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Recommendation and Price Target 
Current Reco. ADD  
Previous Reco. ADD   
Current Price Target (12M) 670 
Upside/(Downside) 6.0%  
Previous Price Target 644  
Change 4.7%  
 

Key Data – HDFCLIFE IN EQUITY 
Current Market Price INR632 

Market cap (bn) INR1,382.0/US$14.8 
Free Float (%) 45.6 

Shares in issue (mn) 2,157.8 
Diluted share (mn) 2,157.8  
3-mon avg daily val (mn) INR2,449.8/US$26.3 
52-week range INR821/555 
Sensex/Nifty 78,111/24,231 
INR/US$ 93.4 
 

Price Performance 
% 1M 6M 12M 
Absolute 2.3 -15.9 -9.1 
Relative* -1.1 -10.1 -10.4 
*To the NSE Nifty 50 

While weak, HDFC Life’s results—VNB decline of 8% in 4Q and 2% growth in FY26—were in-
line JMFe. Both individual and group protection growth were solid at 46%/37% in 4Q and annuity 
growth was strong at 56%. Despite jittery markets, ULIPs grew 10% while non-par declined 37%. 
Weak growth and higher ULIP share in the savings mix led to weak margin, in-line JMFe. GST 
impact on margin was contained to the guided 110bps in 4Q. Management said weak demand 
was sustaining in 1Q, hence, we cut our APE estimates by 2-3% over FY27-FY28E, while largely 
maintaining our margin estimates. The stock trades at a mouth-watering valuation of 1.8/1.6x 
Mar’27/Mar’28 EVPS, and we believe any further weakness should be seen as an opportunity to 
add quality onto the portfolio. We raise our target price to INR 670 (from INR 644), valuing the 
insurer at 1.7x Mar’28 EVPS of INR 396 (against 1.6x Mar’28 EVPS of INR 403 earlier).    

◼ What’s happening on growth? As the company has expanded into tier-2 and tier-3 towns, the 
demand for ULIPs has picked up with less-affluent clientele. It had previously mentioned that 
75%+ of its new clients come through ULIPs. The company has educated its salesforce and made 
ULIPs remunerative through higher sum assured and higher rider attachment. Meanwhile, its 
newly launched variable annuity product (AGNI) with a minimum ticket size of INR 2.5mn will 
cater to metros. We have highlighted that macros (spread between G-sec yields and fresh deposit 
rates) support non-par sales, but the company remains unwilling to underwrite return guarantee 
at a weak margin profile. It had expressed similar discomfort with pricing in the protection 
segment and grown protection sales in 2HFY26 as competitive dynamics improved. We expect 
the company to wait it out and grow non-par gradually. While banca fell YoY in 4Q, management 
called out a loss in counter-share at its parent bank, which can be regained with deeper 
integration. Agency growth, the focus from FY26 onwards after banca focus in FY24–FY25, also 
faltered in 4Q after a solid 18% growth in 9MFY26. These two must return to growth for the 
company to return to mid-teens growth. 

◼ Margin profile better than meets the eye: In the 2Q concall, the company had called out a 
300bps gross impact from the GST exemption. After negotiations with channel partners, it was 
able to reduce the impact to 190bps in 3Q; management aimed to reduce it to 100bps in 4QFY26 
and was able to bring it down to 110bps. Management said excluding the impact of surrender 
norms and GST, FY26 margin was in line with FY25, despite a 90bps impact from lower volumes. 
Even as April is weak, in FY26 it contributed only 5% of full year RWRP. Hence, impact on full-
year growth would be substantially lower than that from a weak 4Q.  

◼ Valuation and view – further weakness an opportunity to add: The stock trades at a mouth-
watering valuation of 1.8/1.6x Mar’27/Mar’28 EVPS, substantially below its historical mean. 
Macros present the case for non-par growth, and with GST impact largely contained, margin will 
only expand. Any pickup in growth, monitorable on a monthly basis, can see the stock rerate 
quickly. We raise our TP to INR 670 (from INR 644), valuing the insurer at 1.7x Mar’28 EVPS of 
INR 396 (against 1.6x Mar’28 EVPS of INR 403 earlier), and recommend add on further dips. 

