnfyi cleisf e ni nGsl uFrTe

Ayushman Bharat Digital Mission, a nationwide mission to
The Ministry of Health and Family Welfare, Government of
March 2023 to digitise healthcare in the country, with a
soluti®niBealnt H hecosyshtasted tionfporronvaitdieondataand t o make i nf ol
the required digital infrastructure in the country to d
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principles such as inclusivity, voluntary participlation,
principles such as an open apbpalsiecdate oms ypsrtoegnr,a mamg aargl eisnst
standardsdeamated architecture.

The ministry has i mplemented certain schemes to encourag:
2022, the National Health Authority (NHA) announced a Di
di gi t aelc ohseyaslttehm. The scheme aims to provide a further boo

The incentives under this scheme would be providedntso ho:
such as hospital/ health management information system (
Under the DHIS, the eligible health facilities angd dogit
Rs 4 crore based on the number of digital heal th records
Thingeinti ve can be availed by health facilities (hospital
Registry (HFR) and fulfil the eligibility criterion spec
The successful adoption of ABDM will not only i mprove he
utilise a wealth of digitally sourced health data for r
pl atfwotmsi ntegrated medi cal underwriting technologi es.

Account aggregators

The RBI l aunched tAWe sygystbemtomagfepgamber (2, 2021. This s
financi al |l andscape once there is widespreatbaankKopgi 6nnar
compani es, |l icensed by tahg RBI ,cotthH®tcta@aindasoasol htdat med
proviFderss such as banks, that hold users6 personall Wg nanc
such as |l ending agencies, imnsalramcmracagp@aeantte scommani s ova
AAs provide |l enders with granul ar insights into customer
customer consent. I nclusion of additional dat a, such as
purwiof AAs could further enhance its wutility. Availabili
and could all ow wealstihd ea ddvaitsao rasn dt oa duvtiislei ssewiatscsheitng bet we
retsurans per the risk appetite of thenoivedi widd/waalt.aghkA Eltatof
capability, and deep engagement with FIUs and FIPs are e

AA ecosystem

User registers on Account
Aggregator (TAAT) platform

Post consen from user through

S Enbity requesis AA for user- . - pin-based authenbcation A8, ============-= “u
. y specific data ¢ Account Agaregator % requests FIF for data? ! Financial !

/ - ! ¥ i i
Financial i | (Registered as | Information |

X i i NBFC - Account | |

Information User | ! . | i Provider :
| {FIuy' :-_ T —— —: Aggregator with : ________ - ﬂF”:"}! |
1 I Encrypied data flows \ REBI )" I\. I

e ————————— 4 dwectly 1o FIU o N ——

y have ac o data of all users
1 by the user
usar who has three bank

sccounts can d IOE & oata Mo |1|"' Loy
il AR ane bank accounts, dey mutual funds, insurance policies and pension

_d

“Regizstered with any one of the regulstors: SEBI. REI, IRDAl PFROA
Source: Crisdl Inteligence
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all enges in |ife insurance industry

rs face a host of risks ranging from operatioc
economic risks (related to |inkage toi s&sity

e with other avenues for customer attention. Bes
i ks, and soci al ri sks such as changes ind atti't
ol es, and delayed marriage and parenthood which ¢
surers must address multiple risk factors to effe

O 0o O

—
o
5
(%]
<
-
jsY

nce industry faces competition from other fin

aces competition from other modes of-s&vhagsi ¢
besides physical savings. I nsurance compani
increasing transparency, and keeping cost

o 1
I ns. Total i nadapptrroyx dlbbaffes FiyrFs wisrcaad ¢ € 0Rrde minuwm hsat
g

m o g

the I nsur¥ncief Llaiwse (iAmseunrdemesntar eBidlll,o weld2
nd related to insurance as well &s | ott loer
inancial i saexmngsi hgsedsboméehg. needser of s

ring a share Bankheagm&i hatnhcécatr €ompy nd

u
ons ( MFI s) , mut ual fund brokers/ agents
ayers to find it challenging to keep claims fraud in ¢

th rapid modernisation of the insurance industry, and
nsiderable progress in the way insurers worKk. Maeng/t i n s
al femgensurers is checking integrity of customer <cl ain
chanism to check quality of customer data receivad fro
changempoi ve fraud detection and | ack of constant upgr
entify the | atest digital fraudulent techniques are go

ntrolling persistency ratios

th customer retention being-temen ofal ulkecmesat iiompamtdampt oc¢
mpanies have substantially improved their perspaytiemgy
rfm foi ve yearpr dmirumlgr dtemautls|a,rpehei 6tency i stheadinsdlctad . N
rsistency is the key as they are widely tracked and f
surers

nce the cost of new customer acquisition is higahyemaint
ve shown i mprovement in terms of the same in the past
devel opment , et c, factors coming into play, mai ntaini i
all enge and monitorable for |ife insurance industry.
try of fintech players

dian consumer is moving towards digita
mber of f i nceormp amide d§ nasrueg teerc ht he ri s
e

siness, especially after the draft

i Il i sation, and di
e The entry of new
d all owance in | nsu

g capital basedadmr toHe oypiexdbdmnef chsssawceshbsi ness

11 Bill likely to be tabled in the Parliament

12 Insurtechs are technology driven staps that help improve efficiencies in the insurance industry. Different insurtechs

power different stages of the customer life cycle such as customer acquisition, underwriting, customer management or policy
servicingand claims management
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insurer, existing |life insurers will face competi tmeon fr
segment s.

Events i mpacting profitability and solvency of life insu
The |life insurance industry faces several ri sks due to
increasing competition and dynamic macroeconomic conditi
si gniyf iafafnetclt ed by factors such as market fluctuations a
continues to pose several challenges for |ife i nsmSg@rs, t
i ssueef ©Ohe most prominent ESG risks i-seabhitngfcehsenquer
from climate change, there are emerging risks assoecrisat ed
and demadraaglisc such as urbanisation and ageing popul ati c
of growt h, mortality, persistency and solvency. l nsswrers
and sol veanmcyt,heevpaoltueant i al i mpacts of these factors on th
these risks.

Coping up with digital transformation in the industry
While some companies are taking initiatives to i mpl emen:
i nsurance industry as a whole needs to keep pace wieth t hi
nowsiung digital platforms for searching and buying Iife |
l ead to I oss of market share, | ower new businessestant | c
i nrtaect i ons.

ESG in |ife insurance industry

|l order to ensure transparency and system trust, the indu:
di sclosures covering the key operational parameters of t
T Claims received, settled and repudi ated

1T Grievances received

f Benefits paid

On the investment side as well, l'ife insurance companies
the ESG prism.

Further, few |listed players in the industry have aleso st a
strong transparency by players across the industipweawdth
ES@Grinciples.

The key disclosures with reference to playersoé alignment
1. Environment

The | ife insurance companies do not have significant i mg
However, further efficiency can be brought by reduoing pe
basieddenti fication of wuser for KYC -hel pandemireduas ngl paae
shift to digital for majority of the players in tpegeirndu
usage.i hsbrance funds have the potential to support envir

in green bonds and ESG fundsnembkahgedieepgti seavesamenctael
servicesprcowmimide ted to sustainable practices.

2. Soci al

The risks pertaining to mortality and morbidity if not
business of I|ife insurance players, which -termof pnancdel
addrses the societal needs. The | ife insurance industry i
covering any soci al ri sks due to |l ack of adequate insur a
andresd customer grievances in a timely manner.
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Further, schemes such as Pradhan ®“™™arntrroidukeadvam Magyt i2 0Ri5ma
the | ife insurance penetration and thereby cater nieontt he
schemes | ike PMJJIJBY and successfully offered benefits by
Data pertaining to all the above parameters exceptsiaver a(

on their respective company websites.
3. Governance

y and Development Authority of 1| n

he I nsurance Regul ator
e |l ife insurance players. The guideline

foll owed by all
Audi t Commi ttee

l nvest ment Commi ttee

Policyhol der protection Committee

T
b
l
il
T Ri sk management Committee
l
T Nomination and remuneration Committee
)l

Corporate soci al responsibility Committee
| RDAI has also | aid down parameter for assessing ofit e
appoint ment and confirmed annually thereafter. Further,
i nsurancet coaenmpsanrieesvi gi l ant monitoring of portfolio compe:
The | isted players or the players |l ooking to |list bdh exct

with reference to board structures.

With reference to the governance pertaining to asset man
to take into account thetetimksusuahnalsilcilt ynawlki Icdhaageal uad
theopbphy is stildl in a fnasment rategy, tohat teiang | yutada plto
wi || be key for all pl ayers.

PENETRATI ON OF LI FE I NSURANCE I N I NDI A

I ndian market is stildl underinsured compared to major ec
Indiaés |ife insurance penetration (premium as % of GDP)
Therefore, penetration has substantially declined d$ince
the -202d®cade on account of regulatory changes and fast el
countries, |l ife insurance penetration in Thailand, South
in CY 2023 aspopretr. Swi scsonRearries on, China, with a much hig
penetration of 2.10% for CY 2023. The penetration of the
Uni ted States andathAduygyt mpalnisa ,onwlteomd rmadmud i ons are not incl:
repor-2420a88 part of the financi al saving of the househol
around 2.00% and i20n3al% doifs ptohsea Iglreo sisn cnobamme respectively.

I ndi ads | ife expectancy’5i syerairsi nbgy, 2p0r500j,e cdtreidv etno brye abceht t 7e
However, retirement planning | ags severely with cultural
heald hcasts soaring annually and nuclear families replac
growing gap between I onger lives and inadequate pd annin
etirementl gmdtfeictadarmai a

Furthermore, due to the higher share of savings than pro
provided by insurance in India would be much | ower C 0 My
(premiupi tpae)y icradi cates the total insurance premiums coll
average amount each person spends on insurance. At USD 7

13 please refer to Financial Inclusion initiatiieghis Indusrty Overview sectidior more details

221



remains very |l ow compared with other developed and emerg
for CY 2023.

Life insurance industry penetration (premium as % of GDP) for different economies (for CY 2023)

9.20%
7.40%
7.10% 7.10% g agep
SSU%SUD%
Eﬂﬂ%zﬁu%
2.10% 2.10% 2.10%
I I I ﬂgﬂ%ﬂ4ﬂ%
P B & ) i P
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= e

Sowrpe: Swizs Re Insfiflute, IRDALL GRISIL Infaliigance

Life insurance industry density (premium per capita in USD) for different economies (for CY 2023)

5,264
3,466
2431 2285 2245 2136
1,635
I I 1108 584 577
274 244 207 7
I g 0220w
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r-f‘ @5 a
Source: Swiss Re instite, IRDAI, GRISIL Infelligance
In I'ife insurance, the protection gap has been defgned a
after a | ife event such as death or disability for a cel
tkiion for CY 2019, which was much higher compared with
($3.9 trillion), Australia (US$2.8 trillion) and B#Adones
for2CQY9, the highest aPaocogétcal hscpentthesSwnhnsAsiRe repor
GapJuly 202006. This means that for US$100 of insurance p
CY 2019ndThkiages the absence of protection coverage (thro
of the population. Al so, with insufficient coverage of
i nsurers is |large
I ndi cators such as insurance penetration, i nsurance dens
continues to be underinsured, thereby presenting a huge
(Remainder of this page is intentionally |
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Protection gap for different countries for CY 2019

(%)
555 55% S49t
I\ 41%

o w o = = =3 s 2 =3
g §m 8 5 £ g §: 3 = £§
= -] L a Qo = 2 il = T
= = = - = g
= = = @ <L
Sowrpe: Closing Asis's Morfslify Profechion Gap, Swiss Re Instifute, 29 July 2020, CRISIL inteligence
I ndia reported total I|ife insurance premium growth of 4.
the same period. Other emerging economies such as China,
respecni C&l 024 South Korea, Sapin and Japan witnessed
Yearayear growth in total l'ife insurance premium across di
14.6%
10.8%
8.2% & 7.0% 6.8%
30%  47% 405 33%
I I HE
— — [
0.8% _1.4%
6.6%
A % @z = & & A 2 " - 2 > ~ o
A & & 2 & & & & B - > o & & P
N C ¢ & @ & &S W X & N SR W®
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\5\.}\ t@a -Q..?" ‘—,O
e(‘
Source: Swiss Re Institute, IRDAI, CRISIL Intelligence
I n terms of share of world |ife insurance market for CY
life insurance premium, followed by China with 10.2% sh
premi uenasvhiers emerging counterparts apart from China such
in world |Iife insurance premium for CY 2024.

(Remainder of this page is intentionally I
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India has a small share of 1.8% in world life insurance market for CY2024

44.8%
10.2% -
l o A% 38% 3.4%  23%  23%  23%  1.8%  13%  1.% 11% 1.0%  1.0%
. [ | || [ | - - - — — —_— —_— _—
& & & & & & o S > o ¥ N & & W@
o & & \36& <<-?° & A <« %“@ & & & @Q"’{b & 5°
B *_\0 o L& = e o
& 2 o &
S5 & & w
Q{‘
Source: Swiss Re Institute, IRDAI, CRISIL intelligence
Retirement Savings and Pension Opportunity in India
I ndia has a | arge and growi ng poptalgetiinmd, vwidtulalas sshgn iafrie
their retirement. I ndia's retirement savings and pension
Reirement savings options in India include Employees6 P
Provident Fund (PPF), Mut ual Funds and Life Insurance Pr
avail abl emsiimnl mpipoarpeni ties in India also include goverr
Mantri Shr abh arro.g i Ma an
NPS offers a range of benefits and opportunities atnod s ub:
regul ated operations. With a range of i nvest ment options
retentetmsavings solution for individuals in |India-=25Beati or
CAGR from Fiscal 2021 to Fiscal 2025.
ndia reported tot al l'ife insurance premium growth of 2. ¢

I
the same period. Ot her emerging economies such as China,
3.80% irwslpyecitn CY 2023. South Korea, Tai wan, Singapor e,
growth in CY2023.

(Remainder of this page is intentionally |
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Year-on-year growth in total life insurance premium across different countries in CY 2023 (in USD)

20.30%
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I I I 3.80% 2 90% 5309,
I
L [ |
—1.50%}_2_?0% I
-5.50%

_9'40%-1{]!.80%
-12.90%
2 S = & 2 ) & B o g A o ] > o
& e N & W s & & 2 & & i @ )
& & & & F T F G
L& ?_0 & &5 e
(&) o= =5y o
2 P

Source: Swiss Re Institute, IRDA!, CRISIL Intelligence

In terms of share of world life insurance market for CY 2023, United States enjoyed the largest pie with 24.7% of the world

life insurance premium, followed by China with 13.5% share. India has a small share of 3.5% of the world life insurance

premium wheeas its emerging counterparts apart from China such as South Africa, Brazil and Thailand have 1.2%, 1.5% and
0.5% share respectively in world life insurance premium for CY 2023.

