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OUR PROMOTERS: CANARA BANK AND HSBC INSURANCE (ASIA-PACIFIC) HOLDINGS LIMITED
DETAILS OF THE OFFER TO THE PUBLIC

TYPE SIZE OF SIZE OF OFFER FOR  TOTAL OFFER ELIGIBILITY AND SHARE
FRESH ISSUE SALE RESERVATION AMONG QIBs,
NIBs, RIBs AND ELIGIBLE
EMPLOYEES
Offer for Sale Notapplicable [Up to 237500000 |Up to 237500000 [The Offer is being made pursuant
Equity Shares of fac{Equity Shares of fac{Regulation 61) of the Securities ang
val ue of val ue of Exchange Board of India (Issue

aggregatingaggr egat i n|Capital and Disclosure Requiremen
million million Regulations, 2018, as amendé¢the

ASEBI ICDR Regulationd). For
f urt her  dGtheraRiedulatory
and Statutory DisclosurésEligibility
for the Offerd on page498. For details
in relation to shareallocation and
reservation among  qualified
instituti o®IBdd, nbnu
institutional bi d d e NIBs0 ,)(rdtall
individual bidders ( RIBso ) and
Eligible Employeegas defined beloyy
s e OffefSt r u con pages2@
DETAILS OF THE OFFER FOR SALE BY SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF
ACQUISITION PER EQUITY SHARE
NAME OF THE SELLING TYPE OF SELLING NUMBER OF SHARES WEIGHTED AVERAGE

SHAREHOLDER SHAREHOLDER OFFERED / AMOUNT COST OF ACQUSITION
PER EQUITY SHARE (IN

Canara Bank Promoter Sellingshareholder| Up to 137,750,000Equity 10.00
Shares of f ad
each aggregat

million
HSBC Insurance (Asi®acific) Promoter Selling Shareholde|Up to4,750,000Equity Shares 15.06
Holdings Limited of face wvalu
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 Accoud@intsStatutory Auditors

pursuant to their certificate datedpril 28, 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 Equityh8Haoesvalug
of the Equi teach ThdFoordsce, Cap Pricd dhd 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 s t a t Basls fan @fféréPrice i o n 118shgukl not be considered to be indicat
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 listi

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 fafttlysbedore taking an
investment decision in the Offer. For taking an investment decision, investors must rely on their own examination of awy Gadnhe
Offer, including the risks involved. The Equity Shaoéferedin the Offer have not beeecommended or approved by the Securities
Exchange Bo8HBW)qf nlomdida e(si SEBI guarantee the accuracy or

Specific attention ®&SkFacko® iomB3®satger s i s invited to 0

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 correctnesshaf stayeshent
madeor opinions expressed in this connection. Aapproval by théRDAI under theRegistratiorRegulationy a s d e Définitoms
and Abbreviationdon pagel) shall not in any manner be deemed to be or serve as a validatioriazftfyepresentations, assertions ma
by our Company in this Draft Red Herring Prospedi@®Al does not guarantee the accuracy or adequacy of the coaténfisrmation
in this Draft Red Herring Prospectus. It is to be distinctly understood that this Draft Red Herring Psospeatd not in any way b
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 Draft Red HerrihgsRros@ens
all information with regard to our Company and the Offer, which is material in the context of the Offer, thadratioh contained i
this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading in any materigdatetmgeopiniong
and intentions expressed herein are honestly held and that there are no other factissible ohhwhich makes this Draft Red Herri
Prospectus as a whole or any of such information or the expression of any such opinions or intentions, misleading neargspede
Further, each Selling Shareholder, severally and not jointly, accepts responsibilapdanly confirms statementsexpressly ang
specifically made byachsuch Selling Shareholder in this Draft Red Herring Prospasctiedy in relation tsuch Selling Shareholder af
its respective portion of th®ffered Shareand confirmsthat such statements are true and correct in all material respects and
misleading in any material respediio Selling Shareholder assumes amgponsibility forany other statements, disclosures ¢
undertakings, including without limitation, any of the statements, disclosures or undertakings made or cogfiomiedrelation to ouf
Compan or our Companyés business, or an ot her Sel |dtus.

The Equity Shares to be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchandgeds,itnéied
(BSEO pndNat i on al St ock Exc NSE) gea nodf tlongdeitah Stockrimkchbdyed)BFsiEhe purpbses ofith
Offer,[ 0ig the Designated Stock Exchange.
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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
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Complete Investment Banking Solutions
SBI Capital Markets Limited
Mahabir Kochar E-mail:
BNP PARIBAS dl.canarahsbclifeipo@bnpparibas.co
Z . Tel: +91 22 3370 4000
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Harsh ThakkdiHarshit Tayal E-mail: chlicipo@hsbc.co.in
{X} HSBC Tel: +91 226864 1289
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(India) Private Limited @

Prachee Dhuri E-mail: CHL.ipo@jmfl.com
Tel: +91 22 6630 3030
1 JM FINANCIAL
JM Financial Limited
Vaibhav Shah E-mail:chl.ipo@motilaloswal.com
motilal Tel: +91 22 7193 4380

Investment Banklng

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 [ 8]
BID / OFFER OPENS ON 0

BID / OFFER CLOSES ON [ &P

(1) compliance with the proviso to Regulation 21A(1)o8feec ur i t i es and Exchange Board of | ndi aSHBM&Ercharit a
Bankers Regulationd Jand Regulation 23(3) of the SEBI ICDR Regulatith§ BC Securi ties & Capital H@BICk Sted y( wn d

involved only in marketing of tdhiel iQfefnecre cHSrBtG fSieccautre ta neds hhaass bse egm eddi stc

Our Company, in consultation with the Book Running Lead Managers, may consider patrticipation by Anchor Investors in aceithddiecSEBI ICDR Regulations.
The Anchor Investor Bid/Offer Period shall be one Working Day prior to the Bid/Offer Opening Date

Our Company, in consultation with the Book Running Lead Managers, may consider closing the Bid/Offer Period for QIBsran®&yqgkor to the Bid/Offer Closing
Date in accordance with the SEBI ICDR Regulations.

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 8re pt e mb e r  Qahara HSBCOOFiental Bank of Commerce Life Insurance Company Linéguliblic limited company under the Companies Act, 1956 and was granted a certificate of incorporation by
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the Registrar of Companies, National Capital Territory of Delil Haryana at New Delfiiow known as Registrar of Companies, Delhi and HaryahatReCo i} pursuant to change in the registered officewefCompany from Karnataka to Delhi.
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¢
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Corporate Identity Number: U66010DL2007PLC248823RDAI Registration Number. 136
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 QREIINSYRARCEACRDEPANY LINOFED (i OUR COMP ANTHE

ACOMPANYO OR THE fl SSUER0O) FOR CASH AT A PRI CE OF SEQURITIESPFERE MH QUM TOF SHARE RBRCHQWI NG S$HARE) (THE AOFFER
MILLION THROUGH AN OFFER FOR SALE (i TBE7SQEGWRY 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 S HA REGLHECTIVE 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 SHAREHOLDERS, ANBE SUCHFERUFOR SAARES, THE AOFFERED SHARESO

THE OFFER I NCLUDES A RESERVATI ON OFORPFA®E [ VWAL ERUOH WGSERARGESH NG UP TQ CNSTIMIUTUINGGN UP TO [-OFFER FAD-UPHGUITR O
SHARE CAPITAL), FOR SUBSCRI PTION BY ELI GIBLE EMPLOYEES (THE AIGREOMPAREIN GENSHEHRATION WONTHE BRLMS, MAYQFFER A DISCOUNT OF UP TO

6] % TO THE OFFER PRICE (EQUI VALENT OF [6] PER EQUITY SHARE) TO ELI GI BLE @&NP(LOKMELSO BH B DD INSEIOPEER THEETHE
EMPLOYEE RESERVATI ON PORTION IS HEREI NAFTER RE FHEFOREER ANDOTHANET DFFER SHHIE TONSFIFFEURGE. [ 6] % AND [ 6] %, RESPE C-OFFERE |
PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

ITHE FACE VALUE OF THE EQUITY SHARE SIS 10 EACH AND THE OFFER PRICE 1S [8] TIMES THE FACE VWAIEBMPLOQMEE BIQCOUNTYIF SNYATRHISE 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
6gDI TI ONS OF [06], AN ENGLI SH NATANONAL EAITYONBWOFAPBR, A HI NDI NATI ONAL DAI LY NEWSPAPER, OMHDEND WHERE SODR B
REGISTERED OFFICE IS SITUATED, EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SUCH ADVERTISEMENT SHALL BE MADE AVAILABLE
TO BSE LI MITED (ABSE0) AND NATI ONAL STOCK EXCHANGE OF | NDI A LI MITED ( ANSEOTHE RIMRBOSE OGHBPLGAPIRG @N THEIR RESEECTIVEH H
EBSITES 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 Workirtgr3ahatvision of the Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In casesajeforee
banking strike or similaunforeseercircumstances, our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the Bidt@ffler B minimum obneWorking Day, subject to the Bid/ Offer Period ni
exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, will be wsdetjndied by notification to the Stock Exchanges, by issuing a public noticalsariy indicating the change on th
respective websitesf the BRLMs and at the terminals of the Syndicate Mefspand by intimationtoth8elfCer t i f i ed S ySCHH®qaherdesBrmatekisterniediaries and the Sponsor(Barls applicable.

The Offer is being made through the Book Building Process, in terms of Rule 19(2)(b)Sktlieu r i t i es Contracts ( Re g8CRRY yead wilh Réyuldtien 81 of tHBE B ICPR Regulationsechim eordpliagcg 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 sucQBpPatortoi)on ,prtolvéd died t hat our Company may, in consultati on wirahisdeliomary®asis Msaccordamce 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 unekubsciption or nonallocaion in the Anchor Investor Portion, the balafgiity Shares h a | | be added to tMeeQIBRommmd Ni nGumQt BemPor b %oaf (fihe Ne

allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be availalskifom ath a proportionate basis to all QIBs, including Mutual Fuutgect to valid Bids being received at or above the Of
Price. However, if the aggregate demand from the Mutual Funds is ées5%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 Bidder MIBso )n accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Offer Price, out{a@f evtéttird of such
portion shall be reserved f or 2B0,000dreps tMOOO0BQara fbptivet hatriden ofi meichf pmoté omhamal | be r es €,00060)prdvided th& thel uhsulbseribe)
portion in either of such sutategories may be allocated to Bidders in the othecatdgory of Nornstitutional Bidders; and not less than 35% ofNe¢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 OffeFBriver, Equity 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 (Reétef Employee Discount, if angs applicable All potentialBidders (except Anchor Investors) are mandatorily required to utilize the Application Supported by B
AmoumBBAGJi process by providing details of their respecti ve (defibdAereinasappliocaliiespurauandto whith thelr @rrespondingBidAmaurit willbié blocleed hy
SCSBsor by the Sponsor Ba() under the UPI Mechanism, as the case may be, to the extentrepieetive Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. Fdrdurtrer |0fer
Procedur® o n 527.age
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 Stedrels The Floor Price, Cap Price and Offer Price determined by our Compa
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 pagel18should not beonsidered to be indicative of the market price of the Equity Shares after the Equity Shares are listed. No assurajicenceegheding an active or sustained trading in the Equity Shares nor regarding the price &
the Equity Shares will be wad 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 catekédi 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 theinmimation of our Company and the Offer, including the risks involved. The Equlty Shares in the Offer have r|
recommendedr approved by SEBI, nor does SEBI guarantee the accuracy or adequacy of the contents of this Draft Red Herring Ppospeciu$. 5c at t ent i on oORisk Fatt@® ionnw3gsape s i s invite
DISCLAIMER CLAUSE OF THE IRDAI

The IRDAI does not undertake any responsibility for the financial soundness of our Company or for the correctnesshef stayesfients made or opinions expressed in this connection. Any approval by the IRDAI uRdgistinatiorRegulations
( as d e Defintiors anid Abbréviatiorson pagel) shall not in any manner be deemed to be or serve as a validation of the representations by our Company in this Drafy RedsgentusRDAI does not guarantee the accuracy or adequ
of the contentsr information in this Draft Red Herring Prospectus. It is to be distinctly understood that this Draft Red Herring Prospégdtuesin anyway be deemed or construed to have been approved or vetted by IRDA
| SSUEROS AND SELLI NG SHAREHOLDERSOG ABSOLUTE RESPONSIBILITY

Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red HerratgsRrostaens all information with regard to our Company and the Offer, which is material in the context of the Off
the information contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not mislegdimaénial respect, that the opinions and intentions expressed herein are honestly held and that there are no
the onission of which makes this Draft Red Herring Prospectus as a whole or any of such information or the expression ofginisaar imtentions, misleading in any materespectFurther, each Selling Shareholder, severally and not join
accepts responsibility for and only confirms statements expressly and specifically made by each such Selling ShatebddaftiRed Herring Prospectus solely in relatiosuch Selling Shareholder and its respective portion of the Offered S|
and confirmghat such statements are true and correct in all material respects and are not misleading in any material respectShar&wlioer assumes any responsibility for any other statements, disclosures and undertakings, includin
limitation,anyo f t he statements, disclosures or undertakings mad e oramyotheoSelling Sharehtldets pr awyother persan(s)| irathis Doaft Red blerriagiProspeatus p a

The Equity Sharet be offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges, being BSB and NSEo mp any hparsi meeicpelievée dappgrmmoval s from BSE a
pursuant to their letters dated [06] and [&8], 7r espebcet i[voe]l.y.A FsoerRet detengcpooppgptossired the Bréspettus shallbe dekvered totthe RoC Boe fiirig i aca
with Section 26(4) and Section 32 betCompanies Act. For details of the material contracts and documents that will be available for inspection from thehdate dRed Herri ng Pr ospect us Wpterial Gontrahte
and Documents for Inspection o n 636.a g e

BOOK RUNNING LEAD MANAGERS REGISTRAR TO THE OFFER
Ead il:al

O SBICAPS BNP PARIBAS yi maotilal

Compiete Investment Banking Scitions S m HSBC JM FINANCIAL mwn‘m’:\m% EXPERIENCE TRANSFORMATION
SBI Capital Markets Limited BNP Paribas HSBC Securities & Capital JM Financial Limited Motilal Oswal Investment KFin Technologies Limited
1501 %1 b®r 1 North Avenue, Markets (India) Private 7" Floor, Cnergy Advisors Limited Selenium Tower B
A& B Wing, Pari Bandr aC&Kmp Il eax Limited @ Appasaheb Marathe Marg Motilal Oswal TowerRahimtullah, Plot No. 31 & 32
Buil ding Bandra (East), 52/ 60, Mahat ama | Prabhadevi Sayani Road, Opposite Parel ST Gachibowli, Financial District
G Bl ock Maharashtra, I1nd Fort Mumbai 400 025 Depot Prabhadevi Nanakramguda, Serilingampally Hyderabad|
Bandra Kurla Colf Te#91 22 3370 44 Mumbai 400 001 Maharashtra, India Mumbaii 400 025 500 032
Bandra (East), E-mai | Maharashtra, I n Tel: +91 22 6630 3030 Maharashtra India Telangana, India
Maharashtra, | nq d.canarahsbclifeipo@bnpparibas{ Te# 916884 1289 E-mail: CHL.ipo@jmfl.com Tel: +91 22 7193 4380 Tel: +91 40 6716222218003094001
Te#91 22 4006 9§ om E-maiclh:l i ci po @hs b| Website www.jmfl.com E-mail: chl.ipo@motilaloswal.com | E-mail: einward.ris@kfintech.com
E-ma ichlipo@sbicaps.com Webswwe. bnppari j Websiwtwer. busi nes g Investor grievance email: Website: Website www.kfintech.com
Websiwvwe. shicaps. I nvestor -gmailvalnq |l nvestgoirevanmai grievance.ibd@jmfl.com http:/Avww.motilaloswalgroup.com | Investor grievance email:
I nvestor grmaeivl i ndi ai nvestors. investorgrievan( Contactperson Prachee Dhuri Investor grievance e-mail: einward.ris@kfintech.com
investor.rel ati s.com Cont pecrts ddrar s h T | SEBIregistrationno.: moiaplredressal@motilaloswal.con| Contact persont M Murali Krishna
Cont apetr s oRaghavendral| Co n t pe ¢ ts Mahabir Kochar Harshit Tayal INM000010361 Contact person: Vaibhav Shah SEBI registration no.: INRO00000221
Bhat/Aditya Deshpande SEBégi stmoati on SEBI regi str atnd:o SEBI registration no.:
SEBI regi stratné:ol] ]l NMO0O00115314 I NMO0O0010353 INM000011005
| NMO0O0003531

BID/OFFER PERIOD

ANCHOR INVESTOR b b 34
BID/OFFER PERIOD ® BID/OFFER OPENS ON: [ BID/OFFER CLOSES ON: [ 8%
@ In compliance with the proviso to Regulation 21A(1) of the SEBI Merchant Bankers Regulations and Regulation 23(3) dab&3$Ejulations, HSBC Securities will be involved only in marketing of the Offer. HSBC Securities has signed the deiedifigate
and has been disclosed as a BRLM for the Offer.
@ Our Company, in consultation with the BRLMs, may consider participation by Anchor Investors in accordance with the SERbi@&aRns. The Anchor Investor Bid/Offer Period will be Wueking Day prior to the Bid/Offer Opening Date.
@ Our Company, in consultation with the BRLMs, may consider closing the Bid/Offer Period for QIBs one Working Day prisid{@ffer Closing Date in accordance with the SEBI ICDR Regulations.

@ UPI mandate end timena 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 Draft 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, regulatia, rule, 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 subordinatéegislation made from time to time thereundeurther, the Offer related terms used but not
defined in this Draft 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 ttierdefiontained in the General
Information Document, the definitions given below shall prevail

The words and expressions used but not defined in this Draft Red Herring Prospectus, to the extent applicable, will have
the same meaning as assigned to such terms under the Companies Act, the, 8iEBEB&Athe 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 6npdgessll 18 B35 158 278 295 334, 441, 475, 497, 527 and 549, 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 CouSgtension 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 Companyor further details, se@istory and Certain Corporate Matteés
Sharehol dersdé AdgreemeanBnbd e 298ade Ot her
Appointed Actuary Appointed actuary of our Company, namdigshay Dhand For further details, sed@Our
Managemerd Senior Management of our Company o n 323®a g e

AA0AO or fAAr t i c| The articles ohssociation of our Company, as amended

Associationo
Audit Committee The audit committee of our Board s d e s ¢ ©ur Blanagemer@ Cofmmittees of ou
Boardd Audit Committe@ on 3ldage

fiAudi torso o fi | The joint statutory auditors of our Company, nameBhatia and Bhatia, Charterg
or fiJoint St at u| Accountants and Brahmayya & Co., Chartered Accountants
fiBoar do or fiBoa| The board of directors of our Compankor details, seé Ou r Ma ndaBpardnad

Di r e cdnpageS03
fiCanaraBank or @ CB 0 | Canara Bank, one of our Promoteffer further details, se@Our Promoters and Promote
Groupd Our Pr o ompaged25s 0
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 agreemapritig
22,2025, each executed between our Company and one of our Promoters, Canara Bg
AChief Financia|Our Companyo6s ¢ h i €®fun RustagaForcfurthdr detaifs,f se@Oarr
Managemerit Key Managerial Personnel of o@ompany o n 320ag e

Company Secretary and Our Companyb6s company s ec Vasala $amneergon further
Compliance Officer details, seé@Our Managemei® Key Managerial Personneif our Company o n 320 a ¢
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Term

Description

Corporate Office

The corporate office of our Comparsituatedat 35" Floor, Tower 1, M3M International
Financial CentrgGolf Course Extension Roa8ector 66Gurugraml22 @2, Haryana, India|

Corporate Social Responsibility
Committee

The corporate social responsibility committee of our Badiidirectors

CSAR Units

Cashlinked stock appreciationrights units 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
303

ECLSAR 24

Employee Cash Linked Stock Appreciation Rights Plan 2024

Embedded Value Report

Embedded value reporttittdlRe por t i ng Actuaryd6s Report
31 March 2024 read withiRe por t i ng Actuaryds Suppl en
Value as at 31 December 2@24ach dated Apr21, 2025issued by the Independent Actug

Equity Shares

Equity shares of face value of0 each of our Company

ESOP Scheme

Canara HSBC Life Insurane€Employee Stock Option Plan 2025

Executive Director(s)

The executive director(s) on our Boaras described imfi Ou r
Di r e cdnpagesS03

Ma ni8ape nog

Group Companies

The group companiesof our Company in accordance with Regulation 2(1)(t) of the S
ICDR Regulationsas described ii Our Gr oup oGpagg98ni es o

HSBC The Hongkong and Shanghai Banking Corp
HSBC India The I ndia branchShdnghai HRamgkiomg G@mommdpo
INAH HSBC Insurance (AsiRacific) Holdings Limitedone of our Promoterd$-or further details,

seeffOur Promoters and Promoter Grod@ u r P r o ompaged25s 0

Independent Actuary

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

Independent Director(s)

The nonrexecutive independent director(s) on our Boasdjescribed ii Our Ma n&

Board of obpageg)8t or s o
Inter-seAgreement Inter-se agreement dated April 11, 2025 entered into bypahdeenCanara Bank and INAH
Intra-Group TM License Intra-group trademark license agreementdated April 21, 2016 between HSBC Gro
Agreement Management Services Limited aodr Company