     

 

Financial Summary  (INR mn) 
Y/E Click or tap here to enter 
text. 

FY25A FY26A FY27E FY28E FY29E 
Total APE 154.8 166.4 189.0 217.1 249.4 
Growth (%) 16.5 7.5 13.6 14.9 14.9 
Individual APE 136.2 146.4 164.7 189.2 217.4 
Growth (%) 18.3 7.5 12.5 14.8 14.9 
Opex 140.6 168.2 197.7 219.4 238.2 
Commissions ratio (%) 49.1 16.5 19.7 9.3 5.7 
VNB 39.6 40.3 48.2 57.5 67.3 
VNB Growth (%) 13.1 1.8 19.7 19.3 16.9 
VNB Margins (%) 25.6 24.2 25.5 26.5 27.0 
EVPS (INR) 262.4 284.0 343.5 395.9 456.9 
P/EV (x) 2.4 2.3 1.9 1.6 1.4 
Oper.RoEV (%) 16.4 15.1 15.8 16.0 16.0 
EV Growth (%) 14.0 8.2 20.9 15.3 15.4 
Source: Company data, JM Financial. Note: Valuations as of April 16, 2026 

April 16, 2026 India | Insurance | Result Update 

HDFC Life Ins. | ADD 
4QFY26: In line, some more pain ahead, add on dip  

JM Financial Research is also available on: 
Bloomberg - JMFR <GO>, FactSet, LSEG and 
S&P Capital IQ 
 
Please see Appendix I at the end of this report 
for Important Disclosures and Disclaimers and 
Research Analyst Certification. 
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Key concall takeaways 
◼ VNB margin  

- In the 2Q concall, the company had called out 300bps gross impact from GST exemption. After 
negotiations with channel partners, it managed to reduce the impact to 190bps in 3Q  

- Management aimed to reduce impact to 100bps in Q4FY26, was able to reduce it to 110bps  

- Management said excluding the impact of surrender norms and GST, FY26 margin was in line 
with FY25, despite a 90bps impact from lower volumes  

- Margins are guided to improve over the medium term with GST headwinds (~110bps in 4Q) 
expected to largely neutralise by 1HFY27 

◼ Growth outlook 

- The insurer remains focused on growing above the private industry in FY27 

- Thrust on absolute VNB growth, to be driven by APE growth  

- Management determined to double key metrics over the next 4–4.5 years 

◼ HDFC Bank channel 

- The insurer lost counter-share in HDFC Bank in Q4, resulting in decline in counter-share at the 
bank from mid-60s (percentage) in FY25 to early-60s in FY26 

- The insurer’s manpower share in the bank is <50%, it remains focused on digital and tech 
initiatives, including AI/ML, to drive growth 

◼ Agency channel 

- 200+ branches added over the last three years, yielded 13% of agency business in FY26 

- Agency channel strategy is shifting from expansion to productivity, activation, and branch-
level profitability after multi-year investments. 

◼ Products 

- AGNI (variable annuity) launched with a minimum ticket size of INR 2.5mn, seeing encouraging 
traction 

▪ Margin on the product is higher than company-level margin 

- Riders now constitute ~3% of individual APE in FY26, up 5x YoY 

▪ Riders mainly attached to ULIPs, with hardly any attachment with non-linked business 

- High sum assured ULIPs now constitute 1/4th of the ULIP mix 

- Elevated G-sec yields are good for non-par sales, but customer is focused on ULIPs; the insurer 
is looking to capitalise on a change in asset allocation trends 

- Protection demand remains strong in both individual and group, and the company has 
capitalised on it; seeing reduced competitive intensity in FY26 compared to FY25  