India has a small share of 3.5% in world life insurance market for CY2023

24 7%
13.5%
9.6% 0
I "0 s 35% 3.2% 2.9%
S0 Tet SYR 9% 15% 12% 1.0% 05% 05% 03%
S & o + @ i 4 i & R @ G & ey
D & 2 D o by & & & b o G A =
C'o B'E?Q Qt‘b A @ﬂ@lb @'&p «ra\ A .9?& . \(\c'bbq ?_\:'G? &-{\r}§ Q‘\{g
NP &
Source: Swiss Re Institute, IRDAI, CRISIL Intelligence
PEER COMPARI SON
CRI'SIL Intelligence has benchmarked the performance of 1
bank | ed insurance players basis operational and financi
Fis©®©25.2The bank led |Iife insurers considered are: SBI L
l nsurance Company Ltd.), I ClI CI Prudenti al Life (1 CICI Pr
Life Insurandcé,C&Kompaky Mathi ndra Life (Kotak Mahindra Life
I nsurance Company Ltd.), Canara HSBC (Canara HSBC Life
I nsurance Company Litdhijela6 8t 8f abnUbhndéBPabDasurance Company
Life Insurance companies promoted by public sector bank
Nati onal Bank) , Canara HSBC (Canara Bank)i,chindliafFe r(sBa n.k
Uni on Baak. oDnl bhde other hand, Il ife insurance companies
Bank Ltd.), I Cl ClI Prudenti al Life (I CIClI Bank Ltd.), Axi
Bank Ltd.).
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The -maomk | ed insurance players are: LIC (Life Insurance
Company Ltd.), Bajaj Allianz Life (Bajaj Allianz Life 1In
I nsur ampaenyCdtd.) and Reliance Nippon Life (Reliance Nipp

I ndi vidual WP | (NBP) <collected by Canara HSBC grew thirec
and Fiscal 2025

Amongst bank | ed insurance players, Canara HSBC had the
Star Urnicohn Daife (16.66%) and HDFC Life (17.93%) from Fis
al so gresw cdfoamspeaerred to industry growth at 11.19% from Fi sc
Amongst the peer set, Canara HSBC6s Individual WPI grew t
AlA Life (24.08%), Aditya Birla Sunlifei¢RB.D0%%, (HOFES6 W)
2022 t®PO0Ebscal
Canara HSBC had the highest year on year growth in terms
Canara HSBC has also grown the fastest between FY24 and
(33.84%), thereby increasing its market share in the ind!
in temdisviodual WPI premi um. I ndustry individual WPI year
(Remainder of this page is intentionally |
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Individual WPI of the companies
Individual WPI Marke
in Rs. crores Rank | CAGR

-- share FY22-
FY22 FY25 | Q1FY26 L
FY25

SBI Life 10,224 | 12,873 | 15218 | 17,234 | 19353 3 466 % 2 14.56%  12.30%

HDFC Life 6,998 | 8,148 | 10,920 | 11,376 13,364 3717 11‘}'{'10 3 17.93%  17.47%

ICICI

Prudential 5454 | 6,299 6,738 7.213 8,307 6.90% 6 967% | 15.17%
Bank | Life 1,256

Led Axis MaxLife | 4,870 5441 6,025 6,961 8329 1,553 6.92% 5 15.25% | 19.65%
Insuran | kniak

ce | Mahindra 1818 | 2113 2720 2823 24985 248% 9 1220% | 5.72%
Players Life 308
PNB Metlife = 1,451 1760 2177 | 2318 2,399 401 | 199% 10 | 10.88%  3.48%
Canara
1,045 | 1,375 1,658 1,702 2,179 181% 11 1658% 28.01%
HSBC 399
IndiaFirst
L 894 | 1345 1709 | 1376 @ 1426 118% 13 197% | 3.63%
Life : : : ' 245
Star Union
Il 690 | 1020 1386 | 1501 | 1620 135% 12 | 1666% | 7.94%
Diai-ichi Life ) : : ' 229
Lc 30466 | 32496 35578 | 35104 35352 oo Co0 1 285% | 0.71%
Non- | TATAAIA | 3415 4455 7002 7413 851 TOT% | 4 2408%  1481%
Bank | Life 1,736
Led | BajajAlianZ | ;467 | 3686 5213 | 6325 | 7,066 5.87% 7 24723% | 1172%
Insuran  Life 1,255
ce |AdVaBINa | yg49 | 5592 3022 | 3075 | 4115 3.42% 8 23.00% | 33.84%
Players Sunlife 795
Reliance
. . 903 | 944 1006 | 1103 | 1046 087% 14 | 349% | -519%
Nippon Life ’ ’ ' 220
Industry 75,658 87,573 103,956 108,075 120,373 22,467 | 100% . 11.19% | 10.46%

Note: individual WFI is defined as addition of 10% of individual single premium and individual non single premitm.
Source: Life insurance Council, Company reports, Public Disclosures, Crisil intelligence

(Remainder of this page is intentionally
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Annualized Premium Equivalent (APE) of companies
APE (in Rs. Billions)

- 114.48 142.98 168.15 197.23 214.2 397
. 837 97.58 133.36 132.91 154.79 3225
ICICI Prudential Life T 7733 86.4 90.46 104.07 18.64
Axis MaxLife NA NA NA NA NA NA
Bank Led
Insurance | Kotak Mahindra Life b NA NA NA NA NA
Players
. 16.01 2012 25.84 26.48 NA NA
Canara HSBC NA NA NA NA NA NA
IndiaFirst Life NA NA NA 14.92 NA NA
Star Union Dai-ichi NA NA NA o NA A
Life
uc 4217 503.9 566.82 569.7 568.28 126.52
TATA AlA Life NA NA NA NA NA NA
Non- Bank
Led Bajaj Allianz Life NA NA NA NA NA NA
Insurance
Players
v Aditya Birla Sunlife NA NA NA NA NA NA
MNA NA NA NA NA NA

Reliance Nippon Life
Source: IRDAI Handbook, Company reports, Public Disclosures, CRISIL Intelligence

Renewal Premium of companies

Renewal Premium {in Rs. Billions)
RIS
208 333 rind 432 484 105

5Bl Life
HDFC Life 185 28 zB4 334 T TG
ICICI Prudential Life 225 20 228 248 257 49
Awis MaeLife 122 145 164 185 210 39

Bank Led

Insurance | Kotsk Mahindra Life 58 ga 7 a1 102 15

Players

PHE Metlife 40 49 58 i m 14
Canara H5BC 28 M 35 42 43 g
IndisFirst Life 20 24 H 40 42 T
Bltar Union Dai-ichi 12 37 25 24 40 o
Life
LIz 2,189 z.2m 2428 2,531 2,821 588
TATA AlA Life TQ a1 120 168 212 43

Non- Bank

Led Bsjsj Allianz Life 57 70 g7 115 140 32
Insurance
Players i B .

Aditya Birla Sunlife 52 85 74 g2 104 20
Reliance Mippon Life 3G 38 40 43 45 8

Source: IRDA! Handbook, Compsany reports, Public Disclosures, CRISIL Infeligense
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Individual and Group Channel for New Business F"remium of the companies

B s
MMMMMM oo

SEl Life B4.8% | 3520 TOT% | 203% 823% 377 T41% | 2hon 98 2%
HDFC Life 48.2% | 518% | 504% | 406% | 405% |50.4% 505% | 4050 48 52%
ICICI
Prudential B81.8% |382% 528% | 47.2% | 400% |51.0% € 444% | 558% 45% 55T
Life
Bank Led | 1 i Maxdife 50.8% | 102% 002% | D8% | S40% | 18.0% 227% | 128% 53% 17%
Insurance Kotak
Players |\ e | 537%  40.3%  515% | 485% | 40.2% |50.8% 48.8% | 50.2%  40% BO%
FHE Metlife TEZW | 238%  T13% | 257w T04% |2oe%  GBO% ) 315U gy 230
ﬁ;’é’éa 62.1% | 37.9%  501% @ 499% 63.0%  37.0% 729% @ 271% |  aos 51%
IndiaFirst Life 541% | 45.0%  B52% | 248% | 811% [3sg%w | 515% | 4B5% | gaeg BT
Star Union a0 408 AR
S 5O.7% | 40.3% | 47.5% | 52.5%  47.3% |52.7% 325, BED
LI 27B% | 724% | 253% | T47% | 250% |T4ew Z7-0% | TRIW | o9y 7E%
" TATA AlA Life | §3.5% 5% | 033% | 87w | o2s5% | 7euw | 300% ) 100% ) gneg 408
ﬂn- - . -
Bank Led DEIANSNZ g0 smew 532w | 40.8% | 508%  404% B22%  OTE% aom | 40%
Insurance PR —
Players Eu'r:'-l‘;e & 431% | 5E.O% | 45.4% | 54.8% | 433% [seo% 03 TR g4y 455
Reliance 17,304
Mippon Life TETWH | 23.3%| 017% | B.3% | 023% | 77% | 28.7% B3% T%
Private Players B1.0% | 30.0% B10% | 28 1% | 504% | 406% G61.0% | 300% | 58% 49%
Industry 39.9% | B0.1% | 39.0% | S4.0% 3906% [60.4% 419% | 584% 34% BE%
Source: [ROA! Handbhook, Company reports, Public Disclosures, CRISIL Infeligence
(Remainder of this page is intentionally
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a HSBC6s total policies sold grew at 1.97% between
5) %

Total Policies sold by the companies

¥-o-¥ CAGR FY23-
growth FY25

=8 Life 2,107,655 3351670 | 220321F | 406533 | -ZE0% 0.13%
HDFC Life 905,860 1,168,444 | 1287808 248533 B.60% 12.83%
e 808,080 25,050 fEz,452 135,182 5.80% 4.55%
Prudential Life
Bocis Mz 507.328 717,122 795,701 187,032 | 10.97% 15.42%
Bank Led
e — ﬁ:}*d e 348,381 345,433 311,828 48,045 -10.51% -5.12%
Pl mndra
e 287,854 284,602 205,802 48,401 3.93% 1.38%
Canara HSBC | 188.714 184,746 194,143 40,782 5.00% 1.67%
IndiaFirt Life 313373 248,012 202,887 32,876 -12.40% -10.52%
Star Unicn 104,063 150,256 177,164 28,808 -B.37% -4.07%
Dai-ichi Life
Lic 204565085 | 20,430,305 | 17215243 | 3043557 | -12.80% -8.70%
TATA ALA Life | G92.877 773,504 089,171 233573 | 26.30% 21.24%
Non- P
Bank Led E'-;'JE" Alliznz A13.528 747122 770,554 133,272 4.54% 12.72%
Ire
Insurance ; -
Flayers gd'tf; Birla 243,800 285,012 352,015 68,471 23.82% 20.21%
umlire
Reliznce 148,883 181,125 180,552 31,310 -11.36% 3.B4%
Mippaon Life
Industry 28517181 | 20222536 | 27.083.400 | 4235411 | 7.38% -2.58%

Source: IRDA! Handbhook, Company reports, Public Disciosures, CRISIL nfelligence

Individual Policies sold by the companies

¥-o-¥ CAGR
Fr2d FY25 growth Frz3-
FY24-25 FY25

SBl Life 2197129 | 2261118 | 2202627 | 408.431 | -250% | 0.13%
Bang |HDOFClife §O5,188 | 1185013 | 1,267,146 | 248508 | 2.68% | 12.84%
oy | ICICI Prudentisi Life 601,683 | 619,028 | 650088 | 135582 | BB1% | 473%
insuran 25 Mexife 597,144 | T166851 | TB5353 | 166914 | 10.88% | 15.41%
ce | Kotak Mshindrs Life 3458856 | 347575 | 310,820 47770 | -1057% | -5.18%
Players PMNE Metiife 287.742 | 234508 | 205701 48,371 3.93% 1.30%
Canara HSBC 186,679 | 184726 | 194121 40,777 5.08% | 1.97%
IncisFirst Life 313,114 | 248737 | 202713 32830 | -18.50% | -19.54%

Star Union Dai-ichi Life | 194.912 | 189,174 | 177.088 | 23788 8.38% | -463%

Mon- |LIC 20,428,937 | 20,382,673 | 17,782,575 | 3038700 | -12.80% | -8.70%
Bank |TATA AIA Life B52,538 | 773,070 | 0BSG89 | 233455 | 25.30% | 21.84%
Led | Bgjsj Allianz Life 813,205 | T46.555 | TTO.080 | 133158 | 4.38% | 12.72%
'"5;:"" Aditya Birla Sunlife 743,380 | 234482 | 352408 | 83423 | 23.88% | 20.33%
Players  Reliznce Nippon Life 148750 | 180,084 | 180,382 31,278 | -11.38% | 3.84%
Industry 28,470,000 | 20,178,877 | 27,021,810 4810250 | -7.30% | -2.50%

Source: IRDA! Handbhook, Company reports, Public Disciosures, CRISIL nfeligence

Canara HSBC is among the top sixth bank |l ed Iife insure
hi ghest amongst Public sector bank I ed Iife insurers fo
For Fiscal 2025, Canara HSBC&s number of I|ives covered
insurers after HDFC Life, I ClI CI Prudenti al Life, SBI Li
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r bank | ed |ife insurers, Canara HSB

Mo. of lives covered under Group Schemes
s | v

SBI Life 13,883 884 = 18437007 | 35574087 & 23,310.208

HDFC Life 53,176,782 | 67202007 | 64,851,674 | 48,407,008

Bank Leq | 1CIC! Prudentia Life 32455384 | 47010033 | 63532851 | 38784510
Insurance | Ais MaxLife 3872,870 4,170,286 7,300,009 5,230,445

Players | Kotsk Mahindrs Life 21137404 | 230B6032 | 23140572 | 16887108
PNE Metlife 2478804 | 2682530 1,701,017 1,257,344

Canara HSBC 4,037 500 5 550 053 g 575 82 £ 026 161

IndiaFirst Life 5,437 506 5613040 7786403 | 13,870 567

Star Union Dai-ichi Life 5805110 | 6803007 3 618,700 4,320,256

LIC 31,030,008 36622375 | 41.417.062 | 46,183.553

Non-Bank | a7p aa |ife 1,035,500 1,518,686 2734 488 2 652,088

InmL:nm Bsiaj Allianz Life 38233170 | 27500343 | 20054448 | 16,480300
Players | Aditys Birla Sunlife 2 558,500 5 515535 5 508 530 4003513
Reliance Nippon Life 272,144 320,688 284,077 402,027

Nofa: Mumber of ives covered from (RDANs New Business Sistemeani of Life Insurers
Source: Company reports, Fublic Disclosures, CRISIL infeligence

Canara HSBC has the third | argest sum assured amongst th

Sum Assured - (in Rg. crores)

CAGR

FY21 FYzz FY25 FY22-

FY25

SBI Life 522251 | 573841 | 658.790 | 822508 | 074144 19%

HDFC Life 576.230 | T17.750 | 1,061.870 | 1341151 | 1377161 |  24%

Bank Leg | /C/C! Frudentisl Life 616.684 | 773146 | 1,041.302 | 1022111 | 1.194.401 | 16%
Insurance | Ais MexLife 324503 | 201707 | 313.457 | 408580 | 564.808 25%,
Players | Kotak Mahindrs Life 213585 | 226480 | 344.025 | 317.811 | 281.350 2%
PMNE Metiife 185005 = 273834 2483264 | 140174 | 130915 | _20%

Canara HSBC 168,674 | 140440 171,843 220249 211,814 {5%

IndiaFirst Life 181700 | 183584 | 157,208 | 204063 | 351.020 24%

Star Union Dai-ichi Life 102908 | 152488 | 188,353 | 150.678 | 120.880 5%

LIC 504612 | 1040450 | 1,237.475 | 1651323 | 1.877.800 | 2%

Non- | TaTa AlA Life 313214 | 402122 | 670.083 | 878.447 | 1018588 | 38%
IE:. 2::;2: Bajsj Allianz Life 283.070 | 430542 | 525600 | 564.088 | 648.458 15%
Players | Aditya Birla Sunlife 202455 | 207057 | 340224 | 383025 | 445.178 29%
Relianca Nippon Life 25,235 25058 | 25651 26,416 | 28,560 4%

Industry 4040821 | 5771,260 7,280,103 5,843,606 10284187 21%

fiote: Sum Assued from (ROANs MNew Business Sletemant of Life insurers Sowrce: Company repaits, Public Discloswmes, CRISIL intelligence

Canara HSBC has t hmordtolurp énr dii gthersey 6rlati o for Fiscal 202!