IPO Committee

The IPO committee of our Board of Directors

IRDAI Approval

IRDAI approval datedApril 16, 2025for transfer of Equity Shares pursuant to the Oiifie
terms ofSection 6A of the Insurance Act, read with Begistration Regulations. For furth
d et ai IOther Reg@atory And Statutory DiscloswdeSut hor i t y bnopage
497

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

as di s cQuovamagememdKeyiManagerial Personnel of our Company o n 320
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 chigfiexegutive offcggAaudj Dayal Mathur For
further details, seBOur Managemetd Board of Directorg on page303

Materiality Policy

The materiality policy of our Company adopted pursuant to a resolution of our Board
April 28, 2025for the identification of (a) material outstanding civil proceedings involy
our Company, Promoters and Directors; @rpup Companies; and (c) material credito
pursuant to the requirements of the SEBI ICDR Regulations and for the purposes of dig
in this Draft Red Herring Prospectus

fiMoAO or fi 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
Managemeri Committees afur Board Nomination and Remuneration Commitiee page
314

Non-Executive Director

Thenorexecutive directors of our

Management on page303

Co mp a rogr

OBC

OrientalBankof Commerce

Practicing Company Secretary

Chandrasekaran Associates, Company Secretaries

Promoters

Our Company Canarp BankmaMAelr s |

Promoter Group

Such entities which constitute the promoter group of our Comf@xajuding our Promoters
identified in accordance witRegulation 2(1)(pp) of the SEBI ICDR Regulations. For furt
det ai OgrPronsoters and Promoter Gro@Promoter Group o n 33lage

Registered Office

The registereaffice of our Companysituatedat 8" Floor, Unit No. 808814, Ambadeeq
Building, Kasturba Gandhi Marg, Connaught Place, Central Delhi, New DE)D01 Delhi,
India




Term Description
iRegi strar of C| The Registrar of CompanieBelhi and Haryana, at New Delhi
iRoCO
Restatedrinanciallnformation Theestshaeedmesnstetdifadond i ti es of the Comp

December 31, 2023, Mar ch 3els,t a2 &xd meRt@ 2
accouotlti dyhamlcoetmadnaccadlure 58 ) @t aetde merna f iold s
ac couwmar g h @ad adoewmasté/c h nac c a b nt )e satnedtceech ppa y ma
accountFst apgertéhretled December 31, 2024, D ¢
2023 andoth@an2a nachidarl mat i on eudidice d rdtc af ta don
of the CompanyFifdgpat.ihedrespeat édef h absend
prepared and presented under the hista
accrual basis of accolilnmstuirmg,cei Regwud arn d
Aut horit y Aotfudrnidad la, Finance and | nvtisd
2024, the provisions of I nsurance Act
Aut hori Act , 1999 as amended by t h ¢
I nsur (Amendment) Aaoai dePDB8eétshlaRDAI €
accou g standards referred to under
7 of t Companies (Account s) Rul es,
Amend Rul es, 2021) to the extee mtntda
manner so required as per the generall
the practices prevailing within the in

Risk Management Committee

The risk management committee of our Boaads d e s c rOurbMadageimeni
Committees of our Boa#dRisk Management Committee o n 3l6a g e

Senior Management

Senior management of our Company in terms of Regulation 2(1)(bbbb) of the SEBI
Regul at i ons, Oa Mandgersed /Seniordanagenment 6f our Compaby ¢
page320

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, OBCandHSBC, as amended by:)(Deed of Amendment dated March 19, 2Q
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, INAH, OBC and HSBC,; (vi) Deed of Amendment dated March 30, 2016ted¢
among CB, INAH, OBC and HSBC; (vii) Deed of AmendmentedaNovember 23, 201
executed among CB, INAH, OBC and HSBC; (viii) Deed of Amendment dated Februa
2023 executed among CB, INARNB and HSBC; (ix) Deed of Amendment dated June
2023 executed among CB, INAH, PNB, HSBC and our Company; anti€¥mendment
cum Waiver Agreementor further details, sefiHistory and Certain Corporate Matteds

Sharehol dersd Agreemenbe?2¥adeOt her Agr

St akehol dersdéd R
Committee

The stakehol derso6 r el ata sondsehs curdiaaademidi
Committees of our BoaddSt akeh ol der s & Redl aotni3dbasghei p

Offer Related Terms

Term

Description

Abridged Prospectus

A memorandum containing such salient features of a prospectus as spgciied by the
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

iAAll oor oAl
AAll ottedo

| ot me

Unless the context otherwise requiraitment of the Equity Shargmursuant to the transfe
of the Offered Sharea the Offer for Sale, in each case to the successful Bidders

Allotment Advice

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

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 and the Red Herring Prospectus, who has Bid for an 4
of at lOemailkoh 100

Anchor Investor Allocation Price

The price at which allocation is done to the Anchor Investors in terms of the Red H
Prospectus and the Prospeatdsch 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




Term

Description

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 and the Red Herring Prospectus al
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 terms g
Red Herring Prospectus and the Prospectus, which will be equal to or higher than th
Price, but not higher than the Cap Price. The Anchor Investor Offerwdtidee decided by
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 Prickter
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 allocatesbby 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 6 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 upeptacce 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, féalocking the Bid Amount mentioned in the relevg
ASBA Form and includes the account of a UPI Bidder, which is blocked upon acceptd
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 Biddessbmit a Bid

which will be considered as the application for Allotment in terms of the Red He
Prospectus and the Prospectus

Banker(s) to the Offer

The Escrow Collection Bank(s), the Refund Bank(s), the Public Offer Account Bank(s
the Sponsor Bank(s), as the case may be

Basis of Allotment

The basis on which Equity Shares shall be Allotted to successful Bidders under the ¢
des cr iQffer@roceduré i on 537a g 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 Ar
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 Regulations and the Red Herring Prospec
the relevant Bid curApplicatonFor m. The t er m doitrudddaccordingly

Bid Amount

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Applig
Form and in the case of Retail Individual Bidders, Bidding at theo@WRrice, the Cap Pricg
multiplied by the number oEquity Shares Bid for by such Retail Individual Bidgjeand
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@Grtce
and the Bid Amount shall be Cap Price (net of Employee Discount, jfaangipplicable
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 EIligible hBmhp
exceed 200, 000 (net of Employee Disco
subscription in the Employee Reservati
for allocation and All oemEmpl operepowho
of 200, 000 (ne of Employee Discount,
of Al l ot ment made to such Eligible Em
Di scount, if any, Emplatp))pdae Bbdaei)ng Ainn E
Portion can also BiidNehnshet Net o®OBf ePD
and such Bids wil.l not be treated as
unsubscribed, pomtitchre, Eimpl @aiyee Reserva
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Term Description

500,000 (net of the Employee Discount,
Oof fer. I n -scuabssec roifptunodneri rovtelme t ettt h@f fex
subscription shall be permitted fFruom
Company, in consultation with the Book
to [0]% to the Offer Price (equivalent
shall be announced at | eaBstd t/vod f Wo r kOip
Empl oyee Reservation Porti-©Ohf s huapp bE gduoit
capital. Forfdet8i badé@g@ge n

Bid cum Application Form

The Anchor Investor Application Form or the ASBA Form, as the case may be

Bid Lot

[ 6] Equiotfy fQlker esalame ofm mLO te apdle of facefvalup
of 1 hereaftec h

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 notifiedeiitions of
[ o], an English nadf 0halddai bgs neftvs ) &
newspaper, Hindi also being the regional languzfgeelhi, whereour RegisteredOffice is

situated each with wide circulatianrOur Companymay, in consultation with thBRLMs,

consider closing the Bid/Offer Period for QIBs one Working Day prior to the Bid/(
Closing Date in accordance with the SEBI ICDR Regulations. In case of any revisiq
extended Bid/Offer Closing Date shall be widely disseminated by notificédidhe Stock
Exchanges and shall also be notified on the websites of the BRLMs and at the termina
Syndicate Membés) and communicated to the Designated Intermediaries and the Sg
Bank(s), which shall also be notified in an advertisemerthexssame newspapers in which {
Bid/Offer 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 notifiedeitions of
[ 6], an English nandf Ohalddai bgs nefvsp a
newspaper, Hindi also being the regional languzfgeelhi, whereour RegisteredOffice is
situated each with wide circulatiomnd in case of any revision, the extended Bid/O
Opening Datewill also be widely disseminated by natification to the Stock Exchangg
issuing a public notice and also by indicating the change on the respective website
BRLMs and at the terminals of thdembers of the Syndicate and by intimation to
Designated Intermediaries and the Sponsor Bank(s), as required under the SEB
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 thid S8EDR
Regulations and in terms of the Red Herring Prospectus

Our Company may, in consultation with the Book Running Lead Managers, consider ¢
the Bid/Offer Period for the QIB Portion one Working Day prior to the Bid/Offer Closing
in accordance with the SEBI ICDR Regulations. The Bid/Offer Period will cgmVorking
Days only

fiBiddeo or AApplic

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Pro
and the Bid cum Application Form and unless otherwise stated or implied, includes an
Investor

Bidding Centres

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

BNPP

BNP Paribas

Book Building Process

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

Book Running L

f
iBRL Ms o0

The book running lead managers to @féer, namely SBICAPS 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 Regulatitt 8B C Secur i
involved only in marketing of the Off
certificate and has been disclosed as

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 suchbroker 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




Term Description
ACANO or fi C o n| A notice or intimation ofllocation of the Equity Shares sent to Anchor Investors, who
Al l 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 Floord&ritehall not be more than 120
of the Floor Price

Cash Escrow and Sponsor Ba
Agreement

Agreement to be entered among our Company, the Selling Shareholders, the BR
Syndicate Membershe Bankers to the Offer and Registrar to the Offer iftier alia,
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public
Account and where applicable, refunds of the amounts collected from Bidders, on the
and conditions thereof

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

AfCol | BPepodosmigt or y | Adepository participant as defined under the Depositories Act, registered with SEBI a

or ACDPO is eligible to procure Bids at the Designated CDP Locations in terms of tHeRS2BViaster

Circular and UPI Circularsssued by the SEBI, as per the list available on the websites
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 &if@ Infurancedustryin Indiad  d aAprie 2025 prepared ang
released by CRISlIntelligence andexclusively commissioned and paid for by our Comp
in connection with the Offer

Cut-off Price

The Offer Price finalized bpur Companyin consultation with the BRLMswhich may be
any price within the Price Ban®nly Retail Individual Bidderbidding in the Retail Portio
andthe Eligible Employees Bidding in the Employee Reservation Pafgignject to the Bid
Amount bei ng areentitled to Bid &t the Cuabf @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, occupat®AN numberbank account details and UPI II
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 Offekccount or the Refund Account, as the case may be, and/
instructions are issued to the SCSBs (in case of UPI Bidders, instruction issued thro
Sponsor Bans)) for the transfer of amounts blocked by the SCSBs in the ASBA Accou
the Public Offer Account or the Refund Account, as the case may be, in terms of t
Herring Prospectus and the Prospec#iter finalization of the Basis of Allotment i
consultation with the Designated Stock Exchafm®wing which Equity Shares will bg
Allotted in the Offer

Designated Intermediaries

Collectively, the Syndicate, Stfyndicate Membés), SCSBs, Registered Brokers, CD
and RTAs, who are authorized to collect Bid cum Application Forms frorBitiaers in the
Offer. In relation to ASBA Forms submitted by Retail IndividBalders, Eligible Employee
Bidding in the Employee Reservation Portion and Mwstitutional Bidders Bidding with a
application size of wup to 500, 000 (nqg
block the Bid Amount in the ASBA Account, Desigedtintermediarie shall 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 Mecl
Designated Intermediariehall meanSyndicate subsyndicate Registered Brokers, CDR
and RTAs

In relation to ASBA Forms submitted by QIBs and Nlls (not using the UPI Mechan|
Designated Intermediaries shall mean SCSBs, Syndicatesysdlicate, RegisterdBrokers,
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 ttle
Exchanges (www.bseindia.com and www.nseindia.com), updated from time to time




Term

Description

Designated Stock Exchange

[ 0]

ADraft Re d
AiDRHPO

Herr

This draft red herring prospectus da#soril 28, 2025issued in accordance with the SE
ICDR Regulations, which does not contain complete particulars of the price at whi
Equity Shares will be Allotted and the size of the Offer including any addenda or corri
thereto

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 of the Red Herring Prospectus with the RoC and who continues {
permanent employee ofir Companyor Canara Bank or INAH, our Promotees the casg
may be, until the submission of the Bid cum Application Farthis a person resident in Ind
(under the FEMA) as on the date of submission ofBlecum ApplicationForm (b) a
Director of our Company, whether whole time or not, who is eligible to apply unde
Employee Reservation Portion under applicables|awles, regulations and guidelirees d

the date of filing ofthe Red Herring Prospectus with the RoC and who continues &0
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 Bfdtleaim

Application Form but not includinddirectors who either themselves or through their relat
or through any body corporate, directly or indirectly, hold nibea 10% of the outstandin
Equity Shares of our Company

i i

y in consultation with the Book
% to the Offer Price (efei Empéoy
be announced at |l east two Wor ki
ee

I

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 oemEmp|l opeepowho
of 200,000 (net of Employee Discount,
of All ot ment made to such EIligible Em
Di scount, if any, BeplhppééeécBbde)ng AnnE
Portion can also BiidN@hnshet Net o®O&Bf ePD
and such Bids wild!l not be treated as
unsubspgarithiean, i f any, in the Empl oyece
500,000 (net of the Employee Discount
Oof f e I n -scuabssec roifp tunodneri rovtelre t Me tt he@f fawd
subs ption shall be permitted from

r
cr
Compan
to [ 0]
shall
Empl oy Reservation Porti-©Ohf e huapp BE gduoit
capita Foffdet8ibabf@ge A

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 Form and the Red H
Prospectus constitutes an invitation to purchase the Equity Shamesidffereby

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 Form and the Red H
Prospectus constitutes an invitation to purchase the Equity Shanesidffereby

Employee Discount

Discountofupto[ 6% t o t he Of f er [PdplkrEqity Srargiuat mag e
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 Off o, flacien y algygedgaing
up to [ 6] mi |l | i on, 41Offiet paidup eqity dhane gapital %l o
Company, available for allocation to Eligible Employees, on a proportionate basis

Escrow Account(s)

ONbi end -mterdsto@rmon ng o6 hoabe &penadcwitiothenEscrow Collecti
Bank(s) and in whose favour the Anchor Investors will transfer money through direct
or NACH or NEFT or RTGS in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank(s)

The bank(s) which are clearing members and registered with the SEBI as a banker to
under the SEBI BTI Regulations and with whom the Escrow Account(s) shall be oper
this case being [0]

fiFirst Bidded o r

iSol

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




Term

Description

FraudulentBorrower

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 Marg
2020, and the UPI Circulars, as amended from time to time. The General Inforn
Document shall be available on the websites of the Stock Exchandttse BRLMs

HSBC Securities

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

*In compliance with the proviso t®egulation 214l)of the SEBI Merchant Banke
Regulations and Regulation 23(3) of the SEBI ICDR Regulatittt 8B C Secur i
involved only in marketing of the Off
certificate and has been disclosed as

filnvestor Selling Shareholder o
iPNBO

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 8ecurities and Exchange Board of Ing
(Mutual Funds) Regulations, 1996

Mutual Fund Portion

5% of the Net QI B Poofi 6daceow al, ahch Ehdlde
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 Offér,@quity Sharesf face
val ue o f, which éhall dba avdilable for allocation to Nbstitutional Bidders in
accordance with the SEBI ICDR Regulations, of which (a)}tbivd shall be reserved fq
Bi dders with application size of mo-heds
shal l be reserved for Bidders with appl
unsubscribed portion in either of such sgdtegoies may be allocated to applicants in t
other sukcategory of Nornstitutional Bidders, subject to valid Bids being received a
above the Offer Price

Offer The initial public offer ofup t0237,500,00Equity Sharee® f f ac e v a Ifan@sh
ataprice of[ 0] per HEagqgiunictlyudShnagr ea securi ties
aggregatingupto[ 6 ] noorhptisingthe OfferforSal€ or f urt her Tha
Of f enrpag8l

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 t837,500,00@Equity Share® f
upto [ 6] million by the
Offer, as set out below.

f ace v alaggeegating
Sel liphg] Shear e Byihei

Name of the Selling Shareholder | Number of Equity Shares offered / amount

PromoterSelling Shareholders

Canara Bank Up to 137,750,00EquityShares of face
aggregating up to[ onjillion

HSBC Insurance (AstRacific) Up to 4,750,000Equity Shar es of face

Holdings Limited aggregating up to[ onjillion

Investor Selling Shareholder

Punjab National Bank Up to 95,000,000Equity Shareo f f ace val
aggregating up to[ 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 terms of the Red Herring Prospectus g
ProspectusEquity Shares will be Allotted tAnchor Investors at the Anchor Investor Ofi
Price which will be decided by our Company in consultation with the BRibMisrms of the
Red Herring Prospectasd the Prospectus. The Offer Price will be decided by our Com
in consultation with the BRLMs, on the Pricing Date at@dance with the Book Buildin
Process and the Red Herring Prospectus

consul tation
of

OQur Company in
Of fer Price (equivalent
Employee Reservation Portion

with the B
[ 0] per E




Term

Description

Offer Proceeds

The proceeds of the Offéor Sale which shall be available to the Selling Shareholithe
respective proportion to the number of Equity Shares transferred by the Selling Share
pursuanttothe Offer For further infor mat i on Olgestoaf
the Offedb o n 1llpage

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 ftve Offerwill be decided byour Companyin
consultation wittheBRLMs and shall be advertised[inée]d i t i ons of [ 0]
daily newspapeand[ 0 ] editions of [0], a Hindi
the regional languagef Delhi, whereour RegisteredOffice is situated each with wide
circulation at least two Wiking Days prior to the Bid/Offer Opening Ddtethe preissue
advertisement and price band advertisenmmd shall be made available to the Stq
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 RoC on or after the Pricing Date in acco|
with Section 26 of the Companies Act and the SEBI ICDR Regulations, contanterglia,

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 end -mterdstbermaon ngdé Hoabedpeneddncaocardahce with Secti
40(3) of the Companies Act, withe Public Offer Account Barfg) to receive money fron
the Escrow Accoulfs)and the ASBA Accounts maintained with the SCSBs on the Desigi
Date

Public Offer Account Ban(s)

The bank(s) which are clearing members and registered with the SEBI as bankers to

and with which théPublic OfferAc count shal | be opened,
QIB Portion The portion of the Offer being not mor ¢
Shareo f f ace v al, which shdll be atallable farallocation 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
iRed Herring Pr | The red herring prospectus for the Offer to be issued by our Company in accordan

Section 32 of the Companies Act and the SEBI ICDR Regulations, which will not
complete particulars of the Offer Price, including any addenda or corrigenda thaeted
Herring Prospectus will be filed with the RoC at least three Working Days before the Bid
Opening Date and will become the Prospectus upon filing with the RoC on or after the

Date

Refund Account(s)

ONbi end6 -mtarestb@mon ngd odbeopened with iheiRefund Bank(s) fro
which refunds, if any, of the whole or part of the Bid Amount to the Bidders shall be m

Refund Bank(s)

The bank which are a clearing member registered with SEBI under the SEREBilations,
with whom the Refund Account (s) will b

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 responsibilitieblayations
of the Registrar tthe Offerpertaining tathe Offer

fiRegi strar a n d | Registrar and share transfer agents registered with the SEBI and eligible to procure Big

Agent so or A RTA| Designated RTA Locations as per the lists available on the website of BSE and NSE,
UPI Circulars

fiRegistrar 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

iRl Bso Portion, who have Bid for Equity Share
the bidding options in the Net Offer (including HUFs applying througlkéna and Eligible
NRIs)

Retail Portion The portion of the Offer bei ng nS8haredface
val ue o f, which éhall da avéilable for allocation to Retail Individual Biddarg

accordance with the SEBI ICDR Regulations, subject to valid Bids being received at o]
the OfferPrice




Term

Description

Revision Form

The form used by thBidders to modify the quantity of Equity Shares or the Bid Amour]
their Bid cum Application Forms or any previous Revision Forms. QIBs anemtitutional

Bidders are not allowed to withdraw or lower their Bids (in terms of the quantity of E
Shaes 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

iSeClefrti fied
iSCSBso

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/OtherAatiolo?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 dnglinvestor Selling Shareholder

Share Escrow Agent

Share escrow agentlve appoi nted pursuant to the

Share Escrow Agreement

Agreement to be entered among our Company, the Selling Shareholders and the Sharg
Agent in connection with the transfer of the Offered Shares by the Selling Shareholdg
the credit of the Equity Shares to the demat account of the Allottees

Specified Locations

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

Sponsor Bangs)

Bank(s)registered with SEBI which will be appointed by our Company to act as a cg
between th&tockExchangesndthe NationalPaymentLorporatiorof Indiain orderto push
the mandatecollectrequestsand/orpaymentinstructionsof the UPI Bidders intothe UPI, in
this case beinfy 0 ]