◼ Other highlights 

- Expects IFRS and risk-based capital (RBC) norms to enforce industry-wide pricing discipline 
over the medium term; however, seeking forbearance for one year to report Ind AS financials 

- With IFRS coming in before RBC, the company has issued preferential shares of INR 10bn to 
its promoter HDFC Bank at INR 688.54 per share; this will raise its solvency by 9bps 

- Operating variance and assumption change was led by weak 13th month persistency, which 
the company has been reporting in FY26 

- Ms Vibha Padalkar completes eight years as the MD & CEO in 2026 and will be up for 
reappointment; the company has clarified that the 15-year norm starts from the day she took 
over as the CEO. Hence, she can be reappointed for up to another seven years.  
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Exhibit 1: HDFC Life Q4FY26: Quarterly trends in key parameters 
(INR mn) 4Q25 3Q26 4Q26 YoY % QoQ % JMFe Variance (%) 

Total APE (Quarterly) 51,860 39,740 52,540 1.3% 32.2% 53,021 -0.9% 

Individual Savings 41,777 30,767 39,640 -5.1% 28.8% -  

- ULIPs 19,887 15,515 21,899 10.1% 41.1% -  

- Par 9,712 8,034 10,012 3.1% 24.6% -  

- Non-par 12,178 7,218 7,729 -36.5% 7.1% -  

Annuity 2,321 1,383 3,630 56.4% 162.6% -  

Individual protection 2,232 3,020 3,250 45.6% 7.6% -  

Individual APE 46,330 35,170 46,520 0.4% 32.3% 47,382 -1.8% 

Group APE 5,530 4,570 6,020 8.9% 31.7% 5,639 6.8% 

- Group protection 2,548 3,147 3,484 36.8% 10.7% -  

- Group savings 2,982 1,423 2,536 -15.0% 78.2% -  

Total Savings + Annuity 47,080 33,573 45,806 -2.7% 36.4% -  

Total protection 4,780 6,167 6,734 40.9% 9.2% -  

EV 554,230 615,650 621,390 12.1% 0.9% 638,611 -2.7% 

VNB margin (Quarterly) 26.5% 24.0% 24.0% -2.53% -0.03% 23.9% 0.2% 

VNB growth YTD, % (YoY) 13.2% 7.2% 1.8% -11.35% -5.41%   

VNB (quarterly) 13,760 9,550 12,610 -8.4% 32.0% 12,646 -0.3% 

Savings mix, % (Quarterly)        

- ULIPs 47.6% 50.4% 55.2% 7.64% 4.82%   

- Par 23.2% 26.1% 25.3% 2.01% -0.85%   

- Non-par 29.2% 23.5% 19.5% -9.65% -3.96%   

Channel mix - Ind APE (Quarterly) 46,330 35,170 46,520 0.4% 32.3%   

Banca 26,436 20,750 25,983 -1.7% 25.2%   

Agency 9,238 6,331 8,374 -9.4% 32.3%   

Others 10,656 8,089 12,164 14.1% 50.4%   

Channel mix - Ind APE (Quarterly)        

Banca 57.1% 59.0% 55.9% -1.2% -3.1%   

Agency 19.9% 18.0% 18.0% -1.9% 0.0%   

Others 23.0% 23.0% 26.1% 3.1% 3.1%   
 

Source: Company, JM Financial 
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Exhibit 2: HDFC Life FY26: YTD trends in key parameters 
YTD 4Q25 3Q26 4Q26 YoY (%) 

Total APE 154,790 113,870 166,410 7.5% 

Individual Savings 122,055 88,606 128,246 5.1% 

- ULIPs 52,890 42,810 64,709 22.3% 

- Par 25,767 26,881 36,893 43.2% 

- Non-par 43,397 18,916 26,645 -38.6% 

Annuity 6,781 3,982 7,613 12.3% 

Individual protection 7,354 7,291 10,541 43.3% 

Individual APE 136,190 99,880 146,400 7.5% 

Group APE 18,600 13,990 20,010 7.6% 

- Group protection 10,292 9,106 12,590 22.3% 

- Group savings 8,308 4,884 7,420 -10.7% 

Total Savings + Annuity 137,144 97,473 143,279 4.5% 

Total protection 17,646 16,397 23,131 31.1% 

EV 554,230 615,650 621,390 12.1% 

VNB 39,620 27,730 40,340 1.8% 

VNB margins (%) 25.6% 24.4% 24.2% -1.4% 

Savings mix (%)     