Canara HSBCb6s 61st month persistency ratio stood at 58%
insurers. | CIClI Prudenti al Life (64%), HDFC Life (64%) an
per sciystreent i o amongst bank Il ed |ife insurers.

Canara HSBCO6s 13th month persistency ratio has i mproved
led Iife insurance players.
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Canara HSBCs 13th month persistency ratio improved by 72
l'ife insurance players from Fiscal 2023 to Fiscal 2025.
Persistency Ratio (Based on premium)
Persistency Ratio for &1*° month
Persistency Rafio B3 | Ey24 ‘ FY25
58I Life BE% B7%
HOFC L= B7% 27% B7% 0% 52% 53% 4% 12%
ICIZ] Prudential Life B5% 09% B5% 0% G5% G345 4% -2%
Bank Led | Asis Maxlife B3% B7% B5% 2% 51% 52% 53% 208
Insurance | Kaotsk Mahindra Life B5% 27% B5% 0% 51% 55% 56% A0
Flayers PHE Metlife B0% 82% 81% 19 £5% 475 50% A
Canara HSBC 5% 21% B34 P 52% 55% 58% 6%
IndiaFirst Life 81% 21% 20% -1% 24% 265% 27% 3%
Szar Union Dai-ichi Life TE% TE% T3% 2% 31% 31% 23% -3%
LIC 7% T8% 5% -2% G2% 819 53% 1%
Elaﬁrll_ed TATA Al Life 23% 29% 22% 0% 5% 25% 7% 1%
[nSurance Bajaj Alianz Lif= B2% B5% B2% 0% 52% 54% 4% 20
Players Aditys Birla Sunlifz a7% 02% 25% -1% 54% gE5% 81% T
Reliance Mippon Life 22% 03% 21% -1% 24% 21% 42% -2%

Source: IRDA! Handbook Company reports, Public Disclosures, CRISIL Infeligence

Persistency Ratio — FY'25 (Based on premium)
1

Persistency Ratio i i 45
28| Life BT% TT% T2% B2% A2%
HOFC Li= BT% 7% 74% TO% B4
ICIC] Prudential Life B5% 82% 5% B0% B4%
Bank Led |_A=is Maslife 55% T4% B2% 575 53%
Insurance | Kotsk Mahindrs Life B5% 7T B2% 61% 5E%
Flayers | PNB Metiife B1% A% 50% 55% 50%
Canara HSEC £3% 7% B4% E1% 58%
IndiaFirss Life E0% B3% B5% 61% &7%
Sar Union Cisi-ichi Life TR% A% BR% 0% 22%
LIC T5% 71% BE% B2% B3%
B:‘?["'L'Eﬂ TATA Al Life BA% 80% 5% 1% B7%
Insurange - EaisiAlEnz Lifz B2% T4% BE% B1% 549
Players _~ditys Birla Suniife DA% TE% A2% B39 B1%
Reliance Mippon Life B1% T2% B2% a0% £2%
Source: [ROA! Handhook, Company reports, Public Disclosures, CRISIL Infeligence
Canara HSBC has huge scope to improve banca channel bran
Canara HSBCds branch productivity in terms of premium (i
number of branches of partner bank) stood at Rs. 2.1 mil
CanarasH®B@dch productivity in terms of policies (indiyv
number of branches of partner bank) stood at 16.8 polici
Bancassurance has remained Canara HSBCOs-eparamouaet badnea:
arrangements with Canara Bank, The Hongkong and Shanghai
bancassur ampcse whdlcaht ipomsvhiides them access to an aggregate
across I ndia as at March 31, 2025. Canara Bank al sm has &
of Iife insurance policies.
Life I nsurance companiesd bancassurance partners' extens
cust omer -rbeagselsat ewkldperati ons, industry knowledge and est
thempany. I nfrastructure and operational expenses are al
used as distribution centres.
(Remainder of this page is intentionally |
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Banking partners for players

Branch Custome
Productivit Branch Corporat r B?:f =i
in terms | Productivit | e Agents | Prominent banca partner
Players y bank
of premium | y in terms - Banks partner name
(in Rs. of policies FY25 (i
Million) million)
SBI Life 6.8 545 13 State Bank of India | 22,937 NA
HDFC Life 9.0 66.5 T2 HDFC Bank 9,455 98
ICICI Bank,
N Standard Chartered
ICICI Prudential Life 4.4 318 48 Bank, NSDL 6,983 NA
Payment Bank
Axis MaxLife 9.2 551 20 Axis Bank 5,879 59
Bank i
o Kotak Mahindra Life 8.9 627 26 Kotak Mahindra | 3,148 53
Insuranc Punjab Mational
e Players PNB Metlife 21 18.8 18 Bank, Jammu & 10,189 NA
Kashmir Bank
Canara HSBC 2.1 16.8 11 Copogank | 9ges 117
IndiaFirst Life 1.4 182 14 Bank of Baroda 8,424 MNA
Star Union Dai-ichi Union Bank, Bank
Life 19 195 11 of India 8,619 NA
Average of peers 51 382
Note: Customer base as per lafest data available. Source: Company reports, CRISIL Intelligence
(Remainder of this page is intentionally
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State

Canar a
ndi a

Wi s e

State

Karnataka
Tamll Hadu

Karala

andhra Pradesh
Madhya Pradash
Uttar Pradesh
Maharaghtra

wiaat BEangal
Talangana
Himachal Pradash
Blhar

Haryana

Odleha

Punjab

Rajasthan

WCT of Delhi-uUT
Gularat
Jharkhand
Tripura
Uttarakhand
Assam
Chattlsgarh,

Goa

Jammu & Kashmir
Chandigarh
Maghalaya
Puducherry-UT

Arungchal Pradegh

Andaman And
Hicobar lsland=-UT
Elkkim

Lakahadweap-UT
Nagaland

Manipur

Dadra And Magar
Havell &nd Daman
and Dl

Kizoram
Ladakh-UT

as at

Bank,

branches

Siate wise pariner branch

1,741
1,842
1,360
o
1,663
1,188
B8
428
a0
a5
145
125
4
X7
ZA0
ZR3
258
212
174
142
127
116
e
47
26
15
14
14
12

11
18

5

1

t he |
Mar c h

ar
31

of

ge

Canar a

Zhare In parmer branchas

st s
2025.
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13.01%
13.77%
10.17%
5.23%
12.45%
&.50%
4 E2%
5.20%
2.92%
2.58%
2.50%
2.43%
2.21%
2.07%
2.09%
212%
1.94%
1.68%
1.50%
1.08%
0.95%
0.ET%
0.58%
0.535%
0.19%
0.11%
0.10%
0.10%
0.05%

0.08%
0.14%
0.08%
0.05%
0.04%,

0.04%,
0.01%

As

B aJnukn ea n3d0 ,s e2v0e2n5 .r e gi onal ru

harehol

at

Total Population
61,0495 287
72,147,030
33 406 0481
49 156 7949
T2 826,809
198,812,341
112,374,333
91 276,115
&5,193.678
& 64 802
104,089 453
25,351 482
41,974 218
27,743 338
GA 548 437
16,787,241
60 435 6492
H2 488 124
3673917
10 086,292
51,208 678
25,545 14948
1,458 546
12 267,013
1,055 450
2 9648 Ran
1,247 8453
1,383,727
3E0,581

P

E10,577
64,4735
1,978,502
2,855,794
145,709

1,087 206
74,289

r Can
31,

der

fo
Mar c h

Shara In

opulation
5.0%

8.0%
2.8%
4.1%
8.0%
16.56%
9.3%
7.5%
2.9%
0.8%
H.8%
2.1%
3.5%
2.3%
5%
1.4%
0%
2.7%
0.3%
0.8%
2.8%
2.1%
0.1%
1.0%
0.1%
0.2%
0.1%
0.1%
0.0%

0.1%
0.0%
0.2%
0.2%
0.03%

0.1%
0.02%

Mofe: Partner branches iciuge thed of Canare Eank, Merais Sramin BEank, Kamsiaks Gramin Sank, Ardhra Pragay Gramesna Sank, Madhya
Fragash Sramin Bank Himachal Fradesh Gramin Sank, Trouwm Gramls Sank, Tamd Nady Grams Sank
Totad copuwledicn ag par Sensus 2077, Sowvce: REL Orsl indaNipancs,

ar a
2025

HSBC

ran
Canar a



he Hongkong and Shanghai Banking Corporation (HSBC I ndi
ndia as at March 31, 2025. As at January 17, 2025, HSBC
0 newsbrianncdmenuary 2025.

Banking partners for players

Total
Assets of
partner
bank as
at March Branch
Public/Private 31, 2025 Network of

bank partner bank
In Rs. — March 2025
Billions

State
SBI Life Bank of Public 731373 10.91% 22,542 22937
India
] HDFC .
HDFC Life Bank Private 439211 27.42% 8738 9455
ICICI Prudential Life gﬂrﬁi Private 26422 41 14.66% 6,523 5983
Axis MaxLife g';r"i Private 16569.63 11.49% 5,377 5879
Kotak
Kotak Mahindra Life | Mahindra Private 8797.74 17.20% 1,948 2148
Bank
Bank Led PNE Metiife FNE Public 1857544 1152% | 10,136 10189
Insurance Bank
Players Canara HSBC CBﬂ;r‘I’;a Public 17306.91 |  11.20% 9,604 9249
- . Bank of -
IndiaFirst Life Baroda Public 17812.47 11.70% 8,243 8424
gg:_?kr? Union Union Union Bank:
Union 15113 29 Bank: Bank: 8621
Bank of Bank of | o ;85:Bank i
Star Union Dai-ichi Life | India, Fublic India: 'of India: 2466 | Bank of India:
India Bank of
12.44% India: 5328
5,170
Nole: Tolal assets on & consolidated basis. Source: Company reports, CRISIL Inteligence
Canara HSBC Life has the thirdl ihnilgdpgasmnbischiapeat ioffg plruesriuars !
l ed insurance players for Fiscal 2025

Canara HSBC is one of the few companies to cross Rs. 5,0
in second year of operations.

(Remainder of this page is intentionally I
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ProductNeMi Busi

SBI Life
HOFC Life

Bank Led
Insurance Players

ICICI Prudential Life

Axis MaxLife

Kotak Mahindra Life

PME Metlife
Canara HSBC
IndiaFirst Life

Star Union Dai-ichi
Mon- Bank Led LIC
Insurance Players TATA AlA Lite

Bajaj Allianz Life
Aditya Birla Sunlife

Reliance Mippon Life

neégs

Pr e mi

u

Linked
46%

29%
45%
MNA
MNA
MNA
39%
MNA
MNA
MNA
MNA
32%
MNA
MNA

Life

m

Source: [ROAl Handbook, Company reponts, Public Disclosures, CRISIL intelligencs

Product Mix- Total Premium

FY25

8%
6%
MA
MA
MA
6%
MA
MA
MA
MA
14%
MA
MA

Non- Linked
Participating Hon-Participating
2% 52%

63%
49%
MNA
MNA
MNA
54%
MNA
MNA
MNA
MNA
55%
MNA
MNA

Non- Linked

Bank Led
Insurance Players

SBI Life

55%

Participating Non Participating
8%

37

HDFC Life 28% 20% 52%
ICICI Prudential Life 49% 12% 30%
Axis MaxLife 28% 26% 46%
Kotak Mahindra Life 25% 259 50%
FHE Metlife 28% 23% 48%
Canara HSBC 36% 14% 49%
IndiaFirst Life 25% 18% 57%
Star Union Dai-ichi Life 17% 6% 7%
Non-BankLed | LIC 3% 579 40%
Insurance Players - 1a1a AlA Life 36% 14% 50%
Eajaj Allianz Life 34% 21% 455
Aditya Birla Sunlife 26% 8% 66%
Reliance Nippon Life 19% 18% 64%
Source: IRDAI Handbook, Company repornts, Public Disclosures, CRISIL Intslligencs
Bancassurance channel has contributed to 87.07% of new
compared to other peers
Bancassurance has remained an i mportant distribution cha
million customers of Canara Bank through 9,849 branches
l nsur ammey cecnmppl es it to acquire customers at a | ower <cos
Amongst major channels of I|ife insurance distribution, i
share of new business premium from bancassurance channel .
agenclyudiimg bancassurance and other corporate agents) ha
17.32% in Fiscal 2025 after Axis Max Life (3.04%) and SB
(Remainder of this page is intentionally I

14nsurance premium that is due in the first policy year of a life insurance contract or a single lump sum payment from the

policyholder.
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Channel and Geography Mi x (F¥Ral New Business Premium)

Commizssion Distribution Channel Mix Geog'aphy Mix

Premium from Agency | Brokers Others
corporate
agents{%) =

54.35% 0.66% 1.63%

o
&)
=
=5

SEBI Life % %
HDFG Life 35.56% 3472% S_?1 %o 4 97% 3?.%1 0 14 50% 155;;24 34"1%1?6
|CICI Prudential Lie 3B T1% 23.09% 15:}.;6 9.14% 4[;53 12.58%  6.26% 93%74
Axis MaxLife 3.04% 49.23% 16.34 T.74% 21.27 478% 2818 | T1.82
% % %% %%
Kotak Mahindra Life 33.46% 34.59% 0.69% 3.90% 35;?5 1287%  514% Qtﬁsﬁ
) 19.62% 54.09% 7.72% 6.00% 28.67 3.52% 2027 | T9.73
Bank Led | PME Metiife %, % %
Insurance
Players Canara HSBC 17.32% 87.07% 0.03% 3.35% 7.85% 1.70% 0.39% 99%51
I 25 65% 54 46% 2.70% 6.69% 33.08 3.07% 1472 | 8528
IndiaFirst Life o, a o
Star Union Dai-ichi 25.00% 46.18% 0.51% 1.08% 51.81 0.42% 1.06%  98.94
Life % %%
Public Sector Bank 60.82% 17.32 1.86% 27.31 309.18% - -
led players® % %
Private Sector Bank 33.60% 11.96 6.55% 35.68 66.40% - -
led players® % %
Bank Led Insurance 42 34% 13.50 4 63% 3145 h7_66% - -
Players % %
Mon- Bank Lc T11% 4.10% 93.92 0.23% 0.53% 1.22% 1452 | 8543
Led % g %
Insurance
Players TATA AIA Life 43.13% 38.11% 29;}.;"8 15.91% 119:‘?9 5.11% 0.02% 99%93
Baiai Allianz Life 44 16% 29.10% 16.56 9.93% 34.42 9 99% 1318 | 8682
al % % % %
Aditya Birla Suniife 45.63% 25.74% 12‘}?{] 5.00% 519:52 5.14% 1.59% 98%41
Reliance Niopon Life 658.03% 2.02% 3392 1.18% 5334 9 55% 20.01 79.99
PP % % % %
Mon-Bank Led - 13.19% 67.77 3.66% 12.10 86.81% - -
Insurance Players® % %%

Nofe: 1) Others include other corporafe agenis, Ml agents, CECs, Web aggregaiors, efc., 2) (%) Bassd on premium from corporate agenis — banks
including S8 Life, PNE Mellife, Canara HSBC, IndiaFirst Life and Star Union Dai-chi Life, 3) (™) Based on premium from corporate agenis — banks
including HOFC Life, ICICI Prudential Life, Axis MaxLife and Kotak Mshindra Life. 4) (**) Commission Premium from covporafe agenis (%)
calcwated as commission expenses through corporate agent channel divided by tolal new business premium collecied through corporafe agent
network.