AiSyndicat eo
Syndicatebo

or

The BRLMsand the Syndicate Memkg), collectively

Syndicate Agreement

The agreement to be entered into among the BRLMs, the Syndicate Mgmiber Selling
Shareholders and our Company in relation tectiikection of Bid cum Application Forms b
the Syndicate

Syndicate Memb¢s)

Intermediaries registered with the SEBI who are permitted to carry out activities
underwriter, being [0]

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

[ O]

Underwriting Agreement

The agreement to be entered iatnong the Underwriters, the Selling Shareholders ang
Companyon or after the Pricing Date but prior to the filing of the Prospectus with the R

AUni fied P a 'y me n Aninstant 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 Blhstitutiohah
Portion

Pursuant to SEBI circular no. SEBI/HO/CFD/DIL2/P/CIR/P/2022/45 dated April 5, 202
individual investors applying in publi
shall use the UPI Mechanism and shall provide their UPI ID in the BidAqptication Form
submitted with: (i) a Syndicate Memlgg), (i) a stock broker registered with a recogniz
stock exchange (whose name is mentioned on the website of the stock exchange as el
such activity), (iii) a depository participant (whasame is mentioned on the website of
stock exchange as eligible for such activity), and (iv) a registrar to an issue and share
agent (whose name is mentioned on the website of the stock exchange as eligible
activity)

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, RTAFEBI

10



Term

Description

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. 20226302lated July 22, 2022, and having refere
no. 2022080310 dated August 3, 2022 and any subsequent ansol notifications issued b)
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 iedidy the
Sponsor Bangs) 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 ASBAiId in the Offer

UPI PIN

Password to authenticate UPI transaction

Wilful Defaulter

A company or person, as the case may be, categorised as adefHulter by any bank o
financial institution (as defined under the Companies Act, 2013) or consortium therg
accordance with the guidelines on wilful defaulters issued by the RBI and as defineq
Regulation 2(1)(lll) of the SEBI ICDR Regulati®n

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 ogen 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 hdlidiawgka, asper circulars
issued by SEBIlincluding the UPI Circulars

Industry/Business Related Terms

Term Description
Al Artificial Intelligence
API Application programminginterfaces
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 preiiscal/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 Fiigcal/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 which includes SBI Life Insurance Company Limited, HDFC Life Insur
Company Limited, ICICI Prudential Life Insurance Company Limited, Axis Max

Insurance Company Limited, Kotak Mahindra Life Insurance Limited, PNB Metlife |
Insurance Cmpany Limited, IndiaFirst Life Insurance Company Limited and Star U
Dai-Ichi Life Insurance Companiimited. We also face competition from nd@ank led
insurance providers such as Life Insurance Corporation of India, TATA AlA Life Insur
Company Linited, Bajaj Allianz Life Insurance Company Limited, Aditya Birla Sunl
Insurance Company Limited and Reliance Nippon Life Insurance Company Limited

PMJJIBY

Pradhan Mantri Jeevan Jyoti Bima Yojana
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Description

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 equivalens calculated by summing the annualized firstr
premiums of regular premium policies and 10% of the single premiums during the re
Fiscal/ period
AUM Assets under managemeaepresents the total carrying valueastets managed by the li

insurance company as on the date of reporting

Claim SettlementRatio

Claim settlementatio is defined as the percentage of claims settled by insurer durin
given Fiscal / period out of total claims received for the respective Fiscal/ period

EV

Embedded valués the sum of the NAV and present value of future profits from all
policies inforce of a life insurance company as at the date of reporting

Individual number ofpolicies

Individual number of policiessued 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 oss  wr i t GWMRO Jaio is calculated aé tdtal operati
expenses of the company divided by total GWP during the specified Fiscal/ period

Operating RoE\Ratio

Operatingr et ur n RoBEVO Jatibis (lefined as thannualized ratio of EVOP for an
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 due to external factdike changes in economic variables and shareho
related actions like capital injection or dividend s

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 month/ 47th 1
61st month respectively, prior to the date of measurement. It ietoentage of premiun
pertaining to policies that have not discontinued paying premiums or surrendered

Product mix (n APEterms)

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/ fi
statements for the relevant Fiscal/ period

Renewabusinesgpremium

Renewal business premium includes life insurance premiums falling due in the
subsequent to thiest 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 fakm-3 of IRDAI Actuarial Report ang
Abstracts for Life Insurance Business Regulatiamsl IRDAI Actuarial, Finance ang
Investment Functions of InsurgRegulationsas on the date of reporting

Total cost ratio

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

VNB Value of new business thepresent value of expected future earnings from new pol
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 spg
period / fscal

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
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Conventional and GeneralTerms/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 almyestment Functions of Insurers dated May
2024issued by IRDAI

AGM Annualgeneralmeeting

fAiAl ternati ve brn\ Alternativeinvestment funds as defined in, and registered under, the SEBI AlF Regul

Al Fso

AfASDAAccounting 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 Sugalmsurance
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 I
Regulations

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

Category | FPIs FPIsregistereda&s Cat egory | foreign portfolio

Category Il FPIs FPl's registered as ACategory |1 foreig

CDSL Central Depository Services (India) Limited

CIN Corporatadentitynumber

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, regulatmasfications and modification
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

ADRODADeposi tory

A depository participant as defined under the Depositories Act

DP ID

Depository Participantés identificatio

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

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

i F E MA -dild Instruments

Rule®orthei FEMA NDI

The Foreign Exchange Management (M@abt Instruments) Rules, 2019
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Term

Description

AFi nancordlFi ¥a al q Unless stated otherwise, the period of 12 months ending March 31 phthiatlar year

AFi scadri Féar 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 urisieBth
FVCI Regulations

GAAR General antavoidance rules

GDP Gross domestic product

fiGo ver oM &SV eE r nm The government of India

I ndi ao

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 Guijarat International Finance Tée
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 ASRules 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 FinancialStatementand
Au d i ReportdfsnsuranceCompanies) Regulation8p02

IRDAI Actuarial Report and
Abstracts for Life Insurance
Business Regulations

Insurance Regulatory and Development Authority of India (Actuarial Report and Abst
for Life Insurance Business) Regulations, 2016

IRDAI Actuarial, Finance and
Investment Functions of Insurers
Regulations

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

IRDAI Registration of Corporate
Agents Regulations

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

IST Indian Standard Time

IT Information technology

IT Act ThelnformationTechnology 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 Allibthtters of Insurers dated June 19, 2@3tied 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 DevelopmAathority of India (Maintenance of Information b
the Regulated Entities and Sharing of Information by the Authority), Regulations 2025

N.A.

Not applicable

NACH

National Automated Clearing House
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Term

Description

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 Nonrbanking 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
andFVCls registered with the SEBI

NRE Non-residentexternal

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

NRO Nonresidentordinary

NSDL NationalSecurities 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 includingerseas trusts, in which not less than 60%
beneficial interest is irrevocably held by NRIs directly or indirectly and which wag
existence on October 3, 2003 and immediately prior to such date had taken benefitg
the general permission granted@CBs under the FEMA. OCBs are not permitted to inve
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/ERatio 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

IRDAI

on Pr ot e c tSeptemben5f 20Bsukdiby

PPHI Regulations

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

Product Regulations

InsuranceRegulatory and Development Authority of India (Insurance Products) Reguld
2024

RBI

The Reserve Bank of India

Registration Master Circular

Master Circular on Registration, Capital Structure, Transfer of Shares and Amalgams
Insurers, 2024lated May 15, 202&sued 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 thg.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 0/ay
2024issued 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.Securities Act

i Ru poeré 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
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Term

Description

SEBI

Securities and Exchange Boardindia 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 andExchange 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 DisclBsgpgirements)
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 Obligationsiasclosure Requirements)
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/ROB/CIR/2024/37 dated May
7, 2024 to the extent ipertains to UPI

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 collecticaccount 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 gmassessions, including any state of the Unit
AfUnited 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 Accountirrinciples in the United States of America

U.S. Securities Act

United States Securities Act of 1933

AUSDGUS&aU. Sr $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

fYeariiCal endar Ye

Unless the context otherwise requires, shall meat2ineonth period ending December 3
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OFFER DOCUMENT SUMMARY

Thefollowing is a general summary of certain disclosuaesl termsof the Offer included in this Draft Red Herring
Prospectusandis neither exhaustive, nor purports to contain a sumnudadl the disclosuredn this Draft Red Herring
Prospectus or the 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 iofiormat

appearing el sewhere in this Draft Red Herring Prospect.
Structureo, il ndustryodo,Ovie®na neontoe, r s Caunrd BRuRestateetfSesincialGr o u p «
Informatiord, fAManagement ds Discussions and Anal ysiOgtstaading Fi nan

Litigation and Materi al Devel opme nt BascriptidhOff Equaty ShéBes anal c t u r
Terms of the Articles of Associatioon pages33, 81, 102, 152, 230, 325, 334, 442, 475, 522, 527 and 549, respectively

Summary of the primary business ofour Company

We are a private life insurer in India and promotedgnara Bank (which ranks as the fourth largest public sector bank

by total assets in India as at December 31, 2024. (Source: CRISIL Report)) and HSBC InsurarBadifisiaHoldings

Limited, a member of the HSBC group, whose global reputation as a financial institution adds credibility and brand value
to us. Our individual weighted premium income grew third highest amongst bank led insurers between Fiscal 2021 and
2024 and the highest yeamnyeargrowthamongst our Peer Set for the nine months endedleee31, 2024. (Source:
CRISIL Report)

Summary of the Industry in which our Company operates

According to the CRISIL Report, the total premium growth for bank led life insurers in Fiscal 2021 and 2022 was 16.4%
and 15.7% respectively yean-year basis whereas the same for-bank Led players was higher at 17.0% and 23.0% in
Fiscal 2021 and 202&spectively. Further, the life insurance industry, which mainly dependedp®rson interaction,

has adopted more digital ways of selling products and services amid the panfleenicew business premium also
witnessed growth of 19.5% CAGR and 14.4% QRAr bank led and nehank led players respectively during Fiscal
2014 to 2024.

For further IndustrpQverdewwi @om,l152age 0
Name ofPromoters

Our Promoters ar€anara Bank and HSBC Insurance (ABizcific) HoldingsLimited. F o r d e t @ur Pramoters e e A
and Promoter Group o n 33bha g e

Offer size
The Offer comprises an Offer for Sale of up to 237,500,000 Equity Shares of adeu e o f 10 each of
aggregati ng ubptheSelling $haréholdeis,lthle detaifs of whom are set out below
Name of the Selling Shareholder Equity Shares offered?
S. No.
Promoter Selling Shareholders
1. Canara Bank Uptol37,750,00Equi ty Shar eXeaohf f ac
aggregating up to [ 6] mil 1l
2. HSBC Insurance (Asi®&acific) Holdings Limited| Up to4,750,00(Equi t y Sh ar e X easlhfaggregating
up to [ 6] million
Investor Selling Shareholder
3. Punjab National Bank Upt095,000,00Equi t y Shar eXeashaggregati
up to [6] million rﬁ

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

consent of each of the Selling Shareholders to severally and not jointly participate in the Offer for Sald pursiarsolution datedpril 28, 2025.

Each of the Selling Shareholders has, severally and not jointly, specifically authorized its respective participatioffén fbeSale to the extent of its

respective portion of the Offered Shares pursuanhed respective consent letters For f urt her det diOlthersd®KkegiThe oOf
Statutory DisclosurésAut hor i t y dnpagestland490respeetivaly

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.
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This Offer includes a reservation of up to [ 0] Equity
(constituti ng uoOffet paidup @duitp sharé capithl)e for pubscription by Eligible Employdés

Employee Reservation Portion shall not exceed 5% of theypakeuity Share capital of our Compa®@ur Company in
consultation with the BRLMs, may offer a discount of uj
to Eligible Employees Bidding in the Entpy e e Reser vati on Portion. The Offer
and [ 0] % -Qffér paiduppeEqptyoShdre capital of our Company, respectively.

The maxi mum Bid Amount under the Employee Reservation |

(net of Employee Discount, if any, as applicable). Ho we

Reservatilbal IPomot oexsceed 200,000 (net of Empl oyee Di s

undseubscription in the Employee Reservation Portion, t

|l ot ment , pr et Eonpatogleest owhal Ihaklei ®BiilWl i n excess of

as appli | e subject to the maxi mum value of Al
of Empl o ountEmpfopag, Bia

d in t Qfifteurt i pponratli omdanhdosuoh RBetdtdai Wi Pbrn

e Bids, t to appliycabhe thiemiEtmpl oTVlke Reseb

i f h

u

0
c
y

® 0T

ddapglinabhe) Empho¥

I S c
tion up to 500,000 (net o the Employee Discoun
of ulbusnadreirpt i on iwovehetdWet hef et peppiofolns shtal dnder pe:
Empl oyee Reservation Portion. Further, our Company, in
a discount of wup to [08] % to the Offer Pri cewh(iecghu isvhaalleln
announced at | east twoOWbeki ODgebDaypyyg pPpoODiférrF®ttohe&RRBRigks

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 sqiller 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 @idii ©f Der Soh pagediand522despectively.
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 th& favjectsof 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
237,500,00Equity Shares f f ace value of 10 ebythenSelbng $harehgldefsirtineg out o [
Company expects ththe proposed listing of its Equity Shares will enhateésibility and brand image as well as provide

a public market for the Equity Shares in Indtar furtherd e t a i OBjects of theeOffé& o n 1lbha g e

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.

Name of the Pre-Offer PostOffer®
Shareholder Number of Equity Percentage of the pre | Number of Equity | Percentage of the post
Shares held Offer paid-up Equity Shares held Offer paid-up Equity
Share capital (%) Share capital (%)

Promoters®
Canara Bank 484,500,009 51.00 [ § [ §
HSBC Insurance (Asig 247,000,00( 26.00 [ © [ ©
Pacific) Holdings Limiteq
Total (A) 731,500,00( 77.00 [ © [ ©
Members of the Promoter Group
Nil
Total (B) | Nil
Selling Shareholders
Punjab National Barik 218,500,00( 23.00 [ & [ &
Total (C)™ 218,500,00( 23.00 [ © [ ©
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Total (A + B+C)

@ AlsoSelling Shareholder

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

® IncludingoneEqui ty Share of f aceachoRahtaneKumdr M3juindar, Bebastish MukHergee, Brun KuRajesh Kumar
Singh and Gopikrishna Puttagarféachas first holder) jointly with Canara Bar(as second holdefeneficial 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,

950,000,00 [ § [ §

For f ur t heCapitdl Struetird sq n BJeae g 6

Aggregate preOffer and postOffer shareholding of Promoters, Promoter Group and additional top 10
Shareholdersof our Company as atAllotment®

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

Canara Bank 484,500,000

Pacific)
Limited

1. | Punjab National Bank |218,500,000 |23.00 [ 0] [ 6] [ 0] [ 0]

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

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

@includingoneEqui ty Share of f aceachw@dntaneKuroal Majudar, Rebashish Mughlerpbe, Aryn KupRajesh Kumar
Singh and Gopikrishna Puttagarféachas first holder) jointly with Canara Bar(s second holdeBeneficial interest of which lies with Canara Bank

Summary of Restated Financialnformation

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

Equity share capital 9,500.00 9,500.00 9,500.00 9,500.00 9,500.00
Net worth® 14,847.75 14,016.56 14,188.82 13,530.65 12,903.71
Reveng® 52,655.09 45,912.87 71,287.01 71,973.83 58,899.23
Profit after tax 848.93 770.91 1,133.17 911.94 102.43
BasicEPS( i ®® ) 0.89 0.81 1.19 0.96 0.11
DilutedEPS( i ® ) 0.89 0.81 1.19 0.96 0.11
Net asset value per Equity Shéré rf® ) 15.63 14.75 14.94 14.24 13.58
Total borrowingg® - - - - -
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@ Net worthis defined as Equity Share capital plus reserves and sumpblisding 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 numbeEqfiity Shares outstanding
during theFiscal/ period

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

®  Net asset value per Equity Sh¢ré 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 relevarpéfiscal /

Forf urther
respectively

dRedtated Firmncial snforenatidn a @ther Financial Information o n  334and489,

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

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 dbompany, ouDirectors our Promotersour KMPs and
SMPs as of the date of this Draft Red Herring Prospectus, as also discloB@dtstanding Litigation and Material

Developments

0 n 475 indeems of the SEBI ICDR Regulations and the Materiality Policy, is provided below:

Name of entity Number of Number of Number of Number of Number of Aggregate
criminal tax statutory or disciplinary actions material civil amount
proceedings | proceedings regulatory by the SEBI or the proceedings involved
proceedings stock exchanges (i n 7
against our million)®
Promoters in the last
five Financial Years
Company
Against our 2 9 Nil N.A. Nil 506.33
Company
By our 11 Nil N.A. N.A. 1 1,291.77
Company
Directors
Against our 1 Nil Nil N.A. 1 10,000.00
Directors
By our Nil Nil N.A. N.A. Nil Nil
Directors
Promoters
Against our 2 59 Nil Nil Nil 102,763.00
Promoters
By our 6,198 Nil N.A. N.A. 15| 633,146.56
Promoters
Key Managerial Personnel
Against our Nil N.A. Nil N.A. N.A. N.A.
KMP
By our KMP Nil N.A. N.A. N.A. N.A. N.A.
Members of SenioManagement
Against Nil N.A. Nil N.A. N.A. N.A.
members of
Senior
Management
By members of Nil N.A. N.A. N.A. N.A. N.A.
Senior
Management

MTo the extent ascertainable

Our Group Companies are not a party to any pending litigation whichrhageaial impact on our Company.
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Forfurtherdetails, seé Out st andi ng
Risk Factors
of

For detail s

Summary table of contingentliabilities

t h e RiskiFactors

Litigati oonpagelds Mat er i al

appBbiagable to us, s

Devel

The following is a summary table of our contingent liabilitieati3ecember 31, 2024lerived from ouRestated Financial

Informatior
(in™ million)
Particulars As at December 31, 2024

Partly paidup investments 19.97
Guarantees given by or on behalf of companies 5.50
Statutory demands/liabilitiéa dispute, not provided fét 2,411.88
Others (claims against polici? 580.67
Total 3,018.02

Mstatutory demands / liabilities in dispute represent varisesrice 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.

opm

For further details of the cRestated Rimprecidhiforratiorsi BAmnexure XX&v/sC. o f 0 L
Notes to Restated Financial Informatéif. Contingent Liabilitied o n 37b A § e o Riskd-acton® We have certain
contingent liabilities of 73,018.02 million as of Dec e

statements, which if they materialise, may adversely affect our financial conditiann 65 a g e