- ULIPs     

- Par     

- Non-par 43.3% 48.3% 50.5% 7.1% 

Channel mix - Ind APE (YTD) 21.1% 30.3% 28.8% 7.7% 

Banca 35.6% 21.3% 20.8% -14.8% 

Agency     

Others     

Channel growth (%) - YTD 59.0% 59.0% 58.0% -1.0% 

Banca 18.0% 18.0% 18.0% 0.0% 

Agency 23.0% 23.0% 24.0% 1.0% 

Others     

Channel mix - Ind APE (YTD)     

Banca 18.3% 9.3% 5.7% -12.7% 

Agency 18.3% 17.7% 7.5% -10.8% 

Others 18.3% 11.2% 12.2% -6.2% 
 

Source: Company, JM Financial 
 

 
Exhibit 3: HDFC Life: Trends in EV walk 
Embedded value (INR bn) FY25 FY26 FY27E FY28E FY29E 
Opening IEV 474.7 554.2 621.3 723.6 839.1 
Core EVOP 78.0 83.9 97.9 115.4 134.4 
- Unwind 38.4 43.6 49.7 57.9 67.1 
- VNB 39.6 40.3 48.2 57.5 67.3 
Variances 1.6 -16.8 4.4 0.0 -2.4 
- Operating 1.2 -0.6 1.2 1.0 0.8 
- Economic & dividends 0.4 -16.2 3.2 -0.9 -3.2 
Closing IEV 554.2 621.4 723.6 839.1 971.0 

 

Source: Company, JM Financial 
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Exhibit 4: HDFC Life: Key elements in EV walk 
As a %age of opening EV FY25 FY26 FY27E FY28E FY29E 
Core EVOP 16.4% 15.1% 15.8% 16.0% 16.0% 
- Unwind 8.1% 7.9% 8.0% 8.0% 8.0% 
- VNB 8.3% 7.3% 7.8% 8.0% 8.0% 
Operating Variances 0.3% -0.1% 0.2% 0.1% 0.1% 
Operating RoEV % 16.7% 15.0% 16.0% 16.1% 16.1% 
Economic Variances & dividends 0.1% -2.9% 0.5% -0.1% -0.4% 
EV Growth % 16.7% 12.1% 16.5% 16.0% 15.7% 

 

Source: Company, JM Financial 

 
Exhibit 5: HDFC Life : Key ratios in EV walk 
VNB walk  4Q25 1Q26 2Q26 3Q26 4Q26 

Opening VNB margins 26.3% 25.0% 24.60% 25.1% 25.6% 

- Impact of surrender norms -0.2% -0.3% -0.40% -0.2% -0.2% 

- Change in assumptions 0.0% 0.0% 0.00% 0.0% -0.4% 

- Impact of GST 0.0% 0.0% 0.00% -1.1% -1.1% 

- New business profile -0.6% 1.0% 0.90% 1.1% 1.2% 

- Fixed Cost absorption 0.1% -0.6% -0.60% -0.5% -0.9% 

Final VNB margins 26.3% 25.0% 24.60% 25.1% 25.6% 
 

Source: Company, JM Financial 
 

 
Exhibit 6: HDFC Life Q4FY26: cut VNB by 3-4% 
HDFC Life (INR bn) FY27 old FY27 new Change % YoY growth FY28 old FY28 new Change % YoY growth 