Source: IRDAI Handboaok, Company reparts, Public Disclosures, CRISIL Intelligence

(Remainder of this page is intentionally
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Channel and Ge

ography Mix (QaFa¥R6New Business

Brokers

Direct

Dthers

SBI Life 4765% | 2104%  136% | 29.88% | 007%  1550% | 84.50%
HDFC Lile 33.80% 733% | 6.17% | 35065% | 17.05% | 8.44% | 0156%
ICICI Prudential Life 7580% | 1220% | 1326% | 20.19% | 1937% @ 183% | 9817%
.. 4198% | 1506% | 1039% | 27.13%  453% | 000% 10000
Axis MaxLife o
Jank Led - iotak Mahindra Lite 78 45% 1073% | 515% | 3807% | 1670% | 575% | 94.25%
Players | PNE Metiife 50 40% 960% | 028% | 2536% | 536% | 19.97% | 80.03%
cConara HSBC 92.33% 002% | 346% | 204% | 126% | 000% | 1 ogs 00
PRI 33.02% 436% | 441% | 5813% | 008% | 16.94%  23.06%
Star Union Datich Lie 44.89% 05#% | 109% | 5232%  1d6% | 000% 10000
Non-Bank | LiC 123% 9233% | 060% | 078% | 206% | 42.88% | 57.12%
Led
R B, 310% | 2744% | 1805% | O78% | 572% | 0.00% mga 00
Pl
W Raia Alianz Lite 24.41% 1713% | 1346% | 2083% | 1517% | 1254%  &7.45%
Aditya Birla Suniife 3521% | 1307% | 571% | 3803% | 708% | 112% | 98.88%
Reliance Nippon Life 180% 3407% | 007% | 5332% | 808% | 20.12% | 79.88%

Nate: 1) Cthers includs other corporate agents, Mi agents, CS5Cs, Web aggregators, efc., 2} (*) Bassd on premium from corporate agents — banks
including SEI Life, PNE Metlife, Canara HSBC, IndiaFirst Life and Star Union Dai-chi Life, 3) () Based on premium from corporate agenis — banks
incliding HDFC Life, ICIC! Prudential Life, Axis MaxLife and Kotak Mshindra Life. 4) (™) Commussion Premium from corporate agents (%)
calculated a5 commission expenses through corparats agent channel divided by total new business premium collected through corporafe agent

netwark,

Sowurce: IRDAI Handbook, Campany reparts, Public Disclasures, CRISIL Intsligencs

I ndi vi

dual

Bank Led Insurance Players

Non- Bank Led Insurance

Players

New Busi

SBI Life

HDFC Life

ICICI Prudential Life
Axis MaxLife

Kotak Mahindra Life
PNB Metlife

Canara HSBC
IndiaFirst Life

Star Union Dai-ichi L
LIC

TATA AlA Life

Bajaj Allianz Life
Aditya Birla Sunlife
Reliance Nippon Life

ife

ne$BYP5 emi

40%
53%
55%
54%
58%
54%
61%
58%
61%
44%
58%
48%
79%
48%

Source: IRDAI Handbook, Company reports, Public Disclosures, CRISIL Intelligence
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Canara HSBC &éetentabi ghest average premium ticket si
bank I ed Iife insurers for year ended Fiscal 2025
Average premiidmdtivé deital sil nhsur ance basis new business
Players FY23 FY24 FY25 Q1FY26
SBI Life 95,151 105,400 119,675 121,455
HDFC Life 145 529 125,933 134 485 144 411
ICICI Prudential 148 584 142 991 152,081 134,209
Life
Axis MaxLife 135,366 129,169 133,303 125,335
Sl Kotak Mahindra 114278 122517 131698 115,683
Insurance Lifie
i PNB Metlite 79.770 84328 108,724 115,742
Canara HSBC 08 744 96,698 114,771 100,209
IndiaFirst Life 56,612 73,004 75,488 84,730
Star Union Dai- 75,934 82 885 95,666 83,726
ichi Life
Lic 28715 28,244 35,082 41,134
TATA AlA Life 122,164 106,455 95,756 79,801
Mon- Bank Led | Bajaj Allianz Life 93,179 91,706 98 146 104,334
Insurance _ .
Players Aditya Birla 143 111 124,633 131,461 128 580
Sunlife
Reliance Nippon 69,390 62,780 67,264 72,390
Life
Average of peer set 100,466 98,345 106,696 103,753
Nofe: Average Ticke! Size calculaled by dividing individual insurance premium (nevr business premium) by individual insurance number of
policies.
Source: IRDAI Handbook, Campany reparts, Public Disclosures, CRISIL Infeligence
Canara HSBC has the third highest AUM after SBI Life
insurers as at March 31, 2025
Canara HSBC has the third highest assets wunder
i nsurers as at Mar ch 31, 2025. Canara HSBCO6s growth
i nsur ancen prFliasycerls 2f0r22 to Fiscal 2025 at 16. 14%.
(Remainder of this page is intentional
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Asset Under Management (Investment Assets) of Players

CAGR
AUM (in Rs. Billions) FY22 FY23 FY24 FY25 1FY26 FY22-
FY25
SB| Life 2,648 3,043 3,856 4 475 4751 19.11%
HDEC Life 2172 2388 2923 3,363 3,558 15.69%
ICICI Prudential Lifa 2381 2482 2,847 3,064 3,220 8.77%
Axis MaxLife 1,075 1,229 1,508 1,751 1,832 17.66%
Bank Led

Insurance | Kotak Mahindra Life 555 642 300 918 056 18.26%
Players | pnp etite 344 358 477 542 569 16.36%
Canara HSBC 263 302 374 412 436 16.14%
IndiaFirst Life 187 214 267 305 321 17.71%
Star Union Dai-ichi 145 187 240 300 316 27.42%

Life
LG 39,260 42 449 49 755 54 472 7,020 11.53%
Non-Bank | TATA AlA Life 586 710 052 1,229 1,324 28 00%
Led Eajaj Allianz Life 854 S04 1,095 1,246 1,320 13.42%

Insurance

Players Aditya Birla Sunlife G603 ™™ 862 0495 1038 17.84%
Reliance Mippon 276 306 355 387 393 11.93%

Life

Source: IRDAI Handbook, Campany reports, Public Disclosures, CRISIL intelligence
(Remainder of this page is intentionalll\
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Canara HSBC has remained consistently profitable for the

SBI Life

HOFG Life 45 | 73 | 79 | 82 | 8% 111 128 13 | 136 133 | 137 | 157 | 18
ICICH
Prudential 5 | 157 | 163 165 | 168 162 114 | 107 | 96 76 81 85 118
Life
AdsMaxlife = 42 | 44 | 41 | 44 | 66 53 | 56 54 52 39 44 | 38 4

IBaank Led Kotak

LElilEs Mahindra 19 24 23 25 3 4.1 5.1 6.1 6.9 43 10.5 6.9 77

Players Life
PNEMetife = 05 | 05 05 05 | 06 14 14 09 1 07 11 | 28 | 32
Canara
o 0z | 07 1 13 | 44 | 47 47 14 0.9 0.4 08 | 14 14
indliaFirst 04 | 03 | 01 01 | 04 | 05 06 A 0.3 28 08 | 11 1
Star Union
Darimor | 02 | 05 04 02 | 05 | 08 1 06 | 07 0.2 13 | 16 | 08
Lc 144 | 166 | 182 | 252 | 223 245 | 269 | 271 | 29 404 | 364 | 4068 4815
[ATAAIA 33 | 44 26 | 06 | 14 | 17 | 03 | 04 | 05 07 51 1.4 13
Men- Bank Led -
Insurance PaaiAlianz | 439 | w2 | 88 | 88 | 84 72 5 45 58 32 39 | 58 | 5.1
Players Aditya Bir
A Bina

Adtva 54 | 37 | 29 | 14 | 12 17 | 13 1 1.1 13 14 | 19 1
Reliance
ot | 38 | 38 | 14 2 | 6 0 03 | 04 | 05 07 11 | 26 | 21

Note: Figures in bracket denote negafive values. Source: IRDAI Handbook of Statistics, Company Disclosures, Crisil Intelligence

T4

SEI Life 118 | 13.7 | 141 | 154 | 156 | 176 19.4
HDFC Life 46 | 64 80 83 91 113|129 131 135 130 | 128 157 | 186
ICICI 13.3
Pradential Life | 197 | 193 | 159 | 17.7 | 179 | 172 | 116 | 107 | 108 | 79 9.0 92
Axis MaxLife 48 | 50 48 51 77 62 | 62 60 | 51 | 42 5.0 37 4.4
BankLed |00 85
InPslglyaer:ge o 19 | 25 | 24 | 27 | 32 | 43 | 53 | 64 | T2 | 48 10.9 T4
PNB Metiife 05 05 05 05| 08 14 | 15 09 11 | (@©7) 1.2 29 3.2
CanaraHSBC = 02 07 10 13 11 1.7 17 11 | 10 | 01 1.0 1.2 12
IndiaFirstLife | (0.4) | (03) 01 | 01 04 | 05 06 (10) 03 (28 08 1.1 1
StarUnionDak | ©2) | 05 01 02 05 08 | 10 06 07 | 02| 13 16 | 08
Lc 149 | 167 183 | 253 225 246 | 27.0 272 291 | 407 3646 | 4079 4815
TATAAIALfe | 33 | 41 31 07 14 419 | 05 07 07 09 5.4 0.2 08
Non- I~ pajaj Allianz 56
Bank Led L“él 134 | 16 101 98 95 81 58 52 69 32 3.7 57 -
nsurance |-, tiiva Birla 1
Players | ¢ it 54 | 37 | 29 | 14 | 12 |17 | 13 | 10 | 12 | 14 15 2.0
Reliance 2.4
Nippon Life 38 | 36 | 14 | (20) (0B5) 00 | 03 | 04 | 05 07 1.1 2.0
Nofe: Figures in bracket denote negalive values. Source. IRDAI Handbook of Stalistics, Company Disclosures, Crisil Intelligence
Canara HSBC is one of the |ife insurers to report fastes
amongst peer set
The sale of a Iife insurance policy is only a begidcdning
does not create i mmediThte ec@dlhweni tco viahe ec am@maamyt a policy
the poli cylesr sfp@ameent pberbodabkr time taken to turn profit:
including size of premium, underwriting quality, persist
Amongst the peers set, SBI Life and Canara HSBC Life wer

Canara HSBC has 13 Key Manageri al Persons (KMPs) with a\
public sector bank |l ed Iife insurers as at March 31, 202
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Number | Average Tenure First year of
of of KMPs with the operation (Figcal Break-even year
KMPs COMpan (i)

SEI Life 10 " 2002 ‘Year 5
HOFC Life 9 13 2001 ‘Year 12
ICICI Prudential Life 1" 18 2001 ‘Year 10
: - 10 12
Bank Led Axiz MaxLife 12 i3 2001 ear 11
Insurance | Fotak Mahindra Life 2002 ‘fear &
Players | PNB Metlife 13 8 2002 Year 7
Canara HSBC 13 12 2009 Year 5
IndiaFirst Life 18 & 2010 Year &
Star Union Dai-ichi 1 5
Life 2009 Year 7
LIC 14 MA NA MA
Mon- Bank | TATA AlA Life 14 T 2002 Year 10
: Led Bajaj Allianz Life 5 a 2002 Year 9
nEurance . . - 15 10
Players Adlpra Blda_ Sunilife 2004 Year 11
Reliance Mippon [ T
Life 2002 ear 11

MNote: Break-evan year iz calculated ag the point from which the insurer declared profit (affer tax) for at leasf three conseculive years.
FMF: Key Managenal Person az per companies’ websites, Currenf fanure as per public dizclosures. Source: IRDA! Handbook of Stafiztics,
Criail Infeligence

Canara HSBC Life has the fou
f

th | owest expenses of manag
bank |l ed insurance players r

Fi scal 2025

Expenses of Management and operating expenses for player

= Expenses of Management Ratio Commission Ratio (%)
ayers
Y FY22 | FY23 | Fy24 | FY25 | Fy22 | Fy23 | Fra4 FY25
SBI Life 874% = 961% 889%  968%  3p57%  455% @ 4.00% 4.40%
HDFC Life 16.62% | 19.71% 19.31% 1980% 49255  502% @ 834% 11.03%
ICICI Prudential Life 1427% | 16.14%  1815% | 18.00%  447%  467% @ 861% 9.93%
Axis MaxLife 19.73% | 2050% 2196% 23.00%  626%  637% @ 812% 9.47%
Bank Led
Insurance Kotak Mahindra Life 17.20% @ 1867%  19.16% 2083%  454% 531%  7.83% 9.41%
Players = PNB Metlife 2200% @ 2240% 2220% | 1917% 5545  591% | 6.96% 6.50%
Canara HSBC 17.90% = 17.40% 18.90%  18.70% 6.10% 575%  577% 6.32%
IndiaFirst Life 18.47% | 19.01% 1863% 21.02%  489% 511% @ 6.44% 8.03%
fltfzr ~TEE DRl 1725% = 18.43%  17.60% 18.09% 575% 520%  502% 6.44%
LIC 1450% | 1553%  1557% | 1242%  541%  539% @ 546% 5.18%
Non- TATA AIA Life 2932% | 31.09% 27.52%  2578%  9.15% | 9.74% | 10.04% 13.25%
Iﬁ::‘:a';‘i‘: Bajaj Allianz Life 23.00% @ 26.20% 2560% | 27.10% 5.17% 6.20% | 8.94% 11.44%
Players | Aditya Birla Sunlife 17.44% | 1951%  18.49% | 2038%  4.91%  560%  7.10% 9.74%
Reliance Nippon Life | 24.00% = 26.00% | 27.00%  2530%  3.07% 320% @ 3.37% 4.06%

Note: Expenses of Management ratio as declared by the company. Commission Ratio (%) calculated by taking commission expenses divided by
total premium eamed in the relevant time-period. Source: Company reports, CRISIL Intelligence

Canara HSBC has the highest | T expenses amongst peer set
reduce cost per transactions.
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I nformation technology expenses for players

— -_ ) Oerating Expenses (%) Information Technology (%)
b | FY23 | Fv24 | FY25 | FY23 | Fyaa | FY25

SBI Life 5.06% 4.89% 5.28% 0.18% 0.18% 0.22%
HDFC Life 14.69% 10.97% 8.76% 0.41% 0.42% 0.47%
Bank | ICICI Prudential Life 11.48% 9.54% 8.11% 0.38% 0.44% 0.44%
Led | Axis MaxLife 14.13% 13.84% 13.59% 0.40% 0.42% 0.49%
'":;‘;a Kotak Mahindra Life 13.35% 11.33% 11.42% 0.33% 0.34% 0.38%
Player _PNB Meilie 16.53% 15.28% 12 67% 111% 0.93% 102%
s | CanaraHSBC 11.62% 13.12% 12.39% 0.92% 1.11% 1.04%
IndiaFirst Life 13.90% 12.19% 12.99% 0.85% 101% 1.09%
Star Union Dai-ichi Life 13.22% 12.57% 11.64% 0.46% 054% 075%