Summary of related party transactions

The details of related party transactions entered into by our Corfgratingnine month period ended December 31, 2024
and December 31, 2028nd for theFinancial YeargndedMarch 31, 2024March 31, 2023andMarch 31,2022, as per
AccountingStandardl81 Related Party Disclosures read with SEBI ICDR Regulatmasas set out in the table below:

in 7 )n
For the period ended For the Fiscal Year ended
e @) e N ¢ Nature of Transaction
Related Party Relationship
December | December | March March March
31, 2024 31,2023 | 31,2024 | 31,2023 | 31,2022
Canara Bank Holding Premium Income 4,818.66 4,744.17| 5,989.15| 4,580.14| 2,757.03
Company Reimbursement of 1.90 1.07 1.70 2.03 1.65
Expenditure
Commission 2,565.49 2,015.66| 3,039.40| 2,867.44| 2,495.30
Benefits Paid 178.02 165.97 222.32 25.38 613.58
Dividend Paid 96.90 145.35 242.25 145.35 -
Establishment, 20.52 3.54 15.09 12.31 17.49
Consultancy and Other
Expenses
Outstanding - 29.26 16.68 71.45 191.61
Payables/(Receivables)
(including commission)
Investments - - - - 50.20
Bank Balances 607.13 1,687.44 613.81| 1,657.36] 1,830.62
Canara Robeco | Fellow Premium Income 2.25 2.61 2.61 2.35 1.08
Asset Subsidiary
Management
Company
Limited
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in 7 )n
For the period ended For the Fiscal Year ended
NEME B 12 NENTS B Nature of Transaction
Related Party Relationship
December | December | March March March
31, 2024 31,2023 | 31,2024 | 31,2023 | 31,2022
Canbank Fellow Establishment, 2.44 5.37 7.31 7.95 -
Computer Subsidiary Consultancy and Other
Serviced.imited Expenses
Canara Bank Fellow Brokerage Services 8.92 4.44 6.84 8.17 17.27
Securities Subsidiary Outstanding - - - - 0.11
Limited Payables/(Receivables)
(including commission)
HSBC Insurance| Substantial Dividend Paid 49.40 74.10 123.50 74.10 -
(Asia-Pacific) Interest
Holdings
Limited
Punjab National | Substantial Premium Income - (0.02) - 0.54| 1,871.67
Bank Interest Commission 120.70 141.40 212.93 233.60 504.75
Dividend Paid 43.70 65.55 109.25 65.55 -
Purchase/Sale/Maturity) 151.55 - 250.31 - -
of Investments
Establishment, 0.43 0.52 1.01 1.21 2.23
Consultancy and Other
Expenses
Outstanding 20.12 20.70 27.59 31.79 43.79
Payables/(Receivables)
(including commission)
Bank Balances 56.62 28.39 65.10 81.54 198.37
Tripura Gramin | Substantial Premium Income 3.39 - - - -
Bank Interest Commission 4.22 - - - -
QOutstanding 0.77 - - - -
Payables/(Receivables)
(including commission)
Bank Balances 1.59 - - - -
The Hongkong | Substantial Premium Income 33.37 35.61 115.09 82.31 70.41
And Shanghai Interest Commission 215.82 202.84 355.81 340.94 187.13
Banking Benefits Paid - - - 23.93 5.10
Corporation Purchase/(Sale/Maturity) (631.11) - - - -
Limited of Investments
Establishment, 221 2.22 3.14 1.85 1.48
Consultancy and Other
Expenses
Guarantees and 0.50 - - - -
Collaterals Issued
Outstanding 21.74 7.17 85.56 84.40 31.08
Payables/(Receivables)
(including commission)
Guarantees and 5.50 5.00 5.00 5.00 5.05
Collaterals
Bank Balances 702.58 386.51| 2,253.15| 1,762.84| 1,109.83
HSBC Software | Substantial Premium Income 864.66 679.37 860.26 781.74 609.24
Development Interest Benefits Paid 195.90 223.27 269.65 306.93 248.86
(India) Private
Limited
HSBC Securities| Substantial Premium Income 0.20 0.09 2.89 2.72 2.78
And Capital Interest Brokerage Services 8.88 4.62 7.19 7.68 16.99
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in 7 )n
For the period ended For the Fiscal Year ended
itEane @il e Nature of Transaction
Related Party Relationship
December | December | March March March
31, 2024 31,2023 | 31,2024 | 31,2023 | 31,2022
Markets (India) Outstanding - 0.04 - - -
Private Limited Payables/(Receivables)
(including commission)
HSBC Invest Substantial Premium Income 0.08 (0.02) 0.33 0.47 0.34
Direct Securities | Interest
(India) Private
Limited
HSBC Asset Substantial Premium Income 0.63 - 5.06 6.07 2.24
Management Interest Benefits Paid - - - 1.00 -
(India) Private
Limited
HSBC Substantial Premium Income 0.15 0.48 2.31 1.08 0.97
Professional Interest
Services (India)
Private Limited
HSBC Electronic| Substantial Premium Income 25.52 33.19 285.47 214.22 210.83
Data Processing | Interest Benefits Paid - - - 85.26 -
India Private
Limited
Himachal Substantial Commission 2.84 0.04 0.68 - -
Pradesh Gramin | Interest Outstanding 2.05 - 0.64 - -
Bank Payables/(Receivables)
(including commission)
Bank Balances 0.31 - 0.87 - -
PNB Metlife Substantial Purchase/(Sale/Maturity) 100.54 - 253.13 (31.63) -
India Insurance | Interest of Investments
Company
Limited
CanaraRobeco | Others Purchase/(Sale) of Mutua (467.37) - - - -
Mutual Fund fund Units
(Managed by
Canara Robeco
Asset
Management
Company
Limited)
Karnataka Others Premium Income 318.87 255.36 266.61 189.08| 1,995.30
Gramin Bank Commission 123.12 109.38 184.25 180.43 130.35
Establishment, - 0.20 0.20 0.70 0.58
Consultancy and Other
Expenses
Qutstanding 28.19 27.86 56.65 37.40 30.07
Payables/(Receivables)
(including commission)
Bank Balances 21.46 31.98 99.83 82.67 48.62
CanfinHomes Others Premium Income 394.58 375.22 584.00 649.27 540.29
Limited Interest and Investment - - - 0.51 3.95
Income
Commission 20.52 20.04 31.14 35.72 30.06
Purchase/(Sale/Maturity) - - - (50.00) -
of Investments
Outstanding 2.22 2.65 5.41 5.36 4.98
Payables/(Receivables)
(including commission)
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in 7 )n

For the period ended For the Fiscal Year ended

Name of the Nature of
Related Party Relationship

Nature of Transaction

December | December | March March March
31, 2024 31,2023 | 31,2024 | 31,2023 | 31, 2022

Kerala Gramin Others Premium Income 3.19 0.56 1.03 - -
Bank Commission 14.91 14.72 24.16 25.73 23.62
Establishment, - - - - 0.17
Consultancy and Other
Expenses
Outstanding 3.72 3.78 6.97 8.10 8.86

Payables/(Receivables)
(including commission)

Bank Balances 3.91 6.58 13.73 22.49 48.78
Karnataka Vikas | Others Premium Income - - - 9.27 | 1,400.00
Grameena Bank Commission 68.71 59.05 92.99 82.20 58.11

Establishment, 0.03 - 0.02 0.02 0.04

Consultancy and Other

Expenses

Outstanding 18.44 9.61 13.53 12.97 11.36

Payables/(Receivables)
(including commission)

Bank Balances 4.76 9.11 14.41 10.85 11.06
Andhra Pragathi | Others Premiumincome - - - 476.10 -
Grameena Bank Commission 35.87 28.39 43.16 30.76 20.93

Establishment, 0.03 0.02 0.03 0.03 0.02

Consultancy and Other

Expenses

Outstanding 4.62 4.40 7.20 6.92 5.00

Payables/(Receivables)
(including commission)

Bank Balances 3.30 4.96 24.73 13.59 4.37
Canara HSBC Others Premium Income 61.48 23.76 23.76 27.10 31.04
Life Insurance Benefits Paid 14.55 18.18 21.23 23.93 18.67
Company Contribution towards 61.48 23.76 23.76 27.10 31.04
Limited Group Gratuity Plan
Gratuity Trust
Anuj Mathur Others Premium Income 0.59 0.14 0.11 0.10 0.10
Managerial Remuneratior| SeefiRestated Financial InformatiénAnnexure XXIV (@) Note
10 for Managerial Remuneration of Managing Director & Ch
Executive Officas o n 422a g e
Relatives of Key | Others Premium Income - - - 0.45 0.01
Management
Personnel

For details of the related party transactions sRestated Financidhformationd Annexure XXX: Restated Statement of
Related Party Disclosurén paget22 Al s o RiskeFactoi® Wehave entered into, and will continue to enter into,
related party transactions that may involve conflicts of interest. There can be no assurance that we could not have achieved
more favorable terms had such transactions not been entered into with redatiedd on 69 a g e

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 securitiesGdrapany (other than in the normal course of

business of the relevant financing entity) during the period of six months immediately preceding the date of this Draft Red
Herring Prospectus.
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Weighted average price at whichspecified securitiesvere acquired by our Promoters and Selling Shareholders, in
the last one year preceding the date of this Draft Red Herring Prospectus

Except as disclosed below, our Promotansl the Selling Shareholddrave not acquired any Equity Shares in [tst
oneyear immediately preceding the date of this Draft Red Herring Prospectus.

No Equity Shares have been acquiredday Promotes in the last one year immediately preceding the date of this Draft Red H¢
Prospectus

No shares have been acquiredioySelling Shareholders in the last one year immediately preceding the date of this Draft Re
Herring Prospectus
@ As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accountants, Joint Statutory pAusiitans to
their certificate datedhpril 28, 2025
@ Also Selling Shareholdgr

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

The average cost of acquisition of Equity Shares@wPromotersand the Selling Shareholdexs of the date of this Draft
Red Herring Prospectus is as set out below:

Canara Bank 484,500,008
HSBC Insurance (AsiRacific) Holding 247,000,00
Limited

Punjab National Bank 218,500,008 10.00

@ As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accountants, Joint Statutory pAuisiitans to
their certificate datedhpril 28, 2025

@ Also SellingShareholdes.

® IncludingoneEqui ty Share of f aceachoRahtaneKumdr Majuindar, Bebastish Mukheree, Brun KuRajesh Kumar
Singh and Gopikrishna Puttagarfdgachas first holder) jointly with Canara Bar(as second holdefeneficial 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 witfPunjab National Bankwith effect from April 1, 2020

Details of price at whichspecified securitiesvere acquired in the last three years preceding the date of this Draft
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 whiclspecified securitiesere acquired in the last three years preceding the date of this Draft Red 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 the date of this Draft Red Herring Pros

No shares have been acquired byrttembers of th€romoter Group in the last three years preceding the d#iesdraft Red
Herring Prospectus

No shares have been acquired by the Selling Shareh@litethe last three years preceding the date of this Draft Red Herring
Prospectus

MAlso Selling Shareholder

@ Also Shareholdes with the right to nominate directors or any other special rights.

® As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accountants, Joint Statutorypiuslitmns to their
certificate datedApril 28, 2025
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Weighted average cost of acquisition for all Equity Shares transacted over the preceding three years, 18 months
and one year preceding the date of this Draft Red Herring Prospectus

Period Weighted Average Cost of Cap Price is Range of acquisition
Acquisition (WACA) ( i M ~ WACA D@ price: lowest pricei highest
price (i ® 7 )
Last three years Nil [ © Nil-Nil
Last 18 months Nil [ © Nil -Nil
Last one year Nil [ © Nil-Nil
@ As certified by Bhatia and Bhatia, Chartered Accountants and Brahmayya & Co., Chartered Accountants, Joint StatutorypAusiitans to

their certificate dated\pril 28, 2025
@ To be updated at the Prospectus stage

Pre-IPO Placement
Our Company is not contemplating a RO 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 the date of this Draft Red 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 Sharesoimetlyear preceding the date of this
Draft 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 exgmption from complying with any provisions of securities laws from
Securities and Exchange Board of Indmarespect of the Offer as on the date of this Draft 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 mentionedIST®h) t hi s
Unless indicated otherwise, all references to a year in this Draft Red Herring Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are touhepegyef
this Draft Red 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 Zr@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 Draft Red Herring Prospectus is deritleel from
Restated Financial Informatiphe., The restatedstatement of assets and liabilities of the Company as at December 31,
20214, December 31, 2023, Mar ch 31, 2024, 2023 and 2022
account/ technical account), restated statement of profit anddossoau n t ( shar eh etéclihieal acdoung c c o u I
and the restated receipts gayments account for the Fisga#riodended December 31, 2024, December 31, 2023, March

31, 2024, 2023 and 2022 and other financial information extracted from the audited financial statements of the Company
for the respective Fiscaberiod The restated financial information has been prepared and presented under the historical
cost convention unless otherwise stated, on the accrual basis of accounting, in accordance with the Insurance Regulatory
and Development Authority of India (Actuaridfinance and Investment Functions of Insurers) Réguky 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, 2021, various circulars/ guidelines issued by
the IRDAI ard 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) to the extent
applicable, as amended from time to time anthémanner so required as per the generally accepted accounting principles

in India (GAAP) and the practices prevailing within the insurance industry in.laddar f ur t h er Restiterir mat i
Financial Informatiordo on page3 3. 4

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 included in this ReaftHerring 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 ihi$ Draft Red Herring Prospectus will provide meaningful information is
entirely dependent on the readero6s | evel of familiarit
Indian GAAR, IRDAI regulationsand the SEBI ICDR Regulations. Any reliance by persons not familiar with Indian
accounting policies and practices on the financial disclosures presented in this Draft Red Herring Prospectus should,
accordingly, be limited. For risks relating to signifitdifferences between Indian G&RRand other accounting principles,

s e Riskfiractod 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
conditiord on page7 0

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 number of decimal points as provided in such respective sources. In this Draft Red 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

27



the 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 5 B #&gess otherwise stated in this Draft 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 0 fonFi3gpgaganddat]2 Conoc
respectively, and elsewhere in this Draft Regfrihg Prospectus have been calculated on the basis of amounts derived
from our Restated Financial Information.

Non-GAAP Measures

We have incl u@AAP cirtmamomi eNlonMeasures in this Draft Rec
Weighted PreArimuwmllinceodneRr efrmluend cEegch nWalVeedhte of New Busi |
certain other metrics baGrAP omme disesendesSAAPigadcialfmeasumesvhemo s e N
taken together with financial measures prepared in accordanc&edgtunting Standardsnay be helpful to investors

because theprovide 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 provide consistency and
comparability with past finanal performanceSeefiDefinitions and AbbreviatiodsKey Performance Indicatodss a n d
fiManagement 6s Di scussion and Anal ysis od&NonfGAAPaFRNnancia | Cor
Measures on pagesl Zand4 4, Tespectively, for the definitionsnd the manner of calculation of certain RGAAP

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 Standard¥hese norGAAP financial

measures manyot reflect our csh 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 comparikerefore, these neBAAP financial measures should not be viewed as
substitutes for performance or profitability measures uhtdian 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 page3 3. 4

For f ur t h eRisk BaetvbdaSignifisant difeeencestexist between Indian GAAP and other accounting principles,
such as U.S. GAAP and IFRS, which investors may be more familiar with and may coratitél to their assessment
of our financial condition on pager 0

Currency and Units of Presentation

Al l ref edeac el Rupeodrs off hoditR liiliBsRupees, the official currency of the Republic of India.
Allreferencestdi US$ 0, AU. S. $0, 0 W2 DbdnitadSthtediDdllarS, the afficidl ¢uency of the United
States of America. All referencesfoEur o6 or AUO0 are to Euro, the Il egal cur
Certain numerical information has been presented in ¢t

represents one million and 1,000,000,000 represents one billion. However, where any figures that may have been sourced
from third-party indiwstry sources are expressed in denominations other than millions, such figures appear in this Draft Red
Herring Prospectus expressed in such denominations as provided in their respective sources.

Exchange Rates

This Draft 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 respct to the exchange rate between the Rupee and the respective foreign cuiiree@gshange rates

are based on the reference rates rel eased FBIyo)t,hewhRiBdh aa
available on the website of FBIL.

These conversions should not be construed as a representation that these currency amounts could have been, or can
converted into Indian Rupees, at any particular rate or at all.
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Currency Exchange Rate as at

December 31, 202 | December 31,202 | March 31,2024 [ March 31,2023 [ March 31, 2022
( per foreign currency)

1USD 85 .| 83.] 83.] 82.] 75.

Sourcewww.rbi.org.inand www.fbil.org.in

Note: Exchange rate is rounded off to two decimal placekin case March 3ar December 3bf any of the respectivéiscald periodsis a public

holiday, theprevious Working Day not beingpaublic holiday has been considered

Industry and Market Data

Unless stated otherwise, industry and market data used in this Draft Red Herring Prospectus have been obtained or derived
from thereport titledfiAnalysis of Life Insurancindustryin Indiad datedApril 2025that 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/investoglations/offerdocumentsfrom the date of this DrafRed Herring
Prospectus wuntil the Bid/ Offer CMatesal @ogtrackeahdeDocamedts fora s a
Inspectio® Material Document3 o0 n 636.£RBISIL Intelligence pursuant to their consent letter dateg r 6,1 220 2 5

has accorded their no objection and consent to useéRh8IL Report, in full or in part, in relation to the Offer. Further,

CRISIL 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 detailsenlr at i on t o r i s ks i Riskdactord mhis DiafiRed Heerrisg r e g a
Prospectus contains information from third parties, including an industry report prefiigred independent thirgdarty

research agency, CRISIL Limited, which we have commissioned and paid for to confirm our understanding of our industry
exclusively in connection with the Offer and reliance on such information for making an investment detisddffer

is subject to inherentrisk o n 6 age

The CRISIL Report is subject to the following disclosure:

ACRISILIntelligence, a division dERISILLimited, provides independent research, consulting, risk solutions, and data &
analytics to its client€CRISILIntelligence operatemdependently oERISIlO s ot her di vi si ons and s
CRISILRatings LimitedCRISILI nt el | i gence 6s informed insights and opi
and companies drive impactful decisions for clients across diverse sectors and geogfaRisésl nt el | i gencebs
benchmarking capabilities, granular grasp of sectors, proprietarglytical frameworks and risk management solutions
backed by deep understanding of technology integration, makes it the partner of choice for public & private organisations,
multi-lateral agencies, investors and governments for over three decades.

For the preparation of this reportCRISIL Intelligence has relied on third party data and information obtained from
sources which in its opinion are considered reliable. Any forWaoking statements contained in this report are based
on certain assumptions, which in its opinion are true as endthte of this report and could fluctuate due to changes in
factors underlying such assumptions or events that cannot be reasonably fofdgsaeportdoes not consist of any
investment advice and nothing cantd in this report should be construed as a recommendation to invest/disinvest in any
entity. This industry report is intended for use only within Iridia.

While there are excerpts from ti@RISIL Report that have been reordered oclessified by us for the purposes of
presentation in this Draft Red Herring Prospectus, there are no material parts, information or dataGRISIthReport

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 ther
beingno standard data gathegi methodologies 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 used in this Draft RedHem g Pr ospectus i s meaningful depe
and understanding of the methodologies used in compiling such data.

I n accordance with the SEBasisfolQOf& PrRe ganh 4 f 8dudes informatian s e c t
relating to our peer group companiediich has been derived from publicly available sources.

Noticeto 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 adequacy of this Draft Red
Herring Prospectusr@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 of the Offer, includingpé merits and risks involved.
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The Equity Shares have not been and will not be registered under the U.S. Sekurites of 1933, WS amen
Securities Acb )and may not be offered or sold within the United Staggsept 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 #dAqualif
buyersodo (Rauleadeflidddd uinmler t hRulelidAl8) 8erdurefeesedcto(fin t
Pr ospe dJtSu@Bsa,s fior t he avoidance of doubt, the term U.S
investor defined under applicable I ndian reguQiBsd)i oinrs a
one or more transactions exempt from the registration requirements of the U.S. Securities Act; and (ii) outside the United
States i n fof {ashlafimed in, anmthareli@aneecoh Regulaiod S under the U.S. Securities Act and the
applicable laws of the jurisdiction where those offers and satemade

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 gpicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus contains certain ford@olling statements. These forwambking statements

generally can be identified by words or phrases such a:
festi mateofiobijecendeoco, fAplano, figoal 60, fiprojecto, Aprof
Awil |l pursueo, or other words or phr as eauregpected financidl a r i

condition, results of operatis, business, prospects, strategies, objectives, plans or goals are also-lfwkacd
statements. However, these are not the exhaustive means of identifying forward looking statements. Alldfokingrd
statements are based on our current plansnat&s, presumptions and expectations and are subject to risks, uncertainties
and assumptions abous that could cause actual results to differ materially from those contemplated by the relevant
forward-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 persistenayetrics 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

9 Significant proportion of our new businga®emium is increasingly generated by fmarticipating products, although

participating products continue to contribute to a portion of our revenues. Any significant regulatory changes or market

developments that adversely affect sales of such products;

Fluctuations in interest rates could significantly and negatively impact our profitability

Inability to adequately hedge the risks arising out of our guaranteed return products

Actual claims experienced and other parameters such as including but not limited to expenses and commissions are

different from the assumptions used by us in pricing and setting reserves for our products;

9 Significant technical complexity involved in embedded value calculatised in the Embedded Value Repand
estimatesised in the Embedded Value Report could vary materially if key assumptions are ¢laaged

T Failure to verify the accuracy and completeness of su
may expose us to risks Iike fraud and misrepresentat:

=A =4 =4

For further discussion of factors that c¢ o Ribkdracom yGué t he
Business aMand@dgement 6s Discussion and Anal ysi s 0o fo nF BpBaagnecsi a
2 3 &nd4 4, 2espectively. 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 ba estimated and are not a guarantee of future performance.

Forwardlooking statements reflect the current viewoof Companyas at the date of this Draft Red Herring Prospectus

and are not a guarantee of future performafice.e se st atements are based on our me
which 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 thesgtigssmould prove to be inaccurate, and the forward
looking statements based on thessuagptions could 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 suchafofwoking statementsind not to regard such statements as a
guarantee of future performanddone of our Company our Directors, our KMPs, Senior Management, the Selling
Shareholders, the Syndicate or any of their respective affiliates has any obligatipdate or 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 Shareholdewrdl ensure that investors are informed of material developments from the date of the
Red Herring Prospectus until the date of Allotment. In accordance with regulatory requirenodundéng requiremets
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of SEBI 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 specifically made or
confirmed by sch Selling Shareholder in relation to itself as a Selling Shareholder and its respective portion of the Offered
Shares from the date of the Red Herring 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 Draft Red Herring WPmnoesmpteaitutsi, esi ndcd sudri inlge d hlee
investment in our Equity Shares.