Total APE 194 189 -2.6% 13.6% 225 217 -3.5% 14.9% 

Ind APE 171 165 -3.7% 12.5% 198 189 -4.5% 14.8% 

VNB 50 48 -3.5% 19.7% 60 58 -4.1% 19.3% 

VNB margin % 25.9% 25.5% -0.4% 1.3% 26.5% 26.5% 0.0% 1.0% 

EV 739 724 -2.1% 16.5% 855 839 -1.9% 16.0% 
 

Source: Company, JM Financial 
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Quarterly Charts 
 

Exhibit 7: HDFC Life: APE grew by 1.3% QoQ 

 
Source: Company, JM Financial 

Exhibit 8: HDFC Life: VNB margin 24% in Q4FY26 

 
Source: Company, JM Financial 

 

 

Exhibit 9: HDFC Life: Linked products mix reaches 42% 

 
Source: Company, JM Financial 
 

Exhibit 10: HDFC Life: Banca channel shrinks in Q4FY26 

 
Source: Company, JM Financial 

 

Exhibit 11: HDFC Life: EV grows 1% QoQ in Q4FY26 

 
Source: Company, JM Financial 
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Annual Charts 
 

Exhibit 12: Non-par share declines in FY26 

 
Source: Company, JM Financial 

Exhibit 13: Banca Channel contracts in FY26 to 54%  

 
Source: Company, JM Financial 

 

 

Exhibit 14: VNB margin to grow in line with APE 

 
Source: Company, JM Financial 
 
 

Exhibit 15: APE likely to grow at 15% YoY 

 
Source: Company, JM Financial 

 

Exhibit 16: Operating RoEV at 15% for FY26 

 
Source: Company, JM Financial 

 

22% 16%
31% 34% 39% 34% 31% 30%

25%
23%

20% 17%
22%

21% 19% 19%

28% 38%
26% 28%

16%
21% 24% 26%

5% 4% 4% 5% 6% 7% 8% 8%
4% 4% 5% 4% 5% 5% 5% 5%

16% 15% 13% 12% 12% 13% 13% 13%

0%

20%

40%

60%

80%

100%

FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E

Linked Par Non-Par Indv Protection Annuity Group

50% 48%
56% 54% 56% 56% 57% 57%

12% 17%
16% 19% 19% 19% 20% 20%5%

9%
5% 5% 4% 4% 4% 4%16%

11% 10% 9% 8% 7% 7% 7%
16% 15% 13% 14% 13% 13% 13% 13%

0%

20%

40%

60%

80%

100%

FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E

Banca Agency Brokers

26.8
36.7 35.0 39.6 40.3

48.2
57.5

44.0

27.4% 27.5%

26.3%
25.6%

24.2% 25.5% 26.5% 26.2%

0%

5%

10%

15%

20%

25%

30%

35%

40%

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E

VNB (INR bn) VNB Margin (RHS)

97.6
133.4 132.9 154.8 166.4 189.0

217.1
249.4

16.6%

36.7%

-0.3%

16.5%

7.5%

13.6% 14.9%
14.9%

-5%

0%

5%

10%

15%

20%

25%

30%

35%

40%

0.0

50.0

100.0

150.0

200.0

250.0

300.0

FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E

Total APE (INR bn)

330 395
475

554 621
724

839
971

16.6%

19.7%

17.5%
16.7%

15.0%
16.0% 16.1% 16.1%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

0

200

400

600

800

1000

1200

FY22 FY23 FY24 FY25 FY26 FY27E FY28E FY29E

EV (INR bn) RoEV (RHS)



 