Non- | LIC 10.25% 10.11% 7.24% NA NA NA
Bank "TATA AIA Life 21.34% 17 47% 12 56% 0.80% 0.80% 0.76%
,n';f,d,a Bajaj Allianz Life 20.01% 16.62% 15 64% 0.53% 0.66% 0.06%
nce | Aditya Birla Sunlife 13.91% 11.35% 10.64% 0.63% 0.66% 0 65%
Plasyer Rellance Nippon Life 22 65% 23.64% 21.22% 067% 0.66% 0.65%

Note: Information Technology expenses (%) calcwiated IT related expenses divided by total premium earned in the Fiscal year
Source: Company reports, CRISIL Infelligence

Canara HSBC has the sixth highest claim settlement ratio
Claim settlement ratio for Canara HSBC stood at 99.38% f

Claim Settl ement Ratio for players

T e em e | Pm

SBI Life 98.39% 99.17% 99 .40%
HDFC Life 99.70% 99.70% 99.81%
ICICI Prudential Life 98.70% 99.80% 99 84%
i i 99.50% 99.65% 99.36%
Bank Led Axis MaxLife

Insurance Kotak Mahindra Life NA NA 99 60%
Players  oum wetiife 99 10% 99 20% 99 66%
Canara HSBC 99.11% 99.31% 99.38%
IndiaFirst Life 95.40% 98.60% 98.37%
Star Union Dai-ichi Life 96.00% 99.00% 99.07%
Lic 98.92% 98.19% 97.93%
Non- TATA AlA Life 99.01% 99.13% 99 49%
Bank Led g0 allianz Life 99.04% 99.23% 99.77%

Insurance . .
Players | Aditya Birla Sunlife 98.12% 98.40% 99 49%
Reliance Mippon Life 95.60% 98.74% 95.95%

Note: Claim Seitlement Ratio as declared by the company. Source: Company reports, CRISIL intelligence

(Remainder of this page is intentionally
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Claim Repudiation Ratio for players

Piayers I S

SBI Life 1.50% 0.60% 0.41%

HDFC Life 0.20% 0.30% 0.19%

ICICI Prudential Life 0.50% 0.10% 0.14%

i i 0.60% 0.40% 0.64%

Bank Led Axis MaxLife o o

Insurance Kotak Mahindra Life 0.20% 0.60% 0.32%

Players ' o\ Metiife 0.40% 0.60% 0.33%

Canara HSBC 0.90% 0.70% 0.62%

IndiaFirst Life 1.50% 1.20% 1.62%

Star Union Dai-ichi Life 0.60% 0.60% 0.29%

LIC 0.70% 0.90% 0.88%

Non- TATA AlA Life 0.90% 0.70% 0.45%

Bank Led g Allianz Life 0.20% 0.20% 0.22%
Insurance - & _ _ _

Players | Aditya Birla Sunlife 0.80% 0.60% 0.49%

Reliance Nippon Life 1.30% 1.00% 1.02%

Note: Claim Repudiation Ratio calcuiated as claims repudiafed during the year divided by claims booked during the year.
Source: Company reports, CRISIL intelligence

Canara HSBC has the third highest solvency ratio amongst

Solvency Ratio for players

Solvency Ratio

Players

FY23 FY24 FY25
SBI Life 2.15 1.96 1.96
HDFC Life 203 1.87 1.94
ICICI Prudential Life 2.09 1.92 212
Bank Led Axis MaxLife 1.90 1.72 201
Insurance = Kotak Mahindra Life 283 2.56 245
Players | pNB Metiife 186 171 172
Canara HSBC 252 213 2.06
IndiaFirst Life 218 2.01 2.00
Star Union Dai-ichi Life 22 203 203
LIC 1.87 1.98 211
Non- TATA AlA Life 1.86 175 1.80
Bank Led "5 o Allianz Life 5.16 432 359

Insurance
Players | Aditya Birla Sunlife 1.73 1.78 1.88
Reliance Nippon Life 229 227 235

Source: Company reports, CRISIL Intelligence
Canara HSBC has the third | owest surrender ratio .amongst
(Remainder of this page is intentionally
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Surrender

Rat i

o

(%) f

or

pl ayers

Players FY22 FY23 FY24 FY25

SEI Life 12.10% 13.50% 16.90% 19.19%
HDEC Life 19.50% 16.10% 23.00% 19.78%
ICICI Prudential 54 50% 59.00% 69.30% 62.84%
Life
Axis MaxLife 21.30% 23.80% 20.00% 20.90%
pankLed Kotk Manindra 11.10% 14.10% 14.90% 15.30%
Life
Players = = = =
PNB Metlife 15.70% 14.90% 23.10% 21.15%
Canara HSBC 24.80% 20.50% 22.00% 18.72%
IndiaFirst Life 57.90% 44.00% 28.70% 27.68%
Star Union Dai- 9.50% 7.90% 8.90% 8.32%
ichi Life
LIC 8.90% 8.10% 9.50% 9.95%
TATA AIA Life 12.10% 12.40% 15.50% 14.16%
Nci:s Egr:‘c:'!d Bajaj Allianz Life 26.80% 41.90% 32.20% 27.29%
Players Aditya Birla 34 60% 27.30% 34 10% 36.52%
Sunlife
Reliance Nippon 25.00% 19.80% 25 60% 25.93%
Life
Note: Surrender Ratio calculated as insurance claims paid by surrender divided by fotal premium during the refevant period.
Source: Company reports, CRISIL Infelligence
Return on Equity for players
Return on Equity (%)
RED=E | FY23 | FY24 | FY25
SHBl Life 14.00% 13.60% 14.21%
HDFC Life 9.60% 11.40% 11.18%
Bank ICICI Prudential Life 8.40% 8.10% 9.96%
Led Axis MaxLife 12 90% 9.50% 6.64%
Insuranc _ Kotak Mahindra Life 21.70% 12.30% 12.01%
e PNB Metlife 5.50% 13.70% 15.80%
Players Canara HSBC 6.90% 8.20% 7.71%
IndiaFirst Life 65.40% 7.80% 7.13%
Star Union Dai-ichi Life 14.20% 14.40% 4.44%
Non- LIC 129.80% 63.80% 38.16%
Bank TATA AlA Life 20.10% 3.20% 237%
Led Bajaj Allianz Life 3.60% 5.10% 3.68%
Insuranc | Aditya Birla Sunlife 5.10% 5.80% 2.47%
Players | Reliance Nippon Life 7.00% 15.60% 713%

Notfe: Refurn on Equity calcuiated as profit after fax divided by average total equify. Source: Company reports, CRISIL Intelligence
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Dividend Payout for players

Players FY23 FY24 FY25

SBI Life 14 .54% 14.28% 11.21%

HDFC Life 26.50% 26.03% 23.87%

ICICI Prudential Life 9.75% 10.13% 727%

Bank Led Axis MaxLife 0.00% 0.00% 0.00%

Insuranc =~ Kotak Mahindra Life 10.90% 22.23% 29.84%

e Players "o\ Metiife 0.00% 0.00% 0.00%

Canara HSBC 31.25% 41.92% 16.24%

IndiaFirst Life 0.00% 0.00% 0.00%

Star Union Dai-ichi Life 0.00% 3.70% 9.91%

L 2.61% 10.88% 7.88%

Non- TATA AlA Life 0.00% 0.00% 0.00%

Bank Led [ o0 Allianz Life 80.85% 80.37% 97.88%
Insuranc

e Players | Aditya Birla Sunlife 0.00% 0.00% 0.00%

Reliance Nippon Life 0.00% 0.00% 0.00%

Source: Company reports, CRISIL Intelligence

Net Promoter Score for players

Increase in NP5

from FY23 to Fy25 | PMJJBY Coverage

. 59 72 82 Insured 4.54 crore
ZEIETS £ active lives
HDFC Life NA NA NA NA NA
ICICI Prudential Life £ & b NA '"Sureﬁv%gﬁ —
Axis MaxLife 52 64 12 NA
IBank Led | Kotak Mahindra Life NA NA 60 NA NA
nsurance -
Players _PNB Metiife NA NA NA NA NA
50 NA Insured over 80
Canara HSBC NA takh lives
36 42 NA Insured 5.16 lakh
IndiaFirst Life NA social lives, 96k
PMJJBY policies
Star Union Dai-ichi NA NA NA NA Insured 1.28 crore
Life lives
LIC NA NA NA NA Insured 2.89 crores
Non- | TATAAIA Life 68 [ NA NA NA
IBank Led | Bajaj Allianz Life NA NA NA NA NA
nsurance
Players | Aditya Birla Sunlife 47 93 99 12 NA
Reliance Nippon NA NA NA NA
Life NA
Source: Company reports, CRISIL Infelligence
Comparison of peers 17th full year of operation

Canara HSBC has the fift™hf ulilghyeesar Ionfdiovpedruaatli oMPla s nc dmpsar
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Comparison with Bank Led!%easruraofncoep ePrlaatyiearss i n the 17

Annualized
First year of 17th Fiscal Individual — Premium AUM
operation Year of WPI Equivalent (Rs. Crores)
(Fiscal year) operation (Rs. Crores) )
SBI Life 2002 2018 7,787 8,540 114,436
HDFC Life 2001 2017 3,636 4190 91,738
ICICI Prudential Life 2001 2017 6,408 6,625 121,581
Axis MaxLife 2001 2017 2,639 2,657 44 370
Bank Led - -
Insurance @ [<otak Mahindra Life 2002 2018 1,575 NA 24 997
Players PNB Metlife 2002 2018 1,221 NA 17,241
Canara HSBC 2009 2025 2179 NA 41,166
IndiaFirst Life* 2010 2025 1426 - 30529
Stfir e D=z il 2009 2025 1,620 NA 29,878
LIC NA - -
Non- Bank | TATA AIA Life 2002 2018 1,397 NA 122,946
Led Bajaj Allianz Life 2002 2018 1,397 NA 51,358
Insurance
Players Aditya Birla Sunlife 2001 2017 922 NA 34,523
Reliance Nippon Life 2002 2018 727 NA 19,096

Note: Individual WP/ is defined as addition of 10% of individual single premium and individual non single premium. “India First Insurance has
completed only 16 years of operation as at Mar-2025
Source: IRDAI, Public Disclosures, LI Council, Crisil Intelligence

Canara HSBC has the fifth | owest total cost (%) overal!l
its 17th full year of operation
First year .
i 17th Fiscal Year | Accumulat PT?:E?J‘C
operation of operation ed Total Cost (%) (13th
(Fiscal profit/loss Month)
SBI Life 2002 2018 5,374 11.20% 2.06 82.03%
HDFC Life 2001 2017 986 15.80% 1.98 78.90%
ICICI
Prudential 2001 2017 1,266 13.90% 2.81 85.70%
Life
Axis
Eers e 2001 2017 96.3 23.00% 3.09 80.40%
Led Kotak
Insuran | Mahindra 2002 2018 1,676 22.59% 175 85.51%
ce Life
Players  png wetiife 2002 2018 363 26.00% 202 77.00%
Canara
e 2009 i 442 18.70% 2.06 82.50%
ndiaFirst 2010 2025 150 - 2 80.30%
Star Union
s 2009 2025 553 18.09% 203 77.74%
LIC NA § . . - -
Non- [RTAAIA 2002 2018 573 29 4% 293 81.21%
an o s
Led  BaAllanz 50 2018 7,965 18.7% 502 77.2%
Insuran Ald('ety 8ir
ce itya Birla o 5
Plarars | Sunife 2001 2017 (405) 11% 2.00 68.05%
Reliance
Nippon Life 2002 2018 (259) 25% 266 72.2%

Mote: Total Cost (%) is the addition of operating expense ratio and commission ratio, Persistency Ratio on premium; *India First Insurance has
completed only 16 years of operation as at Mar-2025
Source: IRDAI, Public Disclosures, LI Gouncil, Crisil Intelfigence
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OUR BUSINESS

Some of the information in this section, including info
forwaorodki ng statements that involve rilskeskiamg Sitnacte@riean tngad
for a discussion of the risks and uncertainties related
Overviewdo, ARestated Financi al I nformationd and AManagem
of Opregsatand6p&@@ea&ndl6,5 respectively, as well as financi al

Herring Prospectus as a whole, for a discussion ofts<erta
of operations. Our tetivualll yesudmst maye de X p ed ©andtd nign saratien

Our Companyés financial year commences on April 1 and enc
to a particular Fiscal are to the 12 months ended M™March
t hicstisoen is based on or derived from t h3e6.4RO8t aCethp&npasnc
year ends on March 31 of every year, sonoaltlh mpefré nan ecead etd
of t hatanyceiaarl. iFnifnor mati on for the three months period en
our financi al results for the full financial year2@adh4d i s
and 2023.

We have, in this Red Herring Prospectus, included vari ous:s
noBAAP financial measures, some of which may not be deri
been tsaibjted an audidbdbiot Beéeat ewobrys tddildii hér St arutoary Audi tc
which such operational and financial performance indicat
used nusbacthowoal may vary from that wused by other insuran
we ha in this Red Herring Prospectus included the Embe
Embed d Val uke 2662 %:md r3eladMawict h AReporting Actuarybés Suppl
at 30 une 20250, 2packw2B8ati sduBdptbegmbeére I ndependent Actu
Partn v Wil i

at Ma

from
and J
vary

Tower s whWaitcsho ni PAcclt wdae s ad e rAtdavii rs oirryf drLrRat i on
5 and June 30, 2025 calculated in accord:
y other | if e uirnissudriacntcieo ncso.mpTahnei eEsmbiend diendd i\
5 and the operational and financial perf
r information weutbthlaivel y ail c ud campeldi ahn cse owii t
ors are accordingly cautioned against pl
uld consult their 0 wano natdevxits oa fs tamed Revsatl
ion and other information relating to our busine

|l ess otherwise indicated, industry and mar ket dadfa use
ife I nsurance CRIdSIIslt ORe pdaarttedd iS2@t €emmber 2025, prepared
ich has been commi gpsi ® una&uetcahtnol cpadl ie dptrfodpeocsibagl, e wPsDIPIb prepar e
l usively i n connection wi t h t he of fer. Th4i n&GRI S|
canarahsbectelfaticdmébbmeJnd erss ot herwi se indicated, fi
r related information derived from the CRISIL Report
nformation for the r emeatviamn, csad e-nihRirss kRefda cH edfragi nfgu r
nf or mat i from third parties, i-pnacrl tuyd i rnegs eaanr cihn
l'ligence (formerly known as CRI SiltLe dMa rwkheitc H nwe
d and paid for to confirm our understanding o
ormation for making anhéenemrdstomehBs@deso ssS @a, i Ml
, Presentation ofl Fdwahcy adand | Maduksetr yDatnado Man

For definitions of Technical and I ndustinyndReltatyéd Bl ms
Termso blh page

We are a private |life insurer imandkdias atnlde pfr @unott ke dl &ryg &
tot al assets in | pdiacaer @daitndgaraeht B4, CRIOZLP aReeipfoirc) ahadl c
Limited, dahdmemplkono@fand Shanghai BaSIBIChggCoupprahosae gim
as a financi al institution adds credibility and brand v
premium WRABpmedi Bgctoamr Company grew third highest amongs
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2025 and was theomneaongr bwgheamoygatr @MCompeéi b 8&PA3gfacsr de
Fiscal 2025. According to the CRISIL RepoAUM) wambagdgst hpu
sector bank promoted led |ife insurers, as at March 31,

orporated in 2007, we have grown into a prominent ban
rd amongst public sector bank |l ed Iife insurersrdacd | nc
i scal 2025. Our Annu &AlIPig9 e dh aBr ecnoinusm sE euwit Vv ayl egnrto w(nfi refl
ducts and services and increase our market presence.

l'ioal i POFEB sto 1,169.81 million in Fiscal 2025 and wa
5. Furthermor e, our Embedded Value (as defined bel ow]
1,798.61 miBlli,okr0&4, at oMabdh 107. 40 million as at Mar cl
l'ion as dtSoluEmekeddeBRE2pP&FEWENci ally, we are wel/l capit a
. 42% as at June 30, 2025 that surpasses the regul ator
our ability to meet ourviodbeld gcadvi eornasg e Ftuor tIhC.r 5o r mi, | Iwie
monstrating our extensive reach and the reliance custo

n
h
0

N3T ™

OSo—uvo— =

c
[

F
0
[
2
I
0
d

oo N3

(9]

gain considerable advantage in fostering new busines:
moters. Canara Bank, as our |l argest shareholder, acco
anbyndot al asset@ur adi attr iMautciHEBCa g 2@d&@&enbnwi Dhi ou
s us significaatcaddangagestrbhaen kEBRIB &|sL a Rheep osretc,ond |
aasatss aitn Mamad¢ih 31, 2025, managing 26 branches in
0 new brandheg aissulamucar mcZ2bOamn.t &d7 &.071 %W 2a m3d3 %, 7 .9210 %,1
ess premium during the three months period ended J
Atcicweldy.ng t o tedhe L£RINBdrLcRedPDrt2025, Canara Bank man
h
tf
d

r
ar
I |

ave access tortelge omradnchirmdt wamk sqgf Adewridyihn gl itsd rti hoe
itfe insurance companies6 bancassurance partnersd ext
n a, vast-regstamed baseatiwals] industry knowl edge a
e tghr ooM ouFu€o meamparedi ng t o tthher oQUROIhS | oLu rRedpiosrttr,i but i on
ners weé ohawne aggcegatgrafphocad | $5d780rgbated network
h 31, 2025.