The risks and uncertainties described below are not the only risks and uncertainties that we may currently face.
Additional risks and uncertainties not presently known to us or that we currently believe to be immaterial may also
materially affect our business, prospects, results of operations, financial condition and cash fiows.any or

combination of the following risks actually occur, oI
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
Al ndustry Overviewo, iKey Regul ations and Policiesbo
Condition and Result230805208ad842 iroensspoecan vedges als wel
i nformation included el sewhere in this Draft Red Her
rely on your own examination of our Company and the t
you shoul dtaxwhsfuinayoiual and | egal advisors about t he
Prospective investors should pay particular attenti ol
I ndia and is subj gt ethovia olnengalt armdatr enpyl atid fer from

This Draft Red Herring P{Hooke ntgusstalteonendbnt dihrag fi oan
estimates and uncertainties. Our actual resu-l bskcagl d
statement s ratsaian rfesaitldr ©,f icrecl uding but not I imited t
in this Draft Red Herring Rrookpeagt 54 .atRare nd estda iolns ,p ag:

Unl ess otherwise indicated, industry and mar ket dat a
AAnal ysis of Life Ilon&gwi &h ¢ eOR ke pdau setdr yApirn |1 m2dli2eb, prepar
I ntelligence, which has been commi ssioned and paid f
The CRI SI L Report i s a v-laii twenb.darerahabtlife.com/imvestoet@tiohstoffes n g W €
documents Unl ess ot herwise indatatedduattyfandnoitaker opl
from the CRISIL Report and included herein with resp
relevant year. Unless otherwise indccatedndbormatess ¢
has been derived from the Restated Financi aB3#4nGduorr ma
financial year commences on April 1 and ends on Marc
financial year are to the 12 months ended March 31 of

Internal Risks

Risks relating to the business of our Company

1. Any termination of, or adverse change in, our banca
agreemaeamendad, with our Promoter, Canara Bank, or
decline in performance standards of our bancassurar
business, results of operations and financial condi

Bancassurance represents @ Ulave romxclgsiwes distribditiors agreementst witto n~ ¢ |
CanaraBankid S B C |eight iegional rural banks and otli@mcassurance relationshipkich provides us access
to an aggregate of more than 15,700 geographically distributed network of branches across India, as at December 31,

2024.(Source: CRISIL RepgttWe have in recent years experienced a
bancassurance channel s, skippfordwrd bhandadses Wriasntaa budari tor
cust ofmee sf.ol | owing table sets forth certain2anfotmpt.

lbancasparanees to our new business premium for the
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Particulars Nine months ended December 31, Fiscal

2024 2023 2024 2023 2022

New |Percentag New |[Percentag New (Percentagg New |Percentagge New |Percentage
Business| e of total | Business| e of total| Business| of total Business | of total Business | of total
Premium| New [Premium| New Premium New Premium New Premium New

Business Business Business Business Business
Premium Premium Premium Premium Premium
(7 1 ) (7 1 ) (7 i ) (7 i (%) (7 i
million) million) million) million) million)

Top 1(Canara|17,002.571 74.34%|12,200.34 60.69%| 17,791.51] 61.33%| 16,304.93 43.87%| 14,198.13 50.78%
Bank)
Top 2 (Canarg18,875.65 82.53%|14,210.53 70.69%| 21,014.1§ 72.44%| 19,729.9¢ 53.09% 16,864.20 60.32%
Bank and
HSBC India)
Top 10 (Canaj20,152.39 88.11%)15,335.67 76.29%| 22,678.9] 78.18%| 21,185.61 57.01%| 17,881.42 63.96%
Bank, HSBC
India and Eigh
regional rural
banks$
Other 103.45] 0.45% 71.00, 0.35% 156.83 0.54% 73.98 0.20%| 1,961.32 7.02%
bancassuranc|
relationship&)
Bancassurang20,255.85 88.56%)]15,406.67 76.64%| 22,835.74 78.71%| 21,259.59 57.20%| 19,842.74 70.98%
e channel
Notes:

1. Following the amalgamation of Oriental Bank of Commerce with Punjab National Bank, the corporate agency agreement enfed w.e.f

1, 2022. Hence, noew business premium is generated Fiscal 2023 onwards from Punjab National Bank.

2. Eight regional rural banks include (i) Karnataka Gramin Bank; (ii) Karnataka Vikas Grameena Bank; (iii) Andhra Pragathi€BeaBank;
(iv) Kerala Gramin Bank; (v) Tripura Gramin Bank; (vi) Himachal Pradesh Gramin Bank; (vii) Tamil Nadu Grama Bank;igriddedhya
Pradesh Gramin Bank.

OQur existing distribution agreement with Canara Bank
June 15, 2033, and our eHiIS8BtCi nmagddiast roinkeu toifwoas u ar gergneeeneqa
with effect from June 16, 2023 and is valid up to Jul
rely primarily on Canar aH3Bat kj,n fliona pgaernteircaut!li aorn, oafs owerl |
in our bancassurance ¢ hgaennneerla.t eNle w hlr wwsuigrhe shso t ghr et nhi eusne
increase in the future as we strategically expand o
enhancing our reliance on the channel

The I nsurance Regul atory 4dnddshewaelcep rmer te r Anetdh carriiteys )o f
202 r mit our bancassurance partners to tie up .with
Consequently, we may compete with other Iife insurer:
As of the date of this Draft Red Herring Prboostphe coturs,
Company and one other |ife insurer. I n contrast, HS
Company only. There can be no assurance that, subj

bancassuranceemptet niemtso wsil lmi hat bancassurance arrang:e

I n addition, if a bancassurance partner merges Wwith a
products to customers may not Ofhguathkhanetelde oirmpagt ad
ofOri ent al Bank of Commerce with Punjab National Ban
generated from Punjab National Bank from Fiscal 202
bancassurance partneri metbenginmetdmdetckembeer ils ¢ a2y0s2 42
2023 andTheere can be no assurance that such instance
have also entered into bancassurance arrangements wi f
and they currentltyhea of mtour, e ,andomtaryi mwtte iam si gni ficant
business. Any termination of, di sruption to, or any
bancassarrtamecres ,p and i n patSBQ& uJl nadb adadn amaat eBrainakl |ayn da n d
product sales and the growth of our business. An in
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mai ntain our relationship with existing partners ov
capitalize on the distribution channels presented by
experienced orfe prues eomtnactaisvseusr ance partners at their br
The bancassurance arrange8mé@nicwmaivat h €CentannaB8ehikauaBmipdn
our Company in relation btud imark atnidd@,r prad mst ii an,r ed iag
bank customers except as .adue ¢ ducmamangegentserntditle the diseibubbnt p
to examine the data and records in connection with insurance products of our Company and conduct audits in relation
to the work carried on under such arrangement, including any service level agreements enténechwith

Our bancassurance partners may be entitled to termin
l'imited to (i) any materi al breach of the terms and
pay commi ssipercilhéegdnpprerdiucd ss; d(eiliiivier ed by our Compan
requirements under Fuhé heéirst wihbuti omepilknamavee nkd eneen mom t
December 31, 2024 or Jpnies ccaalnsn 020 2a4s,s ux 2 3y caun dd h2at2 2s u ¢ h
future.

As the bancassurance market becomes increasingly com
Bank H&BE& ) nthagy demand permi ssible higher commission
applicable, which could increase our cost of sal es,

the bancassurance busurmaemrsce amrdoductty ithwthaeomk ofcadwml d &
with bancassurance parttnheers g@rrow ecsurr ilcu s iornues sabtinriauwgl

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 |life insuran
policyholders over ti me. These metrics give an indic
the financiianls dhfeesrl.grhi oifng heef our products and the ant
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
persistency.urkaranitnsttoanchee, Master Circul ar oProdlcisf e | n

Master Circularo6) t he met hodol ogy &lues for oalihkeduinswande prgducdsthave leeand e r
modified with effect fromJ u n e 2024 2leading 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 non
linked insurance policy is surrendered after compfetioof t he first year (provided
received from the policyholder). Accordingly higher surrender value on théma@d insurance products anayher
surrenderscouldhaveand ver se ef fect on our financi al condition,

er, i f we fail to secure competitive investmen
S, or encounter a shift in the market environme
toesur pondei-esdhe | c ean awoirostwherein numerous ¢
es,oUdtesadtimgo ptayyt ri p our cash flows, we may be
surrender obl i dgaeetri ofnrsoom Joome |aisqsueitdsi tmyE,rgkfed r soudi g
possibly harming our financial status and oper a

%
pl ayer
e
i

e the probability of highegerisodr e@whienspalti ¢hieoled:e
ender pelnianlkteide sp)oIfiocri eusnihtas been included in the
r e mprrofjietcs,edwe may encounter higher than expectecd
s other than -ath pbkeiead BO6r sfueht Heorcki nf or mati on
fEmbedded Valar5S5Régpert

The following table sets forth our persistency rati
products for the periods indicated:
Particulars Nine months ended December 31, Fiscal
2024 | 2023 2024 | 2023 | 2022
(%)
13th month 83.45%] 79.55%] 80.73%] 75.33% 74.51%
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Particulars Nine months ended December 31, Fiscal
2024 | 2023 2024 | 2023 | 2022
(%)

25th month 71.00% 68.27% 68.45% 66.03% 69.82%

37th month 64.22% 64.84% 63.01% 65.13% 64.71%

49thmonth 63.23% 63.73% 64.23% 63.25% 63.20%

61st month 56.89% 54.57% 55.43% 51.97% 47.26%)

Mai ntaining persistency metrics in line with pricing
bl ockf owrfcéd npol i ci erseg@uloarn dresvarsueviitrh t he f or whoouser en

system for analyzing and monitoring persistency metr
the periods indicated:

Particulars Nine months ended December Fiscal
31
2024 2023 2024 2023 2022
Conservation Ratl® 82.45% 81.74% 82.60% 78.57% 80.96%
Notes

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

Further, set forth below are details of our individu
managem&mndt) (iin each of the corresponding periods:

Nine months ended Decembe
31, Fiscal
2024 2023 2024 2023 2027
Individual Surrender/Individual AUI® 3.449 4,179 5.63Y 6.349 7.23Y

Notes:
(1) Individual Surrender Ratio is individual surrender amount divided by individual investments / indisicerageAUM
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
penalties.

(0]
r

Our Company is governed by exhaustive and complex | av
b the | RDAI, and other regulatory/statutory/ governm
foll owi ng:

DAl Registration of :Cdrhpod atsar Agneret ReRaid wlt otriyorasn d
nsurance I ntermediari esper(mine nodunre nhta n cRaesgsuul raatni coen sp, a r
n

0

e |life insurers inWetmagapacvetiyoasompeperaitthagth:
ducts through our bancasbacasser aaciemetelgal | & ymolrhieani |
restrict insuranceurbavwh sredsyse qduoisnree d ha lhbaurgdhe btames alsiss |
rategy for the business done through bancassurance.

nw OT S5 —|—

I nvest ment: Rensttreirantsi wrfs t he I nsurance Regul atory and |
and I nvestment Functions of |ABUrRegy)) Kegadawii tom sMa 21C
on Actuarial, Finance and I nvestment FuncAtFilo nMa satfer |
Ci r ca)bnd other rules, guidelines and circulars issued by the IRDAér the AFI Regulations, every insurer
carrying on the business of life insurance is required to invest at all times and keep invested not less than 50% of the
funds specified therein in central government securities, state government securities magpthesd securities.

Further, every insurer carrying on the business of life insurance must not invest more than 50% of the funds in
fapproved investmentsodo and fAother investmentso, as s|
Insurance Act lays down certain thresholds and other restrictions in relation to investment of controlled funds or
assets. Our Company is also required to invest a minimum 15% of funds specified therein in the housing and
infrastructure sectors. As at Decemi#dr, 2024, we had invested 17.04% of our life funds in the housing and
infrastructure sector, which is above the regulatorily prescribed minimum percentage. Additionally, the IRDAI
prescribes exposure norms and prudential norms which govern the typesteguaties of securities in which our
Company is permitted to invest. Such investments could have a negative impact on our income since interest earned
on this portion are at rates that are generally less favorable than those received on our otheramargstssets.
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|l ssuance of Calphiet ails saunadn cTer aonfs fcearpi t al by o

ur Company
Il nsurance Regulatory and Devel opment Author

ity of 1In
Amal gamation of l nsurers) RReg wltataita g, Re@aud,awa dhaimnd
Circular on Registration, Capital Structure, Transfe

2024 as Remensdeadat(ifn OMasatnedr a@iencCi Bectudcr i bers t o Ot hei

September 6, 20R@,Ciatsy wimennaderddi(mig to which insurers a
of the | RDAI for transfer of shares, subject to the
alia, prescribe the mannerabndapdocednskeefooftéleari ssu
approval dated April 16, 2025 from | RDAI f or ht rtahnes f e
provisions of the SEBI | CDR Regul ations, under the |

fiOt her Regul atory amd a%teatfuRegy!l abiisoon so sa n4e@sgfed!7,i9c i e s
respectively.

Foreign InkFeseimgmti nvestment in insurance sector is ¢
I nvestment) (Amendmetat FORRuPeps@BBAlL (B the 2021 FI F
l'imits for insurance companhies wW®s eiqudéntegasdadarfercarmapd ?
announced in the Uni200n26Budtgheatt ftohre rRii ¢siceaiil g n2t0ilREEY @ Ats me At

be raised fr dme enhdnged toreigninfe8titdimit of 100% has not been implemented as of the
date of this Draft Red Herring Prospectus.

Solvency Rat:i oUrRdegruitrreenemR | Regul ati ons, we are requi
the control l evel of solvency margi n, i . e:Qurl500% voe n o
ratio for the nine months ended December 31, 2024,

215.00%, 219.85%, 212.83%, 251.81% and 281.97%, respe
may be subjrextadtoi aregudrad oeowldddibe ofn@adc ecch ptid ad ai Ve n
capital in the future, and we cannot assure investor
or &t oaldlBage

EOM Regul ations compliance including overall caps on
Inter medTlheilesmsurance Regul atory and Devel opmentudAuwmtgh
Commi ssi on, of I nsurers) ERMI WRleggtuid ant d§ @wad0 4 t hast hamdad
Expenses of Management, including Commi ssiE®OM Mafstlemrs L
Circa) aspeci fy that the total amount of commission pa
products offered by I|life 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) anid @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 dbeoinsturer.

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 ofgenses 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 administratp(f) Restriction on performance incentive to MD/ CEO/ whiihee 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 -lJimhdkeNdo nl ns u:r aflones uRPramdlectRegul atory a

Authority of I ndia (lnsurBneceudtrolR@gatsdf Remg|l adioonss
regarding, among others, mi ni mum death benefits and
under products, guar ant-leiedk sduirprecndeat sv ad ucke ad rhiemiest rne
such products, with the objekolider osfapdoe¢emrsti hggtthleat
practices while designing and phdlastemGjrculbriom lefe Insaranger a n ¢ €
Products dated June 12, 2024 requires a specific surrender value to be payable to the policyholderlihiez non

insurance policy is surrendered after compeeatedeived of t

from the policyholder).
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Obligations to RurTaHe alnds WBroxcrn md Meguloatsory and Devel o
Sector and Motor Third Par RSOReig@dairecemals WRd du | Matsit oen

Rural, Social Sector and Motor TS S dMaPsatretpy) Qbrl e sgcaatii boe
guantum of business to be generated by an insurer fr
Any new | aws promulgated by the | RDAI relating to,
insurance intermediaries, distribution or provisioni
operational e xep ecnossets ,o fi nrcelguud iantgo rtyhDepartmgent of Fnanciad Serviees,r e X

Government of India on November 26, 2024, inviting public comments on certain proposed amendments to the

I nsurance Regulatory and DelvRDAxq)nsurabce Actianchtle Life thngurarce t , ]
Corporation Act, 1956. The proposed amendments pri mar
financial security of the policy holders, facilitating entry of more players in the insurance mairkancieny
efficiencies of the insurance industry, enabling ease of doing business and enhancing insurance penetration. The
proposal includes raising the foreign direct investment limit in Indian insurance companies from 74% to 100% and
enabling an inger to carry on one or more classes of insurance business and activities related/incidental to.insurance

For further Koy oRemaul ani, ® serea@adge®ol i ci es

No penalties or warnings have been issued Fdgaiald st 20
2023 anadr 2as220f the date of t hin®latidrteadny conRaventiomef the i n g
aforementioned laws, regulations, rules and guidelines, except observations made by IRDAI purguamt too d i ¢
inspections congducthed| @yt tboere Wavimsmg bdeaen pendeordt d k enmm
March 11,Far02f2urt h@@urdeCampanyt viesp ediulojddoct i nspection
Regul atervwe laonpdment Authority (Al RDAI 0) . Il nspection by
companies and we may be subject to-ciomppeaticensvifthonm
observations could sehjeouldsadeoepsebly ac¢fieacnh, owhi bu
of operations and, ocacsrh4dddws hanwed rmpuéeménbed, to t
advisories issued by | RDAI alHo we weer gfurefmrh  tlfeagiirs | e i v e
changes, including the enactment, repeal, or amendme
sever al potenti al i mpacts, including the nenendovfactri oand
and development efforts, an increase in administrat:i
may also create diffi y in the acquisition of new
createndeldrmaysxpansi o O new service areas or prod:
towards policyholders in cases of mal practice by our
business, finanacfi adperoantdiidnosnand ecsaidht sf|l ows. There is
or effectively mitigate these disruptions, which may
fl ows.

4. We may be unable to i mplement our strategies for gr
segments and distribute them through our di stribut
hi storical growt hermatss magt resiunhg imdtbesi ve of fu

— —h

n rance sector, in I ndia, i
i |

S y
y manage our business and m

— —

u
e
r

[@ N RN

S
%
f r o3n mi5I8l,i80M .i2n Fi scal 2022 t
e months ended December ABUM)208 a ehs Ck

62,942.84 millionlinhoRi s$soalFi2@a2 02433483d8 Was
mont hs ended DecembCarr 3BluijsM@eethids.n nfedr dd estt & ii bbaud i ©e
fiBasis of iReEyePePf oc madn coen 2pBabgi&B0t dowever, these rates
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be indicative of future growth. We may not be abl e
consolidation among competitors, ability tocenomiessf
and éwtkéors beyond our control. Any decrease in our
industry standards, could adversely affect our marke
materially and aidwesss,elfyi marfceical oaan diutsi on and result
We have a broad, di versified product portfoli©@ur cove
Companyo6s individual product portf ol i-@a rctoincpirpiasteisn go n
(compri si-mar tfii viep amtoinng savi-marst ipciomaitcit ;g amrdo tHleianrk endo np
products, thnseamadntuiwbyoptional rider. I'n relation t
protection plans (inpludi dg otmwd® MJddBdi hids dod epiga dapt N
capital requirements, pricing assumptions, reserving
our product s, changes in the product mix for new bus
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financi al condition and results ofbeothwe gairmoare. pWd i exrg
l'inked, participati nHpowenwderpendieore gramduweet sno assur an
profitability and increase the value of our new busin
an increase in the relativespropouti oewobusunehbhsghma
products critical farnooaur povoéi dalabi gi owt orl emaelnhs whi |
adversely affect our market position, profitability
Our ability to develop and distribute appropriate il
multiple distribution channels on a timely basis affe
incur | osseb peritbe omMibew | ife insurance policies w
are incurred, while the profits, i f any, from such pc
growth in new busieareefsi,ciwali |[feorpodwerntbh wadilryesds in the
significant | osses in the short term, thereby affect
information on Ouwr BubGQuegSetscaoocEpedgfi&arther i nfor ma
competi tdiwen f asee sfigni ficant competition and our busi
cash flows could be materially h&ara@adr fiBuistiennepsese i tthah
on p@amea75 respectivel y. There can be no assurance t
growth strategies or that if we do i mplement those st
and results of operations
5. A significant proportion of our new dpasitnes papgrnami P
although participating products continue to contrib
changes or mar kdet adleeveelsep memtfd§ etcha sal es of such pr
effect on our business, financi al condition, result
make changes to our existing product designs.
We have increastpmagltyi cfigpcaussendy qomolnocn es i n our busines
al so contribute a r easTohnea bfl cel |poowitnigo nt aobfl eo usre trse vfeonruteh.
principal i ndividual product categories for the peri
Products Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022
(in 7 n (%of (in 7 n (%of (in 7 n (%of (in = n (%of (in 7 n (%of
total) total) total) total) total)
Participating New 1,075.57 6.64% 1,492.67 13.50% 1,917.32 10.73% 1,672.24 9.07% 2,238.60 12.89%
Products Business
Premium
Renewal 6,183.84 20.79% 5,904.30 22.93% 9,352.16 22.17% 9,439.20 27.20% 9,226.68 29.95%
Premium
Nonrparticipating New 2,801.29 17.30% 4,676.66 42.30% 6,249.97 34.99% 8,368.06 45.40% 5,920.90 34.08%
savings products| Business
Premium
Renewal 12,436.71 41.82% 10,086.98 39.17% 16,979.48 40.25% 11,598.79 33.43% 7,961.59 25.85%
Premium
Non-participating New 115.26 0.71% 88.00 0.80% 130.54 0.73% 73.45 0.40% 145.74 0.84%
protection Business
products Premium
Renewal 609.36 2.05% 531.38 2.06% 703.99 1.67% 648.80 1.87% 541.08 1.76%
Premium
ULIPs New 10,213.22 63.07% 3,099.64 28.04% 6,677.68 37.38% 6,755.18 36.65% 5,704.42 32.84%
Business
Premium
Renewal 9,548.06 32.11% 9,226.30 35.83% 15,153.04 35.92% 13,010.60 37.50% 13,075.35 42.45%
Premium
Annuity Products | New 1,988.96 12.28% 1,698.45 15.36% 2,887.05 16.16% 1,564.42 8.49% 3,362.88 19.36%
Business
Premium
Renewal 960.68 3.23% - - -
Premium
Total New 16,194.29 | 100.00% 11,055.42 | 100.00% 17,862.55| 100.00% 18,433.36 | 100.00% 17,372.55| 100.00%
Business
Premium
Renewal 29,738.66 | 100.00% 25,748.95 | 100.00% 42,188.66 | 100.00% 34,697.40 | 100.00% 30,804.69 | 100.00%
Premium
The | RDAI iRtoododutte dRléedmrd awii tolmnsa Master Circul ar
12, 2024. I n accordance with the Product Regul ati or
adjustments to our products sol d t oateinosnusr ea rnindbregk r etphaer

policies covering all areas of product design, underwriting, advertisements and overall management of the insurance
det ail s

products.F o r

required

Key

mor e

Factors
Regul ations

on
fiMamagemeskeed
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aoUse and Fj{ié. &é pracgdpre whare the insurer is allowed to launch the product to market without

prior filing to the IRDAINf or proteenhted product s, which 1is benefi
regul atory changes may have an adverse effect on our
flows and may also require wusdesoi gmask.e changes to our

I n addition, if our participating products generate
increased surrenders, which would have an adverse eff
resul ts oafndo persent ifdmsws .