HDFC Life Ins. April 16, 2026 
 

JM Financial Institutional Securities Limited Page 8 
 

Exhibit 17: HDFC Life: Trading below its SD-1; scope for re-rating 

 
Source: Company, JM Financial 
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Financial Tables (Consolidated) 
Technical Statement  (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Gross premiums 710,449 793,871 897,049 1,021,791 1,178,769 
Net premiums 696,161 773,152 873,638 995,124 1,148,005 
Investment income 259,453 201,752 239,204 280,446 336,535 
Other Income 3,834 7,961 5,970 6,567 7,224 
Total Income 959,448 982,865 1,118,812 1,282,137 1,491,764 
Commissions 78,353 91,269 109,205 119,415 126,281 
Operating expenses 62,218 76,909 88,445 99,943 111,937 
Provisions & Taxes -167 3,699 4,254 4,892 5,626 
Total expenses 140,404 171,878 201,904 224,251 243,843 
Benefits paid 393,459 383,234 427,306 495,674 584,896 
Change in valuation of life 
reserves 

415,156 424,335 479,498 551,423 650,679 

Total Benefits 808,615 807,569 906,804 1,047,098 1,235,575 
Surplus/(Deficit) for the 
year 

10,430 3,418 10,103 10,789 12,345 

Source: Company, JM Financial 
 

Shareholder’s Statement  (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 
Transfer from the 
Policyholders' Account 

9,968 11,931 10,103 10,789 12,345 

Investment income 11,251 14,776 20,697 23,553 27,086 
Other income 1 2 2 2 2 
Total income 21,220 26,709 30,802 34,344 39,434 
Operating expenses 1,555 2,671 2,885 3,142 3,467 
Contribution to the 
policyholders A/C 

1,004 4,487 4,936 5,622 6,486 

Profit before tax 18,661 19,550 22,981 25,579 29,480 
Tax 640 451 230 256 295 
Profit after tax 18,021 19,100 22,751 25,324 29,185 
Source: Company, JM Financial 
 

Key Ratios  
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

NBV 39,600 40,300 48,237 57,542 67,276 
NBV growth (%) 13.1 1.8 19.7 19.3 16.9 
Reported NBV margin (%) 25.6 24.2 25.5 26.5 27.0 
Total APE 154,790 166,410 189,000 217,095 249,362 
Growth (%) 16.5 7.5 13.6 14.9 14.9 
Opex (ex-comm) ratio (%) 11.3 11.8 12.5 12.0 11.0 
Commissions ratio (%) 8.9 9.9 10.1 10.0 9.8 
Source: Company, JM Financial 

  
Balance Sheet  (INR mn) 
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Shareholders’ Investments 183,863 200,549 230,631 265,225 305,009 
Policyholders’ Investments 2,162,671 2,499,515 2,999,417 3,599,301 4,319,161 
Unit linked Investments 1,016,282 1,051,916 1,244,417 1,472,145 1,741,548 
Loans 23,783 28,275 31,385 34,837 38,669 
Fixed assets 6,011 7,368 8,031 8,754 9,542 
Net Current Assets / (Liab) 2,733 2,396 -8,503 -21,703 -11,599 
Total - Assets 3,395,342 3,790,018 4,505,378 5,358,560 6,402,330 
Borrowings 29,500 30,990 30,990 30,990 30,990 
Fair Value Change 
Account 

67,950 29,609 29,609 29,609 29,609 

Policy Liabilities 2,107,778 2,496,478 2,995,774 3,594,928 4,313,914 
Linked Liabilities 1,016,282 1,051,916 1,244,417 1,472,145 1,766,574 
FFA 12,576 4,064 4,876 5,852 7,022 
Total - Liabilities 3,234,086 3,613,057 4,305,666 5,133,525 6,148,110 
Share Capital 21,530 21,578 21,578 21,578 21,578 
Reserves and surplus 135,266 152,493 175,243 200,567 229,752 
Fair Value Change Account 4,460 2,890 2,890 2,890 2,890 
Shareholder's equity 161,256 176,961 199,711 225,035 254,220 
Source: Company, JM Financial 
 