T T TIPSO TTOO0T S
YWYITSO® DS OO Y S

o actively engage with customers through digital
gic alliances with brokers and corporate agents t
onal leys,t awbel ihsahved a direct sal e model , supported by
er engagement . Further mor e, through our def ense

i ng taidduecetds idesuirgamecdke tpa meet heir uniqgue needs. T
ose serving in the armed forces. Our strategia@anappr ¢
emai n rneasmp @n snav & etto nkeye ds .
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a comprehensive range of |life insurance product
or organi zations) cust omer s. Qur of ferings primarily in
reti rseomartti ons, group credit |ife and protectPtdMdIBNanAsan
on the date of this Red Herring Prospectus, our product
t wo optimeraddlirdicdgerwi th policies .urmOder ptrivelueM3I BEAVECIcomMp T
guaranteed intomkedandr omatrtkefeatures. We also deliver op
management flexibility and the abilitiynd®, ciusdloundizreg tlhirmi
pl ans and over t-einnfkeddpcohdices. in unit

Our extensive suite of products is designed to meet the
demonstrates our commitment to customer centricity, ena
col | abiorhatae bw oad spectrum of distribution partners-, and
newor t h i nFuirvtihdeuranhosr.e , our product offerings also enabl e
mi ni mi ze cwoinglnitmapamoini cul ar product categories. Thus, w
i mprovement in value proposition for our customers and
produc-partinoinpapit emdu spaaviitniggsinpat i ng pr-loitrelced omr @d wdtuxc,t sann
group savings (fund based) plans in aggregated contribut
our APE.
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are dedicated t cing customer expere nehnacnec eb yc ussitny
nveni ence and di or prbodacdiwgtyo. poghdspngnsbeaemes!
rough processing . ., WwWithout any manual or pihlyesi cal
plications and an automated umdwesevri ¢i ngdea@idde eanpina Iv te
der wr ietniovg. a®Ilff0 clieverage our digital footprint through
cPods cybazaar I nsurance Brokers Privat e eipraintdeé dgamd rRda
ach an#&opotéeéetithlree months period ended June 30, 2025,
rm and medical portfolio prtoldrucd gh) pwreoee pgiorce's smat husd n(
tomati cahmanuwdlt homrutphysical intervention) and more than
monstrating our platformds effectiveness. These initia
stomer satimcsdfalce é¢toemd wihn ttnantsh mpndivindudl3d persistency r
emi um, excluding single premium) of 84.25%, &2x2.dk’&ife 82,
2025, June 30, 2a0n2d4 2a0n2d3 ,Firsecsaplesc tAnw2ed |y . 2 BAH4nv I dou by, peu
premium, excluding single premium) also improved and
t hsepdeuwma 30, 2025, June 30, 2024 and Fiscals 2025,

CRISIL Rempotrh, peusi sit3ency ratio improved by around

rovement was the highest among bank led |ifeshmamtshur anc
sistency ratio for Fi scal 2025 was the fourth highes
tomer service have i nhEPByveddemnirvdeétf Pommdadarem BSOemma IMa
, 2023 to 70 on March 31, 2025, reaching 75 on June 30

0O enhan
stri ut
' (i e

nw ST OO S~

have embraced digital transformation by integowmdge ntgo ¢
recast and recommend optimal outcomes for policy renew:e
skgemment and customer retention. Recognised for our te
cBeasd Use of Technology to Enhance Customer ExmRersitence
e of Dat &rgmdalcyt ves Miomdel i ng at the Martech Leadership

cording to the O@RleSlolf Rehpeorlti,f ewei nwseurreer s t o report f as:
rst year of operanwean amoomgsstt oounre Poefert heetf astest 1 i fe
erations. Additi onalsl ydefd wre il O pPeerdanwi)higs aRWIEQVBOR2 §ht i ng ou
ofitability, financi al performance and efficiency.
(Remainder of this page is intentionally |
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The table bel ow forth certain key financi al and operating
Key performahlde As of, and for the Fiscal/ period en
June 30,| June 30,| Mar c h 31,| Mar c h 31,| March 31,
(in 7 million, unless otherwise spec
Individual weighted premium Income 3,989.33 3,496.29 21,786.83 17,026.49 16,575.69
( WPIO
)Annualized premium equivalent 4,927.54 4,719.50 23,393.88 18,877.94 18,837.15
( APEO §
Renewal business premié#n 9,137.38 6,756.56 49,059.27 42,276.19 34,807.4¢
Product mix (in APE terms)®
-ULIP 49.23% 56.12% 53.68% 36.62% 34.62%
- Non-PAR savings 18.05% 19.93% 20.04% 33.83% 45.02%
- Non-PAR protection 10.64% 8.33% 4.07% 5.11% 3.5%%
- PAR 6.97% 5.20% 8.69% 10.28% 9.14%
- Annuity’ 14.97% 10.29% 13.11% 12.249%19 0.87%
- Group savings/ funthased business| 0.14% 0.13% 0.41% 1.92% 6.80%
Total 100.00% 100.00% 100.00% 100.00% 100.00%
Individual number of policié® 40,778 48,021 194,121 184,726 186,679
Persistency)
- 13" month persistency 84.25%) 82.73% 82.54% 80.73%) 75.33%
- 25" month persistency 73.57% 70.32% 71.53% 68.45% 66.03%
- 37" month persistency 65.67% 64.45% 64.08% 63.01% 65.13%
- 49" month persistency 62.16% 64.36% 60.97% 64.23% 63.25%
- 615! month persistency 58.20% 57.00% 57.74% 55.43% 51.97%
Profit before ta¥) 260.64 218.89 1,281.45 1,238.73 998.23
Profit after taf®) 234.13 187.02 1,169.81 1,133.17 911.94
Claim Settlement Rati®) 99.38% 99.31% 99.38% 99.31% 99.11%
Val ue of n ¥NBO B s i 959.67 NA 4,460.84 3,775.99 NA
VNB margirf'? 19.48% NA 19.07% 20.00% NA
EmbeddedEVO® ue (i 63,526.41 NA 61,107.4Q 51,798.6] 42,719.35
Oper ati ng rGQpératimgn 15.70% NA 19.53% 18.48% NA
RoEVO) Rafd o (%)
Solvency Ratig* 200.42% 223.82% 205.82% 212.83% 251.81%
IAssets under managemé@pit 436,394.94 378,823.74 411,664.11 373,804.41 302,044.0(¢
Total cost ratig® 19.59% 21.47% 18.70% 18.89 % 17.36%
Operating expenses to GWP rétib 14.09% 16.31% 12.39% 13.12% 11.62%

Not es:

@ Individual WPI is defined as sum of individual non single new business premium and 10% of individual single new businesgyriegithe relevant Fiscal/ period.
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@ APE is calculated by summing the annualized-fiesir premiums of regular premium policies and 10% of the single premiums during the relevant Fiscal/ period.
@ Renewal business premium includes life insurance premiums falling due in the years subsequent to the first year ofithimgdlieyrelevant Fiscal / period.

@ Product mix (in APE terms) refers to share of products as a % of total premium (in APE terms) during the respectiverfiscal/ p

®)  Individual number of policies issued during the respective time period.

®  Where persistency ratio is defined as the ratio of premium received from policies remaining in force to all policies tesygeriod 13th month/ 25th month/ 37th
month/ £th month/ 61st month respectively, prior to the date of measurement. It is the percentage of premium pertaining tbaidiaesriot discontinued paying
premiums or surrendered.

(™ Profit before tax is the total of income less expenses (excluding tax expense) for the relevant Fiscal/ period atwilitat#bdlders as reported in the annual report/
financial statements for the relevant Fiscal/ period.

®)  Profit after tax is the total of income less expenses after deducting tax expense for the relevant Fiscal/ period attal&habtholders as reported in the annual
report/ financial statements for the relevant Fiscal/ period.

©)  Claim Settlement Ratio is defined as the percentage of claims paid by insurer during the given Fiscal / period ouaofitateived. Further, Claim Settlement
Ratio for three months period ended June 30, 2025 and June 30, 2024 is basis the Fatmaf®025 and Fiscal 2024, respectively.

19 VNB is the present value of expected future earnings from new policies written during a specified period / fiscal ectd theefidditional value to shareholders
expected to be generated through the activity of writing new policies during a sppeiiied / fiscal.

(1) VNB margin is the ratio of VNB to APE for a specified Fiscal/ period and is a measure of the expected profitability efness turing a specified period.
(12 EV is the sum of the Adjusted Net Worth and present value of future profits from all the pefimies of a life insurance company as at the date of reporting.

13 Operating ROEV Ratio is defined as theEdOPbual ozeadny agi venfFiesnbalddepeviadtdet opf
Fiscal/ period. For the above purposes, EVOP is defined as measure of the increase in the EV during any given perioglftexatapiact on EV due to external
factors like changes in ecomic variables and shareholdeelated actions like capital injection or dividend payts.

(14 Solvency Ratio means ratio of the amount of available solvency margin to the amount of required solvency margin ais $peoifidd3 of IRDAI Actuarial Report
and Abstracts for Life Insurance Business Regulations and IRDAI Actuarial, Finance and Investment Functions of InsuséchB&egoh the date of reporting.

(15  AUM represents the total carrying value of assets managed by the life insurance company as on the date of reporting.

(16)  Total cost ratio includes all expenses in the nature of operating expenses of life insurance business including commissioatjon/ brokerage, rewards to the
insurance agents and intermediaries which are charged to revenue account divided byetatahpduring the specified time Fiscal/ period.

(7 Operating expenses to GWP ratio is calculated as total operating expenses of the company divided by total GWP durifigdiféssgadtperiod.

"The significant increase in the annuity business mix within APE from Fiscal 2023 to Fiscal 2024 was driven by rising dastantkfor steady and guaranteed retirement
income products, as well as the introduction of a regular premium annuity produstal 2024, since APE reflects the full annualized premium for regular premium products
but only 10% of single premium products that existed prior to Fiscal 2024.
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According to the CRéSth!|l &egdartyear 2023, I ndia'"s |ife i/
percentage of gross domestic product, stood at 2. 80f% wh
i nsurance penetndti ©oout &t Korem, Thaidl &8i ngapore d&tur3 h40 %,
according to tahte WRY SAAL iRre paartsswnrdaamrc ey echan s2i0t2y3 ,( premi um p
very |l ow compared with ot her deTvheelroepfeodr ea n dc oennse rdgeirni gn gmatrhk
I ndian insurance market, we believe there is substantial

Our Competitive Strengths

Our key competitive strengths include the foll owing:
Established parentage and a trusted brand amplifying cus
Our Company was incorporated in 2007 and is promoted by

(AsPaaci fic) Holdings Limited, which holds a 26c00%i sgake
CRI SI L Rempaorra ,Bank was the fourth | argest public sector b
we benefit significawmetstwbliismedhédrandoreguang weé dCaqmirae &
gl obally ferrsiive fciomgpmreihal TogreYvhees é&dodhr €Epntati 8ank and

a significant portion of our new business premium, accou
business premium duri ng Jtumee t3h0r,e e2 On2abn t hJsu npee r3i 0o,d 2e0On2d4e da n C
respectivel y.

Leveraging our strong parentage, we have successfully de
deliver customer service at a high standard. This is ref
on M&rlch 2025, reaching 75 on June 30, 2025. Our strong

achieve improviag p'dmoesnlt8t emecrys irsattemcsy ratios (by premium
fram %33 n F238R4YHB2A0n Fi scal BA2YR Faonrd tshteo otdh raete mont hs peri
Consequently, accordindmbothhpeCRI Sten®egpoatjooumpiaB8ved

|l ast three years and this improvement was the highest an
2025. We believe that, we hawmeobgbnoabl eusbomehi seevibes
ofboarding process apdoséessngehichniderarsoingflected by o
99 %1 1in FisealWwB3dmh2Fitseal 2025.

According to tfher CRIISddl RPPDE Lt hwgheabhk amongst public sec
based on the nunWeerbedfi elvieveshacoweer ehda.ve strong brand reca
recognised as 6Most Amiabl eéCoémpaced 6EaAnNEgouy dieb ©20F & dG
and 2022 and @alheoofedchgnioBedtaBrandsd at ET Edgeds Best

Mul-channel distribudindmanptrwerekcwi th pan

Our suite of products is accessible to both indiviidugal a
primarily of (i) bancassurance; (ii) brokers and ather

platfor ms) .