6. Fluctuations in interest rates could significantly
I ndian capital mar kets offer-tarim mixed varioentey pa rod
regul atory restriamaouwmtss oonf tihnev etsytpneesntasndal | owed f or
our ability to closely align the tenure of our asse

The nature of our asset and Iliability portfolio can

to fluctuations in interest rates, whether increasi ng¢

t he c¢casH foluowsi nvest ment assets with that of the in:

possiHbwever, I ndi an insurance | aws and related regul

restrictions on the meywpesasasnrd samoeu nctasn ohfo lidn v eAsdedrim i on

i nvest ment assets in the I ndian capital mar kets that

asset tenure relative to liabilities for certain inv

There is no assurance that investment restrictions f

avail abi-tety 6f xeEdngncome products in the Indian sec

closelytahuge o6éheour assets with the corresponding |
with interest rate fluctuations, potentially having
results of opewrsations and cash flo

Il nterest rates are highly volatile, influenced by fe&

variables both domestically and internationally, i n

government f iasncceel opfolpiacyimeesn,t shali nfl ati onary pressures

demands, and others beyond our control

The following table sets forth the composition of our

31, 2024:

Asset Class As at December 31, 2024

Policyhol dersdé Funds Sharehol der Total
Linked Funds Non-Participating Funds Participating Funds
Carrying | Percentage of Carrying Percentage of Carrying |Percentage ol Carrying Percentage of| Carrying Percentage of
Value Total AUM Value Total AUM Value Total AUM Value Total AUM Value Total AUM
(7 in (%) (7 in (%) (" in (%) (" in (%) (" in (%)

i Equity 1,35,110.8] 78.219 617.24 0.439 2,670.2 3.889 0.0( 0.009% 1,38,398.37 34.599

i Government 14,816.7 8.589 92,811.6] 64.159 42,990.5 62.39Y 6,396.1. 46.42% 1,57,015.16 39.249

Securities

i Debentures 9,704.9 5.629 44,524 8| 30.779 21,011.2 30.499 5,989.3 43.479 81,230.37 20.309

and Bonds

i Money 12,102.6 7.019 6,726.0] 4.65Y 2,236.5 3.259 1,393.0 10.119 22,458.37 5.619

Market

Instruments an

Others

i Investment 1,025.1 0.599 0.0q 0.009 0.0q 0.009 0.0d 0.009 1,025.15 0.269

Net Current

IAssets

Total 172,760.4 100.00Y 144,679.8 100.00%  68,908.6 100.00% 13,778.5 100.00% 400,127.41 100.00Y

When interest rates rise, the yield on our existing

environment, making it difficult to meet aofufaerrainnge eHli

yielding returns. Addressing interest rate falls migt

Consequently, such pricing adjustments may reduce o0

cat egadrhieeys ,deicfi de t o use alternative ways to absorb t
as by reducing distribution commission or reducing t|
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Certain insurance contracts we offer include guarant ¢
from financial assets backing these liabilities to su
peri odlescloifni ng interest rates, we might struggle to
participating contracts fully.

No-participating products carry insurance and investr
investment returns for pricing these products and set
we coul d h amepeanritoiscsiepsatoi ng products and be compell ed t
business prospects. Measures taken by the RBI or the
could significantlyciianlpaconaiutri conu,si meswsl,t sf i mfanoper at
product s, falling interest rates mi ght transl ate in
di ssatisfaction, higher surrender rates and reduced |
A sustained mri mstharepstdrropt es may necessitate reduci nc
statutory policy Iliabilities, |l eading to increased n
financi alndc ompdcirtaitd o na | results, potentially requirin
policyholders or seeking capital from sharehol ders,
drive higher poadndytwbtddrawalsendsershey pursue produ
not previously encountered, this may force us to sell
in | osses.

We use assumptions for future investment -tepanopecivhd
i nvest ment returns could result in considerable | oss
affecting fuForef busheesisnformation on the effect of
the base value of our Companyd6s Embedded Value and V!
the sensitilEmbgddadl Yalinsepalyéegio r t

7. We may be unable to adequately hedge the risks aris

Certain -pdr toiuci matni ng products provide a minimum guart

The following table reflects our guaranteed return p¢
Particulars As at December 31, As at March 31,
2024 2023 2024 2023 2022

Guaranteed return policies in force 468,00 427,96 444,36 373,98 279,20

These products provide guarantees by assuming i ncome
interest rate risk on future premiums and reinvest meil
strategy, ywm s raartagarr e e mdrRtAs) (tho manage i ntertehsebuntee
derivative contracts help us lock in the interest r at
speci fi cFuwretghmemmar. e, they mitigate the interest rate
policiesi mwmasttrhentreri sk of i nter estFurntdh err,i nhce dogail n gnatt
include various risk such as interest rate ri sk, [ i gt
such as misestimating future interest ratel inpprv emedd is
activities with actual heepesdurfesnanculad expkse us to |
8. I f actual claims experienced and other parameters

commi ssions are different from the assumptions used
could have a mat er iuvasli naedsvse,r sfei neaf f ceical ocno moduirt ibon and

As is customary in the |ife insurance industry, our
claim payments as per policy conditions, expenses an
paramet ers. sThreegaasrsduimmpgt inoonr t al i ty/ morbidity are der.
future outcomes, industry data and data from reinsu
emerging experience and antiwe pdetdr miuner i ®alit lciotmiees:
obligations relating to our products based on certair
on the extent to which our experieneaenewigteh contsu st elmé
assumptions and estimates we have used in the pricin
amount of policy reserves. The estimates and actlbal (
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|l atory developments or judicial deter min
I environment or gener al macroeconomic t

such as u
a
$§ k amldatp atrtaenemed e assumpti ons we make are r
y
I
0

r
the pol it
may be a r
the accurac
We also uti
i naccurate

eg
i c
i
of such models and assumptions, includi

ize policyhoparetry idhadtoa man i oor amddeeltlhiemg
r incompl ete.

Mortality risk, or the risk of there being higher mor
products as compared to our other products that of f
mortalidyl owmdrest man expected for annuitants, it could
portfbéki bol

Particulars Nine months ended December Fiscals

31,
2024 2023 2024 2023 2022
Actual to expected mortality ratios 106.509 111.209 110.509 116.009 125.309
(%)
IActual to expected mortality ratios 93.809 95.409 95.609 97.109 101.209
(excluding all identifiable COVID
19 claims)(%)

|l owing table reflects the actual to expec:

The increase in Fiscal 2022 was owing to the increas
e-1@0vYlabdewe cer , upon exclCo¥ildg! ail s ,i delmeé | &c b heE
y ratios in Fiscal 2022 is Theasineteindi twy t mo ttt
ed for pricing certain products for which we
f uncertainty, asawedhbovembdkimhgfedsenumptrtiense
f

i

t
t i
s e
r

d actual outcomes are not consistent with
ng assumptions, our prefdit aiilciht ynama y alues

our Embedded Value and have a materi al ad

h
a
[

e
u oo

u rly
a n
i

>SS oK oS
350 0Q —

a —

based on our risk assessment, if we wunderpl
we overprice our products, our competitivene
edel ynafafdedé¢t i on, various assumptions related
andAséeéubingnvesémees. returns that fall shor
n produwcd sto Thaiitshewrayr aiosn@epri ces or discont
feasibility, consequently impacting future
because their fibhandihaln faemadich iplaitted. wadFsaaill ais
products could negatively impact our oper af
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We establish and
ure of t h
unpaid b

carry reserves as balance sheet | i al
er |
t
ilities. These
I
d
o]
t

g r iassksso ca md etdh evi hihgh hde gdred ee r an
cl ai ms, we cannot precisely
s may vary enrtosm nahye neostt iontactue
ion, actual experience, suct
ation can t from the assumpg iomsotulserdw

t

r

a t

t t

f b n

e such assump n conducting our business. Whi
e

X

t

S

b

o the future.
| e
t
[

< >

to an inabi to predict risks during the nine
c etpte fiompact190ofhsCOYLtPd above), there is no assur an
ure. Significant deviations in actual experience |
iness, resul tfs n@afncomeér atoina@ng i am .

o—+—~Qc ———=+35
CCcODC WSS oW

9. There is significant technical complexity involved
the Embedded Value Report could vary materially if
from our assumptioms Embedded &aloel ate addition, tAh
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
i nformation about ouEmbEnbdedd evéh | \Bael Suged pWihritt bet hi s repo
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prepared by an I ndependent Actuary, the process of ¢
key assumptions alter or if actual experiences devi a
Reports mighta‘ﬂlh@r Embe omeddVaRmpeorRtepcnrrtl nditdre dEmbedde
31, 020r2edad Svuppl rhentiary Report on I ndian &mkdaathed Va
Apr2ill 2lo2®been prepared by the I ndependent Actuary in
(APS0)0issued by the | nstTihtiust emeotfh oAdc tiusa rd iesst ionfc tl nfdri car
other areas, such as the European, traditional, or m
the methodologies adopted by other insurance compani
The <calculation of values involves numerous assumpt
mor bidity, policy/ premium di scontinuance, revival /[
policyholder bonusresnceedassaty valtess, reefmesuence r at
stochastic asset models, taxation, as wel/l as statut
control .

Additionally, there exists the risk that even model s
i nadequat e, aEmbeddedt ¥dl am5Rahg@oamipari 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:H
should not terpepetrcendiedataesrs of our actual mar ket val

as having a direct connection to the price of our Eq
fEmbedded Val arb5 Ra geexretraasitsiomg when i nterpreting 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 recoghionp&ddnghasspeadgmaents
assumptions and estimates may materially differ from
and economic environmnmemtex penrdi enmacteu.r aWe vcaarninaotti oansss ur e
match the assumptions made in the Embedded Value Repc

10.We rely
to verif
may expo
and resu

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

=

en i s
ovide

S ng policies, processing cl ai ms, or conduct
d
at emen
i i nf
0
a

i

by or on bcechuan tfe ropf a rotuire £.usTloimerisnalnddes per s
s and other financi al dat a. OQur financi al S
rmation i s inaccurcatesa, mmighlt e a civied vart uimmaé cmepdl
S faulty or fraudul ent finaR¥©al descamemeént
I |l eading tomowniegl dtaivonderomgl awgudadh oms . ani

oo — =
(2]
- =3

, i n accordance wit hl nshwer dmnseu rhacnfcee At yr dr
ontested on grounds | ike misstatement or

f issuance of policy, (ii) cpommeoggkmeRai
such discrepancies within this timeframe ¢
cipated.

00T TO—*WDT

>0 o C

en if we | ater suspect or uncover fraudulent pepri e
not possi bl e. As we increasingly shift towar ds d
tl ementr autdhe hriosuilghofdifgi t al document uploaded for |
mptl y. This couldouesultadvear felghenffcéati mmgeagur b
rati onal results.

T -0 n <
® O —

ough we have internal controls and fraud monitor|
l'y manner, and we strive to implement corrective
frauds dmatyaiolcs uGnWeFiosakys ,n steebe abl e to detect, in
isconduct. Any misconduct or fraudulent activiti
t s, or other distributuebhomartobkasmsoahd regul at

© + OT W TM

5 — —
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necessitate compensatin customers for such fraudul e

g
our operations or similar repercussions, and sufferi.
our busineftsnapcpbabecbaditi om amdsPragdauc it si nocfi doepnetrsa tci
reputation and adversely i mpact our business, financ

aggregate value of nnulalcicfoiredda nocre rweivtohk etdh ep ollniscuireasncie A

Particulars Nine months ended December 31, Fiscal
2024 | 2023 2024 | 2023 | 2022
(T in million)
Claim repudiation 117.10) 105.83] 135.74) 185.04) 206.81
These actniecressweémrae ed ddiies ctloo smateesr ioarl innocnompl et e i nf
policyholders. While none of these repudiations had
similar incidents will couldeadver seagdi amprpcteourr d&un

reputation.

conducting routine checks to prevent our ope
activities, our business may still suffer f
ings. Wkiel dbasopstchleriedeatamont hs ended December
i lure to detect or report such incidents prom
on, results of operations and reputation.

11.Catastrophic eventsmadecHi sashatayr awhioech mame often
and adversely affect our claims experience, investm

rr- business is conducted in India, the
sm, ongoing and future military and ot
rcdli mat eas<theange or ot her catastrophes,
ivity and market volatility.
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r, the insurance industry is exposed to
causes a |l arge number of hospitalization
talboy eunWruedii nsurance business and in partic
ut of such events and <cat astl mophues gafofuepc tiin
s, a localiesekpkeaeaeatot hanheadfembsetbt wwur gro
ficant l oss due to mortality or morbidity cl e
catastrophic mortalitwl,DSluchr act laerp asmvdermmti </t
of deaths. The extent of | osses from a catast
area affected by the event and d hteo ssemealrli tgye ®
however, pandemicsmattercatctastesopleastmgyapgrsda:
areas, especially those that are heavily popu
reinsurers and thereby increase the probability
i y to wAstdentwolmuanniessrease in cl@aimandemiFc s cw
ed i ndean hi rcdrad arsse (inret of reinsurance) to 4, 9¢
.22 million in Fiscal 2023, we have not experi e
s a
S

ST QOO0 T TS T T TTDO
c-w<>s
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OMWTOD Q@355S
= ®~"o0o3>3M®3TWn =
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sters or cadrded opdheeasmbFairstchabl, sn 22024 Ao H2 OR2s3/ ea n
no assurance that such instances wil!/l not 0

SO WO T ™h® T oo C T

—~ 3
o -

t set aside a catastrophe reserve and al't
c |l osses, such reinsurance may not be suf
nwtierimsgaonapaondyti ons of the reinsurance
phes. | f catastrophic events covered by
aims arisitmsgcfoudm snaclkrd atl dyt repgphiice o@wuen
erse effect on our business, financial ¢

l'y and adversely tafefredty marulse th gp rdiece £ acfe
a period i which we may also experience increases i
among ot her -dtohwinngsn, tahewrfiatie value of awbeth waoadl dt he
our profitability.

12.0ur business may be adversely affected if we are un
or maintain or reneapmpmudyVv ®&IXs sdn nlgi cemgud atory
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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 approval s anedeGhiveenmestohndd oeridep8oghappr adeasics i p
the regulations toKehi Regwé adi @nsopBpagtPol see el
Al t hough there have been no instances in the nine mort
where our application for any approval or -cemelwiadnawa
with the tersms anfy anuyt ulriec enasid ure or delay in obtainil
affect our ability Ftuo tcheemrduatnyoudraidwsiendxs obtain rel
of any Il icenses themédweoamei ctuairenttctgouliréqgsubject us
conduct certain Ilines of business, which could have
cash fl ows
13.0ur Company is subject ttoospeannocei RegonspeoriyormandbyDe
(ARDAI 0) . I nspection by the | RDAI is a regular exer
to inspections from t-chemdIRIDAAc & nwitthte tftug ulrRDAIN&GsSh ob
to penal action, whichrcbusidnasserfsiehgnaifédkcconditi

and reputation.

OQur Company is subject to periodic inspections by the
in future, in the course of which the | RDAI may repor
to |I'ife iasuesance comp

The most recent inspection of our Company was conduc
March 11, 22222 | RDWMé 0finsphbet i2®d@2 | RDAI I nspection r e
respect to process of expense apportionment, returns
provided for related party transiaewsd oMy Riidkh Maespeeme
wi t h respect to fraud monitoring, andviaswebf | babslat
Policyhol der Protection Committee, charging of Managi
and alcocsosunt 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
Further, during an onsite general i nspection of one ¢
October 25, 2024, the | RDAI had made an observation t
Regul atory anudt Dewiettypanfenttndi a (OQutsourcing of Activi
relatianntouteotrcing services provided by the broker
response to such obser daatuiacrys 3y WaOWY 59f oa rl| e€totmgpra nd/a the
any further communication from the | RDAI in this regse
Whil e we have responded to the observations made by t
cause notice on an ongoing basis and our Board and
observati ons mpnrdo vtea koeu rs tienptse rtnoali systems, there can b
to the observations made by the | RDAI in their i nsp
prescribed timelines, oratdhaetseheemBRDRI owi |l mppee mahke
i nspections.

I n the past, pursuant to an onsite inspection of our
the | RDAI i ssued an inspection report dated November
2014 Aftersitdekiang oinntoaarc&€cmmpany6és response to the
personal hearing, the | RDAI by its order dated Decen
| RDAI regul ations, gui deliirneecst each do uwru | Gosmpaanndy, taomotnagk eo t
our processes/ systems and internal controls in accor
relevant | RDAI regul ations, guidelinempasedr al ¢t al O
3.10 million on us, for violation of (i) section 40
of Corporate Agents and (ii) clause C7 of tehnet CGoufi dgerloil
claims. While our Company paid the penalty imposed by

wi || not be i mposed on us in the future. I n the even
| RDAlarer unable to comply with any specified requirem
monetary sanctions/ penalties/ regulatory actions suc
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reports or opinions. Any such outcome may have an adyv
In the event of, or to the extent that, any grave def
l evy of fpiemasti es against us, or the suspension or <ca
cash fl ows, busi ness, prospects, financi al condition,
may be adver sRégaradlfesd edf the wultimate outcome, rec
significant investment of time and resources.
I n addition, our corporate agents, brokers and ot her
| RDAI , in addition to any other regulators within tF
i nability itro Imadenmsaesn drheregul atory approvals could r
them, harm our reputation and have a material adverse
and pr.ospects
14. The risk management tools at our disposal, along wi
be effectivea demtadequwat e riesponding to, and mitigat
and unforeseen circumstances
We are required to develop a risk management system
control systems that i ncorporate our organizational
assist us in idaenhtnfymhgi gaskesgamdasures suited to o
for continuous i mpr oveOnerntBuisRonseksnsona®m ademainb e R2ydee wadr
However, i nherent ' i mitations in the design and apr
environment, ri sk identification and assessment, ri s
render our sysnefnfse dtniawde qiumatiedeonrt iifying or mitigating
or against all types of risks. For exampl €9 wenfdeame ad
in Fiscal 2022-.1 fFoac tdueatlati ¢ s@aic esse eaxiigd ot her par ameter
commi ssions are different from the assumptions wused
have a materi al adverse effect on outri obnussNonteasbsl,y ,f isnoa
management approaches rely on historical mar ket behe
accurately forecast future risks, which could surpas
evmdting existing information related to market and
incomplete or poorly assessed. Additionally, i nfor ma
outdated due ttoormardckheangesd, remgdilaaur hi storical data n
ri sks
We maintain a risk management framework with functio

Board of Directors offers overall ri sk management g
approving our rcgk smbnagementripoki appetite statement
business continuity managenteunwt BputsRinsegs.smEoagéme hdore f r d

padge.l Managing operational, laet geasl ,podn i rees g wlnadt oprryo crei
recording and verifying numerous transactions and e
internal contr ol Ssystems. Within our ri sk memrdaampdmen
assumptions and projections. These policies, procedul
ineffective, potentially harming our business, finar
exposur ealanldo sascetsu from failures of our risk manageme
empl oy may be insufficient, failing to adequately ¢
unforeseen risks. I nadlilytgnhancepéeimeaoti a@edricokt imame
adequate information for timely response to these ri
compliance with applicable regufanaonsal ageefseimpnat:
Our primary business involves assuming certain risks
and agents ema&kgegi n hdhdciexiposes us to risks, includirt
design, e@estimémig,deéaivsi 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
regulatory constraints on our operations or similar
which could adversely affect our businesis.,papfr€ospect s,
Future expansion and diversification in our insuranc
ri sk management and internal control capabilities. /
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broader range of l'ife insurance products and diver :

management and internal controls to align with our e
condition, resahtiscathopépbwtion

15.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 distd icdnuagége net wor kK

The following table sets forth certain information relating to the contribution of each of our distribution channels to
our individual WPI for the periods indicated:

Particulars Nine months ended December 31, Fiscal CAGR of
Total
Individual
WPI
between
Fiscal 202
72024
2024 2023 2024 2023 2022
Individual WPI Percentage of | Individual WPI Percentage of | Individual WPI Percentage of | Individual WPI Percentage of | Individual WPI | Percentage’
Total Individual Total Individual Total Individual Total Individual of Total
WPI WPI WPI WPI Individual
WPI
(7 in n (%) (7 million) (%) (7 in n (%) (7 in n (%) (7 in (" in (%)
ICanara Bank 12,071.18 75.92% 7,364.11 70.93% 11,909.07| 69.94% 11,092.68| 66.92% 9,021.97 65.63%| 14.89%
HSBC India 1,753.83 11.03% 1,541.35 14.85% 2,656.38 15.60% 2,596.19 15.66% 1,670.49 12.15%( 26.10%
Regional rural 822.66 5.17% 714.13 6.88% 1,242.26 7.30% 1,165.84 7.03% 915.50 6.66%| 16.49%
banks
Other 99.31 0.62% 72.24 0.70% 162.57 0.95% 72.23 0.44% 1,548.33] 11.26%| (67.60)%
Bancassurance
relationshipg)
Brokers and oth 610.20 3.84% 113.33 1.09% 138.92 0.82% 556.80 3.36% 194.57 1.42%| (15.50)%
corporate agent:
Direct sales 542.84 3.41% 577.51 5.56% 917.30 5.39% 1,091.94] 6.59% 396.48 2.88%| 52.11%
(including sales
lon our digital
platforms)
Total 15,900.03 100.00% 10,382.66 100.00% 17,026.49 100.00% 16,575.69 100.00% 13,747.34] 100.00% | 11.29%
Notes:

1. Following the amalgamation of Oriental Bank of Commerce with Punjab National Bank, the corporate agency agreemene£nded|
1, 2022. Hence, no new business premium is generated Fiscal 2023 onwards from Punjab National Bank.

brokers, direct and others distribution channels b
we fail to secure new distribution relationships
mat edr isjadVer saenl y affected. For exampétentwieorhawfe avo:
ker relationships due to falling sales qubltbkegrpar
ot her cor poreavtied eangceendt si ncrhiaméented a palsemaapowvoé&. our di s
-exard usi ve. Furthermor e, these distribution agree
ng but not | imited to the distrotbhuerore sss efnatiilaulr
he event of adverse publicity against either g
utors, which, if enforcedashodlldowsotenti all |
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y face intense competition to onboard new in
companies for their services, primarily on
ement bemedritt ssenviacdes ngnd sfui nanci al position.

y
a ter
r t
r
e in light of the intense competition for talente
d
v

h

devel opment of ushter yl.ndlifanwel iaree iunssuurcacnecses fiunld i
i dual agents, our ability to effectively market
a material adverse effecperoamt ioaumrs f ilntanicd adl o ntdii
cruit, train and deploy sales force. Our direct
ine sales staff, i mproper activicuise s meher ompl
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changing regulation and suspension of our direct mar
our existing distribution relationships or secure ne
grow our pr efmimanrsgi alndcomudi ti on and results of operat

16.0ur solvency ratio for the nine months ended Decemb
and 2022 was 215.00%, 219.85%, 212.83%, 251.81% an:
o}
a

rat.i requirements, weg may ibbea ss wmnjde ccto utl ad rbeeg U loatce d
may | so need additional capital in the future, an
such capital on acceptable terms or at al/|l
I ndian | aws and regul smbiohsainegquspecobfire@ompanry bbb s
our solvency ratio for the periods indicated:
Particulars Nine months ended Decembyg Fiscal
31,
2024 2023 2024 2023 2022
Solvency Ratio (%) 215.009 219.859 212.839 251.819 281.979
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 venoy .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 six Imomatyh sp.r oTphoes el RibAd i f i cati ons t o the fina
it to be inadequat e, and in such an eventuality, t he
including restrictions wsithes®ganrdtheoe appoismtcmemiy @fn)
our business, or both. While we have had no instance:c
to regulatory actions. For further bienfmarn mdtaii me dobyt lo
fiKey Regul ationenamg®ol icies
OQur Solvency Ratio is affected by factors such as ou
assets and profitability.cohtiomuwue sharsuppeitathangr @
future, or if the |1 RDAI increases the statutorily re
current regi me, i f our financi al ceo nidsi taino ni nocrr eraesseu |itn:
cannot comply with the statutorily required Solvency
additional capital in order to meet such -bragbgesiorl evreenrcty
regi me, could subject us to significant compliance <co
compliance with the changed requirement.
I ndi ads solvency regime may be different from those
Solvency Ratio might not be comparable to that of in
the Equity Smadearmi dhe peefant framework of deter mi
These factors include mathemati cal reserves before r
before reinsurance andnyusnhiaftt rbhy kil RD Alarsaewa ya pfou corm rcah e f.
a rbiassked approach for the determination of an insura
requirements and consequently outheapetdl fpopsatcapit)
We may require additional capital in the future to ab
undertake acquisitions, remain competitive, pay oper :
needs, exlpasned ofu operations and offer new products an
are insufficient for satisfying our needs, we wil/| I
additional capirtcaels fimomhextfautmuale s®eu subject to a var
to, our future financial condition, results of operat
to capital raisingn@actpgenerab, mauvketcredntdi riaans for
economic and political conditions in and outside | nd
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I'n addition, the | RDAI and other regulatory bodies m
may wish to pursue and may restrict the types of inv
foreign invtesterst hEoRegnstration Regulations provid
forms other than equity. The tot al guantum of -aufjme in:
equity share capitdél amandnsecerit Hoesvepreemi timeot ot al ¢
cannot exceed 50% of the net wor tkheyo fReagnuliantsi udrnesrn a nFdo
pag@&9 Future debt financing may include terms that re
our business freely. Furthermore, the terms and amou
securitiesntnayy dsiilguntief iocuar Sharehol dersé equity intere
Failure by us to meet the solvency ratio requirement ¢
results of operati onbsasaendd spalowsepreccyt sr.e glinmdee,r tah e isskl ven
depend ountdbeewri sken by the insurer and, consequent]ly
a Solvency Ratio of more than the prescribed ratio i:1
in the regul atorrnycy erqaltiiresnenwe winl Isobeerequired to coc
17.We may be wunable 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-pairthyey f
reinsureramomntabaswmdua®e a percentage of total busi nes:
Particulars Nine months ended December 31, Fiscals
2024 2023 2024 2023 2022
(T  mi|% of tota (~ (% of (~ %of [(T mi| (% of (T mil (% of
business| million) total | million) | total total total
premium) business business business business
premium) premium premium premium)
Reinsurance| 1,187.44 2.269% 1,536.3| 3.35% 1,960.6] 2.75% 1,676.6 2.339 658.61 1.129
ceded to thirg
party
reinsurers
OQur abil ietxyt etronadbtreeiimsurance on a timely basis and a
many of which are beyond our control. I'n particular
pandemics are diffiaoslurancer agneement Whigleerally bir
business reinsured at fixed pricing, market conditio
reinsurance protection for ne@anbpuexpeéesseag. ekt ewralar
acceptable new external reinsurance coverage on term
exposure could increase or, i f we are unwi lulnidneg wtra tt
capacity and the amount of risk we are able to under
external reinsurance successfully, our busi ness, fir
affected.
The following table sets forth our total amount ceded
and including surrenders and withdrawals) in absolut
periods indicated:
Particulars Nine months ended December 31, Fiscals
2024 2023 2024 2023 2022
( mi (% of |( mi (% of |( mi (% of ( mi (% of (' million) (% of
insurance insurance insurance insurance insurance
claims paid) claims paid claims paid) claims paid) claims paid
Amount ceded if  1,127.4] 2579  834.5 3.709 1,142.3 3509 1,070.1 3.369 1,653.3 5.899
reinsurance for
claims paid
(claims by death
and other
benefits and
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Particulars Nine months ended December 31, Fiscals
2024 2023 2024 2023 2022
( mi % of |( mi (% of |( mi (% of ( mi (% of (' million) (% of
insurance insurance insurance insurance insurance
claims paid) claims paid claims paid) claims paid) claims paid
including
surrenders and
withdrawals)
Al t hough a reinsurer would be Iliable to us for the
arrangement does not discharge our primary iability
with respeetmtt @andurf uc¢wre reinsurers. In particul ar,
under our reinsurance arrangements due to bankrupt c)
failure, fraud or otjhert rteoastohnes.r iVek atrheatal ccwr sruibght s
enforceable in all circumstances. As a result, al tho
creditworthy reinsurers, a def aowlrt rbiyg ha sr eaigmas winrsetr saur
increase the financi al |l osses arising out of a risk \
a materi al adverse effect on our | iquie&i nyngosmohitdrs.
December 3Fl,scaldXx4 20r24, wéd28ammat 28LLur e investors th
able to meet their obligations under our reinsurance
fail to pay us on a ti mel y omadsiitsi,ono ranadt raelslu,l tosuro fb uospi
affected.
We are also exposed to concentration risk with ndi v
the restricted range of reinsurers thatOuniravBuisai cnceespst

Rei nsoran@egdge

18. We may not be able to detect, in a timely manner, ort
activities, whether actual or alleged, carried out
result in cusegmeatecdpi anct iammsragai nst us. Thi may
such fraudul ent act s, incurring penalties, facing
repercussions, and suffering damager sel yuaf freptut at
prospects, financi al condition and results of opera

Mi sconductt ibnye aspouitrmef uelmp | oy ees, di stribution partners
|l awslitigation or serious reputational or fi%aanki al
mi sconduct and fraud could include:

Tfengagingelni mgi,s misrepresentation or fraudul ent,
sales support activities or during marketing or sce¢

fbinding us to transactions that exceed authorized

fThiding unauuntshuocrciezsesdf udr acti vities, such as insider
ri sks or |l osses;

fTfi mproperly using or disclosing confidential i nforr
fmaking fraudulent or i mproper payments;
ffalsifying documents or dat a;

frecommending products, services or transactions t'l

fmi sappropriation of funds;

fengaging in unauthorized or excessive transacti on:¢
fintempl oyee di sputes or disciplinary proceedings i
fotherwise not complying with applicable | aws or ol
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Description of Fraud

Nine months ended December 31, 2024

Unresolved cases at tff New cases detected Cases closed during thel 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 1 0.26 60 125.4] 6(Q 121.14 1 4.51
Intermediary Fraud - - 3 1.9 3 1.99 - -
Internal Fraud 1 0.71 101 49.41 83 38.94 19 11.14
Total 2 0.97 164 176.8(| 144 162.021 20 15.64
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 - - 65 130.91 64 130.61 1 0.26
Intermediary Fraud - - 5 0.91 5 0.91 - -
Internal Fraud 4 37.31 175 126.71 178 163.3] 1 0.71
Total 4 37.31 245 258.54 2471 294.94 2 0.97
Description of Fraud Fiscal 2023
Unresolved cases at thg New casesletected | Cases closed during thelUnresolved cases at tt
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(Q 194.2¢ - -
Intermediary Fraud - - 8 4.44 8 4.44 - -
Internal Fraud 4 3.3( 123 79.44 123 45.41 4 37.37
Total 8 5.0€ 217 276.41 221 24411 4 37.37
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Description of Fraud Fiscal 2022
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 2 3.81] 129 220.44 127 222.4 4 1.77
Intermediary Fraud - - 5 1.09 5 1.09 - -
Internal Fraud 6 3.75 114 36.04 11€ 36.54 4 3.3(
Total 8 7.56 244 257.6] 248 260.1] 8 5.07
Further morient eounreds alréess have direct contact with our
and financi al information. This contact exposes our
unet hical sal es pr acetacche sgf faanufdi,d e ndteinatliittyy tahnedf tl, o sbsr
mi sconduct could have a materi al adverse effect on o

For further Opnfetmatdiog, Lseegdti on ainldi tGtdhaetviodMaiteg i @
Compangndgége

While we have i mplemented dmdudo rptoilnwe tam di mfodnaudnrute
measures basis our past experience and evolving frau

to prevent alrlaundi dyomdivcte mpndyfees, agents and ot her ¢
or fraud could adversely affect our reputation, busi
19.Failures of or inadequacies, inclowdi ighfroirsnd i dane t e
computer virus attacks, maclowd rde haarvde cay breatseerciuali t §d
business, financi al condition, results of operation
Our business operations depend heavily on the abilit:
|l arge number of transactions across different di str
transaction pomeeses elagvaegbey compl ex, and the vol urt
significant rat e. The efficient operation of our fin
service and other data prelcetsisnq gt s ywsrneaerswr ii tnich g damd
actuari al functions, and the communications systems

our business operations and our abibntgyntoucompébemeae
system3ur skBRuslTidarcehsnn !l ogy integratbarp8ged data anal ytic:

Our reputation and ability to attract, retain and ser
websites and neéewpe€&i ahlfyasor uthaerVhioldeu cies todvfe rreat oc
significant interruptions in these syBtesmal $§n20h4, n?
2022we may experience interruptions in the future. A
our mobile applicatignswandewebkbedt m®reomeit woe kt aapac
have invested and wild.l continue to spend on our tec
applications and websites. The f ol leoxwienngdittaubrlee isnectusr i
information technology expenses in absolute amount a
Particulars Nine months ended December 31, Fiscals
2024 2023 2024 2023 2022
(™ (% of (™ %of (T mi| (%of |(~ mi| (%of (T mi|(% of
million) | revenue | million) | revenue revenue revenue revenue
from from from from from
operations| operations| operations| operations| operations|
Capital and operatior]  681.04 1.299%798.38 [1.74% 1,028.2 1.449 909.64 1.269 589.1 1.00%
expenditure incurred towal
information technolog
expenses
The information technology systemsdé operations are ¢
exceeds the capacity of our technology infrastructur
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applications and websites grows more quickly than al

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 addnew oinnf aurpngataideerd toechnol ogy systems m

processing capacity and availability, and may al so n

growth in the future. FurtHearn, uwe mdy tthacae miagshs est ¢

systems management and networking operations.

Furthermore, a partial or complete failure of any of

hinder or delay critical business functions, result i

regul atcomyp | n awhciel e we have not experienced any signif

months ended Deé&ésbalt s3202320 2t2h0edrBe acnadn 2b0e22no0 assur anc
not occur in the futeurceouandd aalnsyo parfofleocntg eodu rf aiinlvuerst me
functions, resulting in a materi al adverse effect on

fl ows These failures could béugausedmpyteamongust e

cybersecurity attacks, conversion errors due to sys

information technology initiatives, natural kdi saagdt e

unanticipated problems at our existing and future f af

According to the | RDAI Guidelines on Information and

external cybersecurity audit by a partner empalnne)l | ed

i s conduct ed cfeorc oaniplanliiefse. ilnmns uurhans regard, no except.i

audit . However, we cannot guarantee that there wildl I

could potentially relaMae a nmapteemrail dli esd wer vd hefrfwe 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.

200 The handling, transmission, and storage of confide]
Any failure to adequately protect this information
reputati onal danhaiglei taineds ,f i maatnecritailallliya having a si gn
financial condition, results of operations and cash

Our business involves the collection, processing, st

policyholder information, as well as financial, empl c

the secur ie yhamneea spuurtesi nw pl ace, there remains a risk t

of intentional or unintentional acts by internal or

incidents in the nide @R WHh ss cean dse 2 02edq @ 0B mBawntde r2 0R2e2

I' T infrastructure may be exposed to computer attacl

policyholder information stored in and transmitted t|

a repswétmay be required to expend significant resour

to alleviate probl ems -dcaayu saetdt abcyk st haensde thercehancibgusas s ec

or to sabotage systems change frequently and generall

unable to anticipate these techniques or i mplement a

ant i chiepsaet eattt ac ks, we may not be able to counteract

arrangements with our bancassurance partners, distril
of such third ipmradaimrsarfa@dai praogedto tmmae security and c¢

information and dat a.

We are also at risk of a data security breach invol vi

third partyds data pavbteckeops pabonesegeacoessntoybaer i

There ai sriaslksoof breach by internal stakehol ders i.e.,

suffers a data security breach or any form of t amp

vul nerability, weosbsldeliaced s0ghifigantom, service
or relationships with our policyholders. Any securi:t

virus or similar breach oirsdlicswmpdi ofn cownuf idderetsiud It ii

reputation, l'itigation, regulatory investigations or

business, financi al condi tion, fnoelBailltwr eosf wfpearatii maxde
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information technology systems could have a materi al
operati ons o0anodn 5faasghe f | ows

We are subject to various data privacy IWewsnuand ardehgeul

the recently passed DigitalComet sanak DRath Phestect iawnd
restrict our business activities and require us to i1
efforts. Applicable data privacy | awsi mantdi are gauh ann eln:
our abilitpyarttgy Uvdeatmsbnmaictonn,ecseemespdat ajcally cons
We are in therpdeovdans @folfircamisngand procedures basis ¢
| mpl ement ation of these policies and procedubDiegi twall |
Personal Data Protection Act, 2023

Some of these | aws and regulations are relatively ne\
privacy | aws and regul ations are also subject to cha
the | RDAIGu isdseuleidneist son | nf ormation and Cybfor Sensuifi)]
the security of all organi zati onalt-dantfeo rsmeac u roint ya smeact |

prevention and monit oagfi nignfodr mahtriecant ss e cguorvietryn arneleat e d
empl oyees.

As part of our operations, we are also required to cc
for civil and cri minal l'iability, i ncludi ng -rceolmapteends a
of fences,nauthonszebdeduscl osure of confidential infor
I'n addition, the Gol has i mplemented certain privacy
use, di scl osur enaand ntfroarnnsafteiro no.f Fpuerrtshoer restrictions
regul ations could have a materi al adverse effect on

2. We have generated negative cash flows from operatin

operating activities in the future would adversely
our ability tesomardati enpd ermemusionme growt h plans, t he
I'n the nine months ended December 31, 2024, we gener &
claims and payment of other operating expenses. We me
in the futugetabhe $etsowbnth certain information r
indicated:
C in Jmillic
Nine months ended Decembé Fiscal
31,

2024 2023 2024 2023 2022
Net cash flow from/ (used in) operating| (1,812.16 13,335.0 23,101.1 25,924.9 19,975.7
activities

Negative operating cash flows over extended periods,

materially impact our ability to operate our busines
business, future financi al performance and results o
not gener adwe mswef ffiari emdr irous reasons, incluedcagomincr
environment, as well as other risks discussed el sewh

increase profitabiloiptty,atowmsbuwusnidnesas,h fdowlst < owufl d be

For further iMafnoargrearteinam,s PDéescilission and Analysis of
Oper aitliiognusi dity andiOppiabal nBedodig@gei es

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

on our business in India through I|Iicense agreements
renew these agreementemmer ai dlilmel yi analnenetr eroms , or
condition, cash flows and results of operations may

Pursuant to the license agreement dated May 22, 2008, as amesited was renewed by way of a renewal
agreement. effective from May 22, 2023 and valid for a period of 10 years, with Canarg Bankra License
Agreemend ) a n d -gtohperade mark lieense agreement dated April 21, 2016 and valid for a period of 15
years from the date of execution, wi#sBC Group Management Services Limifetiitra -Group TM License0 )
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Canara Bank and HSBC Gr oupHGMSh@)y,e meens p Setrivi e€leys Hhawe te
aroyaltyfreeandnore x cl usi ve | icense to use certain trademarKks
with the carrying ODadenmksd ) husiubhegesti mol cedirdaa(imM condit
agreements, for no monetary consideration, with such agreements being renewable on mutually acceptable terms and
conditions, prior to their expiration. HGMSL has also gramtiedCompany a royalty free and rerclusive right to

use certain domain names for the operation of websites in connection with our Company carrying on its business. Our
Company is required to indemnify Canara Bank against any liability incurred oresuffdich is not in accordance

with the Canara License Agreement including any claim or infringement made by-pdHiydor violation of their
intellectual property rights. In such claims, our Company is required to provide assistanceopathtion tdCanara

Bank at our Companyo6s expense. Further, Canara Bank
Agreement by written notice to our Company, if we use the trademarks or in relation to services supplied by our
Company in a manner incongat with or fail to comply with the Canara License Agreement, among other things,

and may also terminate the Canara License Agreement by providing a prior written notice of 180 days to our
Company HGMSL may terminate the Inti@roup TM License immediatglby providing a written notice to our
Company, subject to certain exceptioBs. nce t he agreements need to be rene
Canara Bank or HGMSL choose not to renew their respe
commer ci al terms that are notsebetnheef iTcriaad e naor kuss ,f owe omu
which could adversely i mpact our busi ness, financial
renewal, oewdklayedndemnity claims or termination of
busi ness, results of operations and catsihstfolrywsa.ndF oQe
Corpor atdeOtMuaetrt eMast er babnA@gAgement s

23.0ur business reputation is critical to maintaining
publicity regarding us or our Promoters and invest
prospects, financi alpeadandiotnisaon and results of

Th g

ar
ha
un
ne
an
re
me

of our brand equity, established parent
rorsustaining our market share and expand

i arg, oiveclesdiamy i shedwdlrland equity from our

I publicity may wundermine customer trust a
ive attention thedughomatnsggeamragd!| abaciwl ser u:
egati e publicity concerning either of our Promo
ation, regardl ess of whmetrtodr. iFturrteileat, e & hteo i fnasatr
scrutiny and public interest, along with risi:
city impacting our reputation or that of the in:
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ficant c¢claims or I|itigation, employee misconduct
dverse publicity, whether factual, unf ounded, or
dencd. m&Owr f Acandamage i f our products or ser vi
medi aries fail to meet customer expectations, 0
ance product. Ne g xtaimpéd ep u  Irioan tayo Inwpa W Itadn caers | we €t , h nfo
rements, failures in business continuity or |IT
ce or lack of transparency in product terms or
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there has been no such instaoceFiacahse 2D8é, ma(
amage to our brand or reputation could |l ead to
ain existing or establish new distribution chan
atoagwdsc

publ icit
and business
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Fat meylitigati on, escal ating our operat
y canpelrsei alesenuhowusheemar kdherefore,
reputation could significantly i mpact ou
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24. The actwuari al valuations of policies with outstand
valuation is incorrect, it could have an adverse &€
operations.