EV Walk  (INR mn)                                                   
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Opening EV 474,700 554,200 621,300 723,591 839,056 
Unwind 38,400 43,600 49,704 57,887 67,124 
VNB 39,600 40,300 48,237 57,542 67,276 
Core EVOP 78,000 83,900 97,941 115,430 134,400 
Operating variance 1,200 -600 1,200 960 768 
Op EVOP 82,800 69,000 106,291 119,965 136,956 
Economic variance 3,600 -14,300 7,150 3,575 1,788 
EV, before capital changes 561,100 608,900 734,741 847,131 977,799 
Dividends, ESOPs & 
cap.raise 

3,200 1,900 4,000 4,500 5,000 

Closing EV 564,300 610,800 738,741 851,631 982,799 
Source: Company, JM Financial 
 

Product mix  (INR mn)                                                   
Y/E Mar FY25A FY26A FY27E FY28E FY29E 

Individual Savings 122,055 128,246 141,891 161,093 184,640 
ULIPs 52,890 64,709 63,851 67,659 73,856 
Par 25,767 36,893 39,020 41,884 46,160 
Non-par 43,397 26,645 39,020 51,550 64,624 
Annuity 6,781 7,613 9,135 10,962 12,936 
Individual protection 7,354 10,541 13,703 17,129 19,869 
Individual APE 136,190 146,400 164,729 189,184 217,445 
Group APE 18,600 20,010 24,271 27,911 31,917 
Group protection 10,292 12,590 15,738 18,098 20,632 
Group savings 8,308 7,420 8,533 9,813 11,285 
Total APE 154,790 166,410 189,000 217,095 249,362 
Source: Company, JM Financial 
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Recommendation History Table  

 

Recommendation History Chart 
Date Recommendation Target Price % Chg. 

06-Apr-26 Add 644 -28 

15-Jan-26 Buy 900 8.4 

16-Oct-25 Buy 830 -2.9 

15-Jul-25 Buy 855 0.6 

20-Apr-25 Buy 850 -5.6 

15-Jan-25 Buy 900 0.0 

16-Oct-24 Buy 900 9.9 

15-Jul-24 Buy 819 0.0 

9-Jul-24 Buy 819 0.0 

10-Jun-24 Buy 819 0.0 

13-May-24 Buy 819 0.0 

18-Apr-24 Buy 819 0.0 

17-Apr-24   819 9.2 

15-Oct-23 Buy 750 0.0 

21-Jul-23 Buy 750 11.1 

27-Apr-23 Buy 675 -13.5 

20-Jan-23 Buy 780 -2.5 

24-Jan-22 Buy 800 0.0 

24-Oct-21 Buy 800 0.0 

20-Jul-21 Buy 800 0.0 

27-Apr-21 Buy 800   
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APPENDIX I 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Research Analyst(s) Certification 
The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this 
research report. 

Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 15% over the next twelve months. 
ADD Expected return >= 5% and < 15% over the next twelve months. 
REDUCE Expected return >= -10% and < 5% over the next twelve months. 
SELL Expected return < -10% over the next twelve months. 

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit) 
 

Important Disclosures 
This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient 
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM 
Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification 
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns 
to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 
clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings 
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM 
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies) 
mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 
the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other compensation 
or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any 
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential 
conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or 
more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) 
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of 
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments 
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way 
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for 
information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared 
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional Securities may 
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by 
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in 
such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 
make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 
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This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional Securities 
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe 
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions. 

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial 
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United 
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the 
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6"). 

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes 
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and 
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major 
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial Institutional 
Securities or to JM Financial Securities. 

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The 
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered broker-
dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements of 
FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research 
analyst account. 

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report, 
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the U.S., JM 
Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1177 Avenue of the Americas, 5th Floor, Offices 5045 and 5046, New York, 
New York 10036. Telephone +1 (332) 900 4956 which is registered with the SEC and is a member of FINRA and SIPC.   

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling 
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons 
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United 
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and 
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such 
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant 
persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a 
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale 
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar 
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described 
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation 
that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined 
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the information contained 
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient. Canadian 
recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized agents are not responsible for, nor 
do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information contained herein. 
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SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
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