(Remainder of this page is intentionally I
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The following table sets forth certain informati onndirveldautailn gWwkPtlo ftohre tchoen tprei
Particulars Three months period ended June 30, Fiscal CAGR of Total
Individual WPI
between Fiscal
2023i 2025
2025 2024 2025 2024 2023
Individual [Percentage g Individual |Percentage o| Individual |Percentage o] Individual | Percentage of|Individual | Percentage o
WPI Total WPI Total WPI Total WPI Total Individual | WPI Total
Individual Individual Individual WPI Individual
WPI WPI WPI WPI
(7 in (%) (" in (%) (7 in (%) (" in (%) T (T in (%)
million)
Canara Bank 2,732.28 68.49% 2,342.44 67.00% 15,799.37 72.52%| 11,909.07 69.94%)] 11,092.68 66.92% 19.34%
HSBC India 695.98 17.45% 580.90 16.61%) 2,818.97 12.94% 2,656.38 15.60%| 2,596.19 15.66% 4.20%
Regional rural bank 174.63 4.38% 180.00 5.15% 1,373.06 6.30% 1,242.26 7.30%| 1,165.84 7.03% 8.52%
Other Bancassuran 19.15 0.48% 25.76 0.74% 194.02 0.89% 162.57 0.95% 72.23 0.44% 63.89%
relationship8)
Brokers and other 209.80 5.26% 203.12 5.81% 811.95 3.73% 138.92 0.82%| 556.80 3.36% 20.76%
corporate agents
Direct sales 157.50 3.95% 164.07 4.69% 789.46) 3.62% 917.30 5.39%| 1,091.94 6.59% (14.97)%
(including sales on
our digital platforms
Total 3,989.33  100.00%| 3,496.29 100.00% 21,786.83 100.00%| 17,026.49 100.00%]| 16,575.6¢ 100.00% 14.65%
(Remainder of this page is intentionally Il eft bl
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Bancassurance has remained our paramount distribution cl
HSBGeven regional rur al banks (such as Karnabakaa$samae

relationships (such as Dhanl axmpr Banklp staana da ma cacgegsrde gnagt & oo ft
geographically distributed networ kLioffe birmaicrhaiba eca s d@ mn
partners' extensive geographical reach acr-osgulTateed 19 p &r
industry knowl edge andalelstcdntirsihbeut ebrtamn dif hree popamwth wlinofv hHh
the branches of Canara Bank and the seven regional rur al
2025

India State-wise Heatmap
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(Map not to scal e)

The infrastructure and operational expenses are alosaom | ow
centres for our apcrcoodrudcitnsg. tlon tehasr t@RclaS lalir hRiep cornt ,Lagr eement
us access to an aggregate of 117 million of their ae¢ystom

according to tlhief eCRInSsluLr aRhecpeo rctompany 6és bancassurance chal
costompared to other sourcing channel s.

Further, we have efdepundéeihy eet awblr kslhhdd eanefrgsihg channe
brokers and other corporate agents along with direst sal

we | eeveoruarg website and our presence on broker websites.
significant distribution channels in the insurance sect (
provider s, ntghuafffoaemaldiifthsgtzait80g o B,0 2wet itihead W3 hbur ancet hreker s
cor por a(toet haegre ntthan b an c athsi urea nocne i pnaer tdni erreschti pssa)l es current
tot al new business premium, we believe this avenue i s (g
transactions.

We believe that our strategic distribution model grants
cust-omatric and efficient distribution strategy has | ed
ensurisngteoan profitability.

Long term value creation driven by consistent and profit

We are committerend vtad ubomg eati on, driven by a consistent
According to the @RleSlof Rehpeorlti,f ewei nwseurreer s to report fas’
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first year of operand owmeraanoamgesrngoturomre eadf Stehe fastest |if
operations. We believe, this success is attributeghid¢o ou
I ndian |ife Bes$wE@kmcal i pd23tagd Fiscal 2025, our IWedi vi d
have also demonstrated strong investment perfor®&manc2023an
and MarQ@xaxhb5 3alnd 2was 436, 394.98 mialsl iaotn JausrmeaXs @J,fu n2e@ 2350,t, o L2 & |
i ncome portfolio croamped sieds tdroummerntic IAMMAl uding sovereign i
Whil e we have made significant investments to support ol
reflected in our (—)perahenghEJepems:etRat'period ended June
2024 aBsadoBd® Operating XxXpenses to GWBPN1a39%, b3 .(B3%daedd nkH.
respectively. We aim to achieve this efficiency through
bancassur ancesiasnntde nsctyr omeat rpiec s . Our commit ment to |l ever ac
reinforces these efficiencies.
Our consistent profit before tax, operating r¥NB)nhameer
enabl esduat siemifng business modeelr,m rpeafolfdctaibn g oguro witohc uasn do ma
in our Embedded Value from 42,719.35 million as at Mar
61, ¥®7 million as at March 31, 2025 and further increasi
the enterprliuee MNMUdiineosnavd yasodef DpedatbbogeRomYs 19. 53%
our consistent profitabiliAgcofidnagcti al twee rall &stof dhhaicdg bt pheed tt ¢
di vidend payout ratio amongst bank | ed insurance players
Furthermore, we carefully implamehttgfmaobgemesndl psogeak:i
budgeting policies. This coupled with our strategy to ad
abity to manage solvency requirements and buf f earc caograd innsgt
to the CRIw®l lhaRepgdretsohvedchi ghesd of 2.06 times amongst
Fi sx®m45
Diversified product portfolio with a focus on customer <c
We believe that a diversified and balanced producteportf
demands of i ndividual and group customer s. By profiling
demaghics and specific needs, we offer a suite of compre
marriage, family needs and retirement planning. As20n th
i ndi vpirdouwdaulc t s, seven group prodwadtonngamd thwpobdbptrtiesalundied
designed to address proteAtcondi sgviogsweandR¥rStihad®etplodtth
s haorfe premi u+si hkemamtoinci pati ng business amongst Fouarntkh elred
according to twhkteadRtlSd Ls Re@prod thi ghest average premium tic
sector bank I|kidsdalf e20 5 urers for
The following table sets forth certain operating da@data fo
Products Three months period ended June 30, Fiscal
2025 2024 2025 2024 2023
(in 7 (% of (i n 7 (% of total) (in 7 (Yoftotal) | (i n ~ (% of total) (in = m (% of total)
million) total) million) million)

Participating New 332.28 8.12% 241.11 6.68% 2,013.58 9.04% 1,917.32 10.73% 1,672.24 9.07%
Products Business

Premium

Renewal 1,261.87 13.83% 1,191.32 17.67% 9,485.51 19.36% 9,352.16 22.17% 9,439.20 27.20%

Rene,
Non- N;e\/:/mum 774.84 18.92% 794.47 22.01% 4,442 .64 19.94% 6,249.97 34.99% 8,368.06 45.40%
participating Business
savings Premium
products Renewal 2,825.86 30.97% 2,547.44 37.79% 19,878.71 40.57% 16,979.48 40.25% 11,598.79 33.43%

Premium
Non- New 29.99 0.73% 44.02 1.22% 151.42 0.68% 130.54 0.73% 73.45 0.40%
participating Business
protection Premium
products Renewal 239.95 2.63% 198.71 2.95% 818.51 1.67% 703.99 1.67% 648.80 1.87%

Premium
ULIPs New 2,110.82 51.55% 2,020.96 56.00% 12,289.35 55.16% 6,677.68 37.38% 6,755.18 36.65%

Business

Premium

Renewal 4,331.30 47.46% 2,697.39 40.01% 16,882.44 34.46% 15,153.04 35.92% 13,010.60 37.50%

Premium
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Products Three months period ended June 30, Fiscal
2025 2024 2025 2024 2023
(in 7 (% of (i n 7 (% of total) (in 7 (%oftotal) | (i n 7 1 (% of total) (in = m (% of total)
million) total) million) million)

Annuity New 846.44 20.67% 508.51 14.09% 3,382.49 15.18% 2,887.05 16.16% 1,564.42 8.49%
Products E;J:rlrr:isns]

Rene\_lval 466.86 5.12% 106.65 1.58% 1,929.94 3.94%
Total Eg’mum 4,094.37 100.00% 3,609.06 100.00% 22,279.48 100.00% 17,862.55 100.00% 18,433.36 100.00%

Business

Premium

Renewal 9,125.84 100.00% 6,741.51 100.00% 48,995.11 100.00% 42,188.66 100.00% 34,697.40 100.00%

Premium
Our product range which i s desdigweerds ibfaiseedd poonr triaorl k eot trheast
savings, invest ment, retirement and group plans. OQur por
wi t hin-ldwrk edniptroduct s, ensuringsitlalid ortredoddmamuwli tail plse r @l
opti oms.r altheigsi cal ly positions us to serve a varied custom
i n goruoup offerings, we prioritize group protection plans
requiring protection against various kinds of | oans, whi ¢
ofusct omer s. Consequlad liync oeas &d el sradun®@A@R ndo5f0l.i6o3n as at M
2023 to 4,124,907.98 million as at March 31, 2025 and w
We are committed to providing personalized customer seryv
claims settl ement.i dint icdtaiivess pirroclelsda ntgh e oiwng Ir eporgohct east si i onng
system (i .e., automatic claim processing without any ma
interactions, we aimetrtoecpeEdifenaesepml mpsovcememims are s
settl|l ememitch idreec6eldgd fnombsBays2DBA3Ft scal 2025. For t he
June 30, 2025, our settlemdaystame wasadchire hwed 9%a9miBodorw e dl
Fi scal 2025.
Qur commitment to addressing customer needs with quality
receibvimg@ I nsurance Company of the Year b6 at the dnddfiea |
I nsurance Company of the Year (Large)dé at the National
Furthermore, in 2023 we were recognized under the Teamma
Technol ogy integrated business platform with strong focl
management framewor k
We have | everaged advanced Al, data and analytics to dri"
technol ogies to enhankwr tohuerr , b uascicnoersdsi n@p etroa tti loen siCiRd I5d 4t R
information technology expenses amongst our Peer Set for
per trakhesmacthenshree months period Endedl Suk@280,2@R225an
expenditure s nicrufrorerda ttioowa r tde ¢ h2n0o8l .mlgly | RedxBp,mndsleB@ G Bv,m¥ &1 i on ,
1,028.20 million and 90. % B 4%,dni 1 6%AA4% whidch. R6por esenped
revenue from operAast iao nrse siunl ts uoccfh dpiegriitoidzsat i on efforts, the
digital channels increased from 72.32% in Fi%cian Ri0s2c3alt o:
and 86.56% in three fMonklh5peThod endgdedsnbda8 reduced
financial servicing to just one day in Fiscal 20257%Si mi/l
in Fiscal 2024, fWwritheFi sadrwaB8lBO.B88%U8Ln70he three mont
l eading to reduction in printing and postage expenditure
Few of our technology initiatives are detailed bel ow:
Revenue Enhancement I nitiatives:

T Digitisa
(electro
accessib

tion of : oMWeo adradsien gi mpd ermeenyt ed di gitdli kle¥@&hods
nic KnoWY¥%o@reGustadbmeed, Know Your Customer) an
I

i
i
e across various digital platforms, ensuring
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The foll

owing graphic highlights the technology integrat

Technology Integration in the Application £ Canara (X Hsac

Process

LIFE INSURANCE

C

T Integration with :We shavéudt mein ptalhd med sour integration
our systems wisthr phsteenss,oft heir apps and websites. F
custom web | inks, appl i ARDISo mopr bgr ammit wg r e 8 O #s) e &fcograne
digital | ¢gimes senmdircealprocessing, hel ping to speed ujyg
integrations also édrdlwleenbdtatnkr bec @alnlcadlesr atnidoni nsur ance
i mproved customer engagement and control over the insu

T Anal yOtriioveen Customét i Acguingi tkieoyn metrics such as-polic

approved sums,

Digital KYC- Faster & more secure
identity verification with enhanced
compliance & improved customer
experience.

ANUR based video VC- Automated
video-based verification of customer’s
identity & consent to proceed with
application. Speedy processing of
application basis the script response.

System based evaluation to determine
the level of risk associated with the
applicant, considering various factors
like health, lifestyle, and financial
information submitted in the
application form.

This helps bifurcate STP*, NSTP** &
Medical cases

This feature allows applicants & sales
team to easily upload necessary
documents directly within the
application (insure & instaserve),
streamlining the process and reducing
the need for physical paperwork.

*STP — Straight through process
**NSTP — Non-straight through process

The online application journey is
designed to be intuitive, guiding users'
step- by- step through the submission

process to minimize confusion and
errors.

Rule based financial underwriting
reduces the time and effort required to
evaluate applications, allowing for
faster decision-making and processing.

Instant medical scheduling with TPA
via AP integration and TMT at home
& Digitized Medical reports for
automated risk assessment

opportunities. We
productivity. The tool
engagement

T Predictive and Prescriptive
predictive and prescriptive

by
for

busi

ness
cust omer

channgkar
payment s,

whi ch
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policy recovery, focusing on reinstating |l apsed polici
potenti al revenue.

T Digital Payrnvwntof®ptri ansviari ety of digital payment meth
Uni fied Payment I nterface, mobile wallets, -palyiment Tlhe:
digital solutions enmau,r eemhud ki mo dc Llexatsogymd rr amastaictfiaoct i o

Service Enhancement I nitiatives:

Theoll owing graphic highlights a few of our service enhe

bel ow:

£\ Canara 4X)p HsBC
) Future- ready Digital Transformation LIFE INSURANCE
E Hip Fqcus on utilizat‘ion of 'Dfl ‘and M'— along Integration of experiential risk models and
with data analytics to mitigate insurance L leveraging fintech/central agencies for
risk at onboarding stage with — comprehensive & quality decision.
automated negative news screening
' P°5t_|03?" stage» I:\Iert t"': sales workforce for Digital communication — extensive usage of digital
appll.catlons pending for issuance/any modes (WhatsApp/SMS/Email for communication)
@ requirement from customer ensuring speed, accessibility and contributing to
environmental sustainability
Customer 360 view - complete view of [ . . .
3600 customer interactions, preferences, and ) E"”Ch?d customer |_nt(.aract|ons -
& l ) history to all stakeholders to ensure “ Al/copilot powered insights _
improved customer satisfaction SUPPORT Automated response suggestion
Intelligent case assighment
I —

T Automated Under writi ngWehiatvhe Mlaecvhethnoep elee aarant ionmp:t ed under )
power ed byargteinfeircaital\VAdi)ntted | §tgreemaral i(mMe the application
effectively. Machine |l earning enhances smart medical |
ti mes and Hkihgharrg hs tprraicgelstsi ng r autnedse.r wirh itse ra pp rodaicch iivn a
manage more policies and perform compl ex t ausrkess eeffffiicciie
processingmakidndecesabhing effective risk management a

T Senti ment AnalysTbBraughCandt Lreanlt rleanguage processing, \
understand customer and agent interactions, refining o

T Optimised Recruitment OanghAhBares Pt addotrimviotSya:rr al Hi rec¢
process, s wat il ®] gemal ytics support frontline sales rout

T Comprehensive CuWwdttdmearhel nsripghetnmse:nt ati on of -d€ygrse ® meir e B«
customer profiles, -malkibhgngFumtfloe meadr elecé s3stommer s' di g
rel ati onshi € RMa)n asgyesnieennis ,( imo b i I-s eéryv iacpep | arcda td loanismsf oprr csced
have also -bdeptedotlbbudns to integrate different servi
enhanced service qu@é icyst dhdi t saniasf gctiongawe have i
conduct annual surveys to gather feedback, furthering
needs
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Digital c | aWeu sper odtiegdisdisantga:k e c |l ai ms pr oc edrsiimgn falsai m nal
user profiling and automated operations help settle cl
and i mproves customer sat iwiftalhctadtomer |ditgeigtralt iplga tcfl cari mss
cl aims management .