The actuari al
outstanding |
company certi
with the guid

u

l uation presented in our financi al

ilities are performed by our Appoint
sdsubadat vahuht 8bher opinion, the assu
nes and norms issued by the | RDAI an
| RDAI . Qur a ors rely uUpbDonatoasradMppdintned Actvuaerw
independentl!l vy, hich might differ from practices in
conduct such an actuarial valuationr ofn oaurc allicaubialtiitoine

v
a
i
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an adverse impact on our financial condition, given
through an audit process.

We regularly monitor the assumptions used in the cal
expenses including expAhsktough |l ahemea khasd peesisodtesvy
ended Decembedr s83h) s2@QDP24pr i2f0,23 afatnar 210&&¥2i ewi ng our as
adjustments are needed, we may be required to increa
the period during which we make t hiiscdeetaesremii mattihen .prA
products. Any of these changes could have admateswnil dls
of operations.
25.0ur investments are subject to credit risks, concer
have a material adverse effect on our financial <con
Our debt investments are subject to the risk that the
owed to us, whet her due to bankruptcy, |l ack of i qui
reason, defdadlft tchreyt heir obligations to us, we coul d
that our rights against these counterparties may not
have a materti adn aadwrerfsienaenfdiexcl condition, results of
no wafiftse for investments in theorniFnescnad nst h2s0, 2edm e e2dle2iBa ica
subject to theffsskwbifcBucbuwdi be for | osses from def
Furthermore, events or developments that have a negat
cl ass, or group of related industries in |India, may
extent tthfaotl ioouri spocroncentrated. These types of concer
that, in the event we experience a significant | oss
operations wouldvéreselay eaffa¢ttyedhnd a
Some of our invest ments may not have sufficient I i gt
suitable buyers and mar ket maker s, mar ket senti ment
significant gi Zfd xefd someo mef iowest ment s, relative to
rel evant types of invest ment in relevant mar ket s, ou
mar ket prices, or at arl I'k,n omal ye dbgee , | iwei theadv.e Whoitl eh a dt oa
mont hs ended DecehlhbecaB4d,20n2é¢r2008 awmwede2022bl e to s
illiquid assets, or were required to sell these or t
future, we are required to dispoestes oofn tshheosret onrottilcee ¢
insurance claims to be paid, surrenderog haemrd rwiatstochrsg w
be forced to sell such assets at prices significant]l
Al l of our Company6s investments are governed by t he
| RDAlI from time to time. | f we become subject to addi
we are permihfedutoponvéeti o may not be sufficiently
concentration risk. For infor @Qati &uidonmeasdrmeinnt\w eCaotmmpeonst
pa@é&5 For further infofmatuiron nvetyim®egad altemdindm apadg &
279 As a result, our business, financi al condition,
adversely affected.
26.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 shifting¢
pl anning patterns of our customer s. These preference
economic clhmatepiubattmdinapoftthe domestic insurance i
tax | aws and perceived quality of service by insura
insurance could I imittoon. gB6bmthaahyg, cwetmamgrbeeteabl
needs of our customers in the future. Therefore, it i
inclinations, and industry truesndhsestsg mreamaiump hod dp etuirt
regions we serve.

Wh e n introducing new product s, we encounter numer o
economically unfeasible due to competitive pressures
Mor eover, even ifpopaducwusrehtgmandi flut maeket demand ¢

56



bringing them to market. We also generally ramp up o
to expand our reach, |l eading to increased business e
i mpactingalouperffiomramance. The potenti al |l ack of profi-t
business, results of operations and cash fl ow.

There can be no assurance that future regulations o
mar keting of our current insurance product s. I f such
strategy pfreootpitde!l yar Amfy restrictions could prevent
significantly impacting our business, financi al heal !
Additionally, potential products might not secure ess
to gain market accept-paacey bntbblebsuaUcpedpbytlyhrrgt
subst amtdiealmiyne our business's sustainability. Our fu
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]

27.A significant portion of our new business premium f

states. Any significant reduction in new business
could have a matneroiuarl baudsvienresses ,e fffiencatn coi a l condition,
The table below identifies the top five states in |nd
premium from individual products is concentrated:
State Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022
New |Percentag¢ New [Percentaggq 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
(G I C)! (7 i @ |(T in (%) (7 in (%) (7 in (%)
million) million)
Karnataka 3,525.82 21.77%| 2,417.40 21.87%| 3,978.68 22.27%| 3,718.37 20.17%| 3,120.55 17.96%
Maharashtra 1,836.58 11.34%| 1,450.47 13.12%| 2,438.34 13.65%| 2,768.81 15.02%| 2,428.15 13.98%
Kerala 1,617.26 9.99%| 833.03 7.54%| 1,437.09 8.05%| 1,699.06 9.22%| 1,735.99 9.99%
Uttar Pradesh | 1,471.36 9.09%| 1,023.89 9.26%| 1,568.48 8.78%| 1,347.71 7.31%| 1,403.41 8.08%
Tamil Nadu 1,359.40 8.39%| 826.08 7.47%| 1,274.63 7.14%| 1,317.97 7.15%| 1,369.63 7.88%

For more @at aBlisGemsgage pihi cal distaoan dm&@gdgen of i ncome

Due to the geographi dusomesst rppatecimmrumofi nourhesewstate
premium due to any materially adverse social, pol i
di sruptions, or changes in the poftatéescodl|l d hlraveé ad er
effect on our business, financial condition, results

28. Our ability to accessapital at attractive costs depends on our credit ratings. Nmailability of credit ratings
or a poor rating may restrict our access to capital and thereby adversely affect our business, financial
conditions, cash flows and results of operations.

The cost anc v a i | @f bapitalidépgnds on our credit ratings. The table below sets for the details of last three
credit ratings:
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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

Subsequent to December 31, 2024, we have received a CARE AAA; Stable credit rating pursuant to a letter dated
April 7, 2025.

Credit ratings reflect the rating agency6s opinion on
growth, margin performance, meditigrm revenue visibility, and operating cycle. While we have not encountered

any downgrades in our ai ratings recently, including during the nine months ended December 31, 2024, or Fiscals
2024, 2023 and 2022, any downgrade, -neceipt, or unfavorable credit ratings in the future could increase our
borrowing costs. This may also grant our lendersrifjlet to review the facilities provided under our financing
arrangements and negatively impact our access to capital and debt markets. Such outcomes could adversely affect our
interest margins, business operations, financial condition, and cash flows.

29.Some of our corporate records are not traceable. We
not be initiated against us in the future and that
regul atory auathaority in this reg

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

(@ Letter sappl iocfafteirmatnt efrosr nsf, acceptance and | etters of
al | ot meDedemigtradt 2008; January 18, 2010; May 25, 2010; November 22, 2010; August 27, 2011; and
June 21, 2012, pursuant to issue of Equity Shares on rights basis by our Company; and

(b) Copy of certificate obtained from the practicing company secretary, as required under Rule 7 of the Unlisted
Public CompaniesRr e f e Alltmént) Rules, 2003, in relation to the allotment dated February 20, 2008
pursuant to preferential issue of Equity Shares by our Company.

Whil e we have conducted searches of our records at ol
corporate records. I n t his regard,Apwe | h 2pbree D& l2dod rbe
Chandrasekaran Associates, Company Secretariesn i ndependent practising compz:

based on their search of the documents and records a
physical and online searchtboke RoGpregotodsabard at het s
CorporatkPC®f Secaeml) iRelfhoer tPCS Search Report certifies

set out above are not available on the MCA portal or
the detailwp odf tthhee bsuhdrde c atphiitsal Droaff to uRe dCoHweprarniyn gi nP
reliance on other corporate records such as board re
av aillea the register of menfberrm fmaliintgd meidRBIlyt foaulr RdChg
PCS Search Report, for making such disclosures.
There are also certain inadvertent errors/discrepanc
made to Section 81(1A) of the Companies Act, 1956 (i
board resolluddromd ,r esshoalruethhoons and share all ot ment co
all otments dated December 4, 2008; January 18, 2010;
While there have been no regulatory proceedings or ¢
anomailnacsccur aavaes labihony of the corporate records, w
to | egal proceedings, regulatory action or penalties
may adver sbdlupgi afefssct fommanci al condition, results of
30, The rate of growth of the |ife insurance industry i
n calendar year 2023, I ndia'"s |ife insurance penetr

I
2. 80 %, which is significantly | ower than that of ot
Thail and, Soud &p Kroe eat, &A.n40 %, n5. 003m uracned: 7C RHOFAulr t Rresppa
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at USD 70.00 inicalradae Jemsi 2Y2@premium per capita)
ot her developed and ¢€mweurrgcien g Crgd rSkhdet r Redgooomed,miceosnsi der i n
in the Indian insurance market, we believe there is
We al so expect the |ife insurance market in India to
density to continueotwd hriosgetwiethndhancencoinomgd ghe r
favourable demographic patterns and rise i-pahbusiepatc
products provide a mini mum guaruaentteed ernetwu rtrh,e i au sptod m
the monetary amount which could i mpact our business
The rate of growth of | ife insurance may not be as hi
industry in India may not expand, and the |l ow penetr
t hat a nraovkteht phoatsengt i al or that we wil!| succeed in in
and devel opment of the |life insurance industry in |nc
are beyond our control

3. We may offer products pursuant to government polici

on pricing and premiums.
We may, from time to time, offer products pursuant C

t
under the Pradhan Mant P MJJ®@hisscheme was taunchBd imMay 20b5jtoecreate ( i
a universal social security system, especially for the poor and the underprivileged. PMJJBY igeardife

insurance scheme that can be renewed each Bmanoe: CRISILRepgfif hes e government polic
may require us to insure ceotafi@estmoanitendudn malye i anm
all owed to charge on these insurance products. Accor
may | ead us to incur | osses, thereby msdversely affec:
322.While one of our Promoters, Canara Bank, wi || ceas:c
compl etion of the Offer, our Promoters wil/| continu
the Offer, which wiihflabédmawe tdeenr tws.exnmryi sebstant
sharehol di ng, or change in their shareholding in ol

our Equity Shares which could have an adrveesruslet se foff
operations and cash fl ows.

Upon completion of the Offer, while one of our Promo:
Shares on a fully dil-0f edr babBasehohei cg néf &b u AsPpo mt
they will continue to exercise significant influence
including for the appointment of directors, amendmen
traaoasi ons. Several transactions will still require t
may | i mit the ability of a third party to acquire ¢
Companyods iinntegresstss ogroutrhe interests of our other sh
wi || act to resolve any conflicts of interest in our
Further, our PromotersehaAgeeememretr edat ed oApthiel | hXt,er 2
conditions governing the relationship between them w
the date of mecaingt tofadfiinmalaplpirotvial s from the Stock
Equity Shares pursuant to the Offer. These arrangeme
mi ni mum promotersdé contributilo@DR aRe gprl cavtii dends wamdle rp-
sharehol ding under the Registration Repgotdapéeondent (di
for appointment to our Board and agr eemerhtoltde rexe mr eis
in relation to the approval of their nomination right
foll owing matters relating to our Company angrowlay t
of our Shareholders under applicable |l aw: (a) materi
material change to the nature or geographical area o
the | ite bosunenss, (b) any significant corporate eve
acquisition of shares or assets in other body corpor
or other key mahagaeri EbmpaengpnfOéel) -seernti gihn st,r a mcfl aird i
first offer and right of first refusal; and (v) agre
the marketing and diositgrhi h lhtei ex i ¢ft i intgs dprsdad ua dtug i tomr ar 1
that our Company may seek to undertake for effective
approvals as may be requir ed lusild esrie @a piip lainda IClee t &a w. Ckc
Ot her MaterbdbabnBAgdgement s
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33.There are pending litigations 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 Il evels of adjudication before val
outstanding matnersdesetdotudi Ibelofw cri mi nal proceedi nc¢
actions and other materi al p e nQduitnsgt alnidtiingga tLiiotni g(aatsi odni
Devel opmem4@dadgienvol ving owutrerCo mprmcdhygePraimn of our Dir.
Name of entity Number of Number of Number of Number of Number of Aggregate
criminal tax statutory or disciplinary actions material civil amount
proceedings | proceedings regulatory by the SEBI or the proceedings involved
proceedings stock exchanges (in
against our million)®
Promoters in the last
five Financial Years
Company
Against our 2 9 Nil N.A. Nil 506.33
Company
By our 11 Nil N.A. N.A. 1 1,291.77
Company
Directors
Against our 1 Nil Nil N.A. 1 10,000.00
Directors
By our Nil Nil N.A. N.A. Nil Nil
Directors
Promoters
Against our 2 59 Nil Nil Nil 102,763.00
Promoters
By our 6,198 Nil N.A. N.A. 15 633,146.56
Promoters
Key Managerial Personnel
Against our Nil N.A. Nil N.A. N.A. N.A.
KMP
By our KMP Nil N.A. N.A. N.A. N.A. N.A.
Members of Senior Management
Against Nil N.A. Nil N.A. N.A. N.A.
members of
Senior
Management
By members of Nil N.A. N.A. N.A. N.A. N.A.
Senior
Management
(MTo the extent ascertainable
There can be no assurance that these | egal proceedirr
decided in our favor or in favor of our Company, Pro
that no adtdyi twiolnlalarliisasbidut of these proceedings. Dec
may have an adverse effect on our bu®Addiienaly thereaeesw | t s

pending litigation proceedings involvingyalef our Group Companies which will have a material impact on our

Company.

Further, our Company has, in the past, received-muaiefrom the SEBI on July 6, 2023, seeking information and
documents in relation to suspected front running trades by an erstwhile employee of our Company, between August
1, 2021 and April 30, 2022. O@ompany has responded to suehail, providing the relevant information and

docum

ent s, t

o the

e x t e Outstardin@litiyation &nd Other MalterialDeveloptiéntso

Litigation involving our Compardy (f) Other material pending proeelings against our Compay o n 479.a g e
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termination of their employment with us or alleged ¢
Compalniyt.i gation resulting from these claims could be
I

management andekewypaltsonhel subject to allegations wl
|l egal action or notice but may receive media coverag
assurance that such complannisvesttcbat mensj |l Enqgotrie

tribunals or regulatory authorities against us.

34.We depend on our | eadership and key management and
management, finance, underwriting and other personn
and are unable to adequately replace them.

Our success is substantially dependent oxdepth &biowi ey
and understanding of our business, inctedhngl mgmbepesc
experienced investment managers and finance profess
underwriting, product devel opment, ri sk control, bus
seni ormenanamember s and skilled actuarial, under wri tir
|l ose the services of our personnel and cannot repl ac

As at December 31, 2024, we employed 8,202 enlphleoy ees
table below provides our employees attrition rates f

Particulars Nine months ended Fiscal
December 31,
2024 2023 2024 2023 2022

Employee attrition

Sales employees (%) 35.50%| 46.57% 42.37% 61.49%) 57.08%
Non-sales employees (%) 16.32%| 18.73%| 17.75% 24.37%) 29.75%
Overall employee attrition (%) 32.89%| 42.71%| 39.01% 56.95% 53.93%
Overall Key Managerial Personnel and Members -| 20.00%| 20.00% 11.76% -
of Senior Managemeniattrition (%)

During Fiscal 2024 and Fiscal 2023, there were,two a
respedMei calnynwot tasasumwe woul be able to attract and re
retire or otherwise |l eave us in the near future. Any
and resources to traimepribry tloosds pdfoyanernte mml owae o fd
and operational positions remaining vacant for exten
customers in a timely manner andprnmamotle acdr tdoi sutsr ihbawtie
I n particular, we rely on a |imited number of actuar:i
a specialized profession and there are a | imited num
the strbhgebnhy ekggirements prescribed for appointed
AFl Regul ations. Any failure on our part to attract,
including our Awplpdbimawa &crhatagryi, alcoadverse effect on

Further, Akshay Dhand, who is the Appointed Actuary of our Company, has tendered his resignation and will continue
to be our appointed actuary until May 31, 2025. Thereafter, our Board, by way of a resolution dated March 26, 2025,
has approved the appoirgmt of a new Appointed Actuary of our Company, with effect from October 1, 2025 or the
effective date of IRDAI approval, whichever is later. Further, our Board by way of a resolution dated April 11, 2025
has appointed as a consultant who will be our ApedirActuary with effect June 1, 2025 or the effective date of
IRDAI approval, whichever is latelowever, we cannot assure you that such vacancy in the designation of Appointed
Actuary of our Company, will be duly filled in a timely manner or at all and we will not face challenges in conducting
actuarial functions as part of our business. The eliyibiriteria set out in the AFI Regulations for an appointed
actuary are elaborate, and as such, we may face challenges and incur substantial expensgsnio witmphe
applicable laws. The AFI Regulations also states that no insurer may carry on the business of insurance without an
appointed actuary and any noampliance in this regard shall attract appropriate actions under the relevant provisions
of thelnsurance Act, which could have a material 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$onnebchl peaddition, we may need to increase
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existing officers and employees and attract any addi i
in an increase in our operating costs and may adver s

35. We f

ac
coul d

e significant competition and our business,
be materially harmed if we are unable to comp

We face significant competition in India with respect
is based on a number of factors, i ncluding premiums
features, nfnovrema mee,t per vi ces provided, product de
experience, commi ssion structure, brand strength an
perceived financi al strengthfeWenfacencemmat ket ohr om
sector competitors and we compete principally with o

Amongst bank Il ed insurers, we fSBtlde Insurange €onipany loimitedf r o m
HDFC Life Insurance Company Limited, ICICI Prudential Life Insurance Company Limited, Axis Max Life
Insurance Company Limited, Kotak Mahindra Life Insurance Limited, PNB Metlife India Insurance Company
Limited, India Fist Life Insurance Company Limited and Star Union-[2&i Life Insurance Company Limited. We

also face competition from ndwmank led insurance providers such as Life Insurance Catiporof India, TATA AIA

Life Insurance Company Limited, Bajaj Allianz Life Insurance Company Limited, Aditya Birla Sunlife Insurance
Company Limited and Reliance Nippon Life Insurance Company Limi&d ur c e : CRI SObLr Retphe
competitors include pension funds, mutual fund compar
provider s. We also face potenti al competition from ¢
| i ancnessurvaintche, ciompaanees proodddtes damduservices that
Furthermore, we cannot assure you that our | istec
0Ss. Closer integration betywemnt @rhtei ailnlsyu rbaentctee ra na
rests and increase incentives for banks to distr
|l iates and partners instead of our petSticlvepptrent
ct to face, especially in our bancassurance busi
ndustr yi P@veerr vioeawp amni2P.&g e

QT oo

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
includin acquisitions of insurance and other finan
competit s with stronqdfidrnanaiialutrieosno wrampedsh,i | matri keest iar
competit e pressure resulting from these and ot her

as mater educe our profi,tarbedudiynagndaurprmasrpkett ss
mar gins preads, reducing the growth of our cust
expenses and turnover of mMdorgewmem,t tamarnt & aibbnnwveo wes sl
outperformed by our | isted peers

A decline in our competitive position could have a ma
of operations and prospects.

36.We relypantyhsedvice providers in several areas of
over the services prdwirdehcert,o ids tdresccurs eawstcemerr .V i
for any reason, our business and prospects may be a

outsourcing activities are regulated by the | RDAI
st ment andclreil ms efdomfodtnicayibsmn d,er s’ grievances redr
t hese, we rely on third parties in sever al ar e
ourced a wwomrtei ompmedgfatowmsnomsuch faasciilnfto/r nmaatniaogne mee
ting facilitie$, ceataresuppornetwortkhianddpaalies.
direct access to our systems in order to provid
upathiyrdervice provi deosrogemauinng athenmaj oei wwpr
d softawahe, haadl ing, transmission, and storage of
rr busi ness. Any failure to adequateyl yl spopwsotarcd rtég s
sulting in reputational damage and financi al Il i abi
siness, financi al condi tidono,n 5Sreasguel t s of operations

T O0O®QTITTT O 0
C DS Q®=-SC IITSC

addition, we may havepadigagreemert prwivileosrrrédpa
sponsible for any failures or incidents wunder ap
tsourcing agreememtegs. eAnynddotrr dntdieanini fi cati on ob

o~ —
c D S
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provider failures or incidents may not be adequate t
vendordés failure to satisfy its obligations to us. I
i mpacted byemdamg&sori nservice providersbd operations
our control . Mioonipaltiiaonncse owfi,t ho,r Ilnaomms and/ or -cempl afhhoan
with contraetartteyr mevivy etelsipcddul d i ncrease our exposur e
or other third parties, or could result in sanctions
harm our business and rveipcuet aptrioovni.d eMo rreeolvaetri,o ni sfh itphse saer
may not be able to find alternative partners in a ti
connection with vendor or servi cte bper oavbildee rt ot rfaunlsliyt inoe
our intermediaries or customers and, in turn, our b
har med

Our operations could be delayed or our commerci al ac
continuity plans ilnRDpAlacCuiadse Irienqeusi roend Ibryf otrhreat i on anod
Apr il 26d M&33er Circular on Operations and Allied M
in I ndia, welnanarece Regulatorg and Develmpmterit guthority of IifdRr ot ect i on of Po

I nterests, Operati onrss)anRle Ad Il aRéidbl iMsRte ig@)l 224t dfonisRBHF eRe g