For detai lésT,ecphlnendsoegys eéentfegr at oaegdgd data analytics
Through these strategic initiatives, we continually see
financi al performance to ensure customer complaints rema
were 53ciah B025 as compared to 51 in Fiscal 2023. Furt he
our risk management framewor k. For example, by implement
insurance clkapm$iegrligsiumancle process, proactively reduci
model ensures adherence to compliance and transparency i
aligning practimkesVvVwCthviredgalvadriiofniscatli on call) process a
that requisite detail s pietretraaitoeddnfioirt oieedl heoptrbductsbpmed al
the understandengddfesbedprdtdest aomprehensi ve measures
our dedication to opefThéeéesenaeffonteghhatvygy bedncoetoghized
Awards 2025, where we received the 'Fraud Prevention I|Ins
the '"Most I nnovative Life Insurance Companybod.
Experienced management team supported by a team of dedic
We are guided by an exgpeirdedcley omanalemagitngeBmrector art
Dayal Mat hur . He has been associated with our Company si
tenure in our Company, he has Pereomi sedgvBusbonsessswhedder si
at the Asian Business Leaders Conclave in 2025, s@IC&hDa lo f
Editi dhnanan6 EdTitmeosn Movd | ndi adés | mpactful CEO 20230 by E
Furt heorumorBeo,ard al so comprises industry expertsOwirt Boaxec
includes senior members of Canara Whoke sGCBE&t ggiocpi meidg!l
operational guidance and risk management strategi es. Thi
address shifting mar ket cedmsdi twihdrnsstandtewalaviimg od sotbcarme rb
OQur senior management has qualified and experienced prof
actuari al , i nvest ment s, underwriting, claims management
managepiealt i ese, reinforced by an understanding of key ind
maj or i tkeyofMamwmrger i al PersonheVeabdeSewi bh ®Manhgemmabhy ye
ensuringabpepat dbnatacocnor driunrg hteor nitbhhee , @RleS lalg eRe peonrutr,e of o
which is highest amongst public sector bank led | ife i1
management team has been with us for overi mstdietcuatdiegn adhike
For details on the biographies and depth of experQuernce ¢
ManagémkKeyt Manageri al Perys oa@eérd AiMdn &8 e mECotmpMannage ment of
on p3adgtGe

Compl ementing our strong | eadership framework, we have b¢
Il nstitute, Il ndia for four consecutive years from 2We 3 un
angdroductive work environment, enhancing not only empl oye
Our culture encourages a collaborative spirit and.merit,
Our Strategies

The strategies described below have been approved by way
meeting held on September 25, 2025.

Enhance penetration in our existing distribution network
To increase |ife insurance penetration within the existi
synergies between the bancassurance partners and wus whil

evuendeach by deepening our pregoamnceée cwl ahCan atrbae eBaangkc'
t work. According to the CRISIL Report, Canara Bank had
anches acm™Mas< hl Bdi,a202%5. at
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We wi | | further wutilize our bancassurance partners wide
demographics, income and |l ife stages. Wi th detailed anal
for sgdements. This approach will help us in not only ide
understand their insurance needs. Our diverse product re
i ndi vi cualonpr gtreoup protection, and retirement solutions.
We are also building frontline sale staff capability th
| anguages, focusing on insurance products and propositio
Syst end )( iand emircnriong modul es for ongoing training, with
We are committed to enhancing our onboarding journey by |
i s to etnhiappdlei ayeailssuance, significantly reduce document at
confirmations. By streamlining these processes, we aimt

ensure a sdamkepes, emxeslfor our customer s.

dmnomeyewamanet decOsy eFElpe £ h |
h underserved communditri es,
e grassroots networksalof t
|l popul ations have access

To promote rur al i nsurance p
partnerships enable us to re
uni gue needs. By |l everaging

r
a
t
inclusion and ensure that rur

0

c
h
a

Within our partnership with HSBC, we see substanti al gr c
i ncreasing the share of wall et -scefl | @ migsethihrdgh ggpu smteo menrt s cti pra
i n maurrket presence.

Strengt henicrhgg nmwerl mndulsttiri buti on network to increase and d

We are committed t ec hsatnrneen g tdhiesntirnigb uatuiro nmunlettiwor k t o increa
strategic initiative will help us mitigate concenrtrmdrn,on
thereby ensuring resilience if any specific channel or p

al so evaluating new pianrctlnuedrisnhgi pasl Itiharnocuegsh wihteh iandodric
ng regional rur al banks, especially targeting ba
shipseglWepwiblductsos® poiteedntdiadt rciubsuttoinoenr sc haacrr noeslss .v
s continuously seeki-tnrgaddiitsitorniablutd hain naeg rse esmecnht sa sw
megi bcbkers and NBFCs. We are also exploring part
nd innovative capabilities.

to expand our distribution network to better acce
blish an agency distribution channel, whichnwil/l
e

According to tdwer CRdrSKdt Repard , (b
1.81% as at Mar ch 31, 2025 and t
channels. This wil/l e f¢cemuplpe melutc
enhance our profitability and cos

ased on individual WP 1 )
herefore, our focus rem
¢d mbw, owhidadihvevi | | hel p
t efficiencies.

Continued focus on customer centricity to improve custom

One of our primary focus areas is to-beisne:desaa;lees:uasrld)mraairs
contact throughout the policy I|lifecycle. Thi-tseram pproafciht ab
Weprioritise sustainable profitab Ilty oveentgigceasidvdice
responsi bl e. To support this, t h i mpl ementation and ex
strengthemengeagagement and retémntmitech Welaltsonisntsarcd tac
policy |l oans which will focus on advancWegcoerhewabusby !l E
processes and integration with distribution partners to

e
i
e

We pliamt eégprate with banking-tsymet emay mewhi ckfwielclt i ems ame ¢
at bank. bFamtchhersmore, we are actively working to i mpleme
permi ssible under the regul ations, that offers addadirttisonal
customer mehagtngnabguisition costs effectively, passing
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This approach aligns into our broader focus on sustaina

maintaining financi al prudence.

|l everage technology and analytics to enhance
s

Continue t
manage ris

x O

ue to | everage technology and analytics to enha
nage risks across all facets of our business operation
pabiés with a focus on irrnowat invoed ed sst. a Tahreasley tiincist i and
rnaround times and optimize customer service through ¢
rategi.c Wkeecairsei odnesdi cated to transforming the customer
ansformation i msmwedlviaee daxmandilng ouelhfpoi nt s, incl uding
sistechsandcgnfeal kKylai ke vi sual il ViR¢ r aotdi cal Voceatrespohvee
ntech players t o -aedideadn csee rtvhiec ersa nagvea iolfa bvliael uteo our custo
mprehensi ve ontliionres hteharlathgchareursopartner s mobi lity ap
ul t
ude
t

contin

=
®

ns ations, speciali zems ,heandd ht lceo nastuil Itiatny yt, 0 herad d rh  mehd
c | i nnovativwi dealgdhwamead wkey | Ale stse stemrol ogy, enabling
al assessments using facial scans.

advanced technologies, we aim to develop intelli
and ensure increased mobili-dyi aeed stseolMscwi BVaal k
onses and efficiently manage communications, ut i
r a seamless and responsive service environment .
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se initiatives aim to enhance operational efficienci
ormation ‘technology infrastructure underpins our obj
mot i ng wbtuhs.i nReesocse ngerhoc bnde t he establi shment of the | SNI
Canara Bank website, enabling cu

endly DDIK) egmuart =al fj ouff ney. Addit

di stri bwtaaooaumdt ed odiugittsal D o]

n ApplicatARS) Systeaml (Aies the distributi
cess to secure customer | oan |iabilities.

r

b

rs to convenien

Iy, the integra

rding journey. F
on of group

st ome
d i onal
Y nboa i

ST T

o
<

of technol ogy and analytics

erall, our strategic use
the |ife insurance industry.
h

S
mpetitive presence 1in h

(9]
o

sure profitable growth through balanced product portfo

o m
c >

r strategy to ensure profitable growth centres o mai nt
continually assessing mar ket opportunities tonsnagiategi
enhance our new business premium anduEmbedtede Val mne
rengthened our protection portfolio by Il aunching a cc
accident alntdaelattho,t aalc cpiedcemanent di sability and critical il
reducing term cover) to encompass a range of |l oan types.
two unit |imeetd widductsstomer requirements.

N —~ —~+
0O

A key el ement of our approach +Hpart o cinaliannikaegdy, apnddoratliacnicpeadt i
prodBotsher more, as part of our business strategy to enh
participaReé gugleavoalliveaiteéssoon of pricing, guided by customer f
mai ntaining mar ket share.

Enhancing brand awareness and capturing growth opportuni

We plan to enhance our brand presence in the online doma
of digital mar keting tool s. This strategy involves | eve
pl atfoAmson the date of this Red Herring Prospectus, we
recogni zef ftencet icvoestpot ent i al of digital media to engage a
intend ®toomapiutrahiez. Our approach includes broadening oul
cresed |l i ngebhidngpefforts based on customer preferences. B
di gital iaamdiramicieneroducts, we aim to scale our operation
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Over the past five years, we have | aunched numerous mark
Life Insurance6 in 2022 and impactful initiatives 1ike '
tradi tvieandlsiamdy and includes advertiseméeNMs)s ki spKsayefd b an
partners, compl emented by physical mar keting efforts wit
reinforce oamcenaarkeétempha&nce customer engagement.

We also aim to establish our brand as a trusted pacusner t
media, including podcasts such as O6Depend on I nsuranceb6.
and content mar keting, keeps our audience informed and
recognition such as th '"Video Campaign of the Year' at

e
I nfluentéengMamakePitch BFSI Mar keting Awards, 2023; and b
Best Brands, 2024.

Corporate History

Qur Company awasrgrndntcad e of registration dated May 8, 2
i nsur ahlcke table below sets forth some of the major event.

Fiscal Event

2008 Il ncorporated under the name of 6Canara HSBC Or

2009 Granted a certificate of registration by the IRDAI to carry out the business of life inswamak ¢ o m
business operations

2010 According to the CRISIL Report, one of the fe
(first year and single premium) in second year

2011 Sold 0.11 million new policies

2013 According to the CRISIL Report, became one of
year of operations

2016 Crossed total premium of 20, 000.00 million

2019 Wi ped off accumul ated | osses

2021 Crossed total premium of 50, 000.00 million
Crossed 1,600.00 billion in sum assured

2022 Crossed 250. 00 billion assets under managemen
Decl ared fi ®8I5.di0vimddndd omf to our Shareholders

2023 Launched new brand identity with change in | o¢
Company Limited?

2024 Decl ared customer bonus of 2,318.78 million
Covered 8.86 million lives
Crossed embedded value of 50, 000.00 million

2026 Decl ared 2,500.00 million bonus for policyhol
Crossed 1 million retail inforced policies

For furtheHi dtedray | and s@er thaMaj] €o rop wena3tisd gMat t er s

Product s

Our policies address customersdé needs through the your g
needs and retirement planning.

Our product portfolio ranges across VAsionstbegdhaneéeésofvit|
Prospectus, our product portfolio comprises 20 i naliovngdual
with policies undAn opei #MalJBYi dehemenef it is an additio
insurance policy to enhance the coverage. Such rideéers al|
specci fneeds.

Our Companyds individual product por t-gadtiiocicpantpirn g emr @ad e«
fiveparotni ci pating savi rpgasrtprcogpuwdtingampd ot e-bit hlodch ppoddect
annuwpiltans and two optional rider. In relation to our grouj
two credit |ife plans) aparhasfed nprPoMdWcBtY. and one group N
The following tables depict our various product offering
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Category Product s St ages of Life Relev
Product

Participating fCanara HSBC Lif
Promi sedFuture

CANARA HSBC LIFE INSURANCE

& PROMISE4FUTURE

—— —
A Non-Linked Participating Individual Savings Life Insurance Plan

No-RParticipatin{(Canara HSBC Lif
Guaranteed Assu

) Young unmarried
LANAWA HSBC LIFE NSURANCE

GUARANTEED Young married
(@ASSUREDWCOME Young married with ¢

“U Linked Non-Participating Indiidual Life Insurance V avings cum Protection Plan M | d d I e a g e d

Prreetirement/ retire

Canara HSBC Lif
i Sel ect Guar ant

ANARA HSBC LIFE INSURANCE

@lSELECT GUARANTEED FUTURE

A Non-Linked Non-Participating Individual Savings Life Insurance Plan

Canara HSBC Lif
i Sel ect Guar ant

CANARA HSBC LIFE INSURANGCE

EGUARANTEED
hFUTUREPLUS

A Mo Linked Ron-Participaing Intividial

Canara HSBC Lif|Young unmarried
Guaranteed Fort|Young married

Young married with ¢
Mi ddl e Aged

RA HSBC LIFE INSURANCE Prreet i rement
= GUARANTEED

FORTUNEPLAN

NIkHI—J;\II\\ \\\\w

Canara HSBC Lif
Guaranteed Sur a

264




Category Product s St ages of Life Relev
Product

LIFE INSURA

a7 GUARANTEED

SURAKSHAKAVACH

A Nan-Linkea Non-

EXCLUSIVELV FOR DEFENCE PEHSDNNEL

No-RParticipatin{(Canara HSBC Lif|Young unmarried

Pl ans Young Term Pl an|Young married

Young married with c
Mi ddl e Aged
Prreetirement

TERM PLAN

Canara HSBC Lif
i Sel ect Smart 36

RA HSBC LIFE INSURANC

@ISELECT

SMART360 TERM PLAN

A Nan-Linked Non-Participating Individual Pu

Canara HSBC Lif
Jeevan Bi ma

GANARA HSBC LIFE INSURANCE

@SARAL JEEVAN BIMA

A Non-Linked Non-Participating Individual Pure Risk Premium Life Insurance Plan

Canara HSBC Lif
Promi se2Protect

4AN PROMISE
~PROTECT

Unit Linked I ngCanara HSBC Lif|Young unmarried
Weal th Edge Young married
Young married with ¢
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Category Product s St ages of Life Relev
Product
CANARA HSBC LIFE tnsurAaNCE| M ddI e Aged
Prreetirement/ retire

~WEALTH EDGE

A Unit Linked Individual Savings Life Insurance Plan

Canara HSBC Lif
Al pha Wealth

CANARA HSBC LIFE INSURANCE

ALPHA WEALTH

A Unit Linked Individual Savings Life Insurance Plan

Canara HSBC Lif
Promi sed4 Gr owt h

IFE INSURANCE

5 PROMISE
LAGROWTH

_\?

Canara HSBC Lif
t

i
Promi sed4dGr owt h

[ u ARA HSBC LIFE IHSURAMCE

PROMISE
1AGROWTH

Urit Linked Indisidual Sevings Life Irsirance =lan

'-‘v:

Canara HSBC Lif
Securelnvest

Canara HSBC Lif
Pension Pl an

CANARA _HSBC L E JSURANCE

ensmn

A Non -Participating Unit Linked Individual Penswn Plan

Canara HSBC Lif
Future Doll ar |
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Category Product s St ages of Life Relev
Product
@I
Annuity Pl ans Canara HSBC Lif|{Young unmarried
Smart Guarantee|Young married
Young married with ¢
Mi ddl e Aged
Mgmi\RTHGlEJARANTEEIﬁ5Pi£F~lSiJDI\i Prreetirement/ retire
Canara HSBC Lif
Pensiond4lLife PI
CANARA HSBI LIFE INSURANGC
.&PENSION4LIFE
An nuw idual Mon - Linked Non Par General Annuity th
Canara HSBC Lif|Young married
Pension Young married with c
Mi ddl e Aged
Prreetirement/ retire
Group Protecti¢Canara HSBC Life I nsurance Group Te
(including cr e(
Canara HSBC Life Insurance Group Ad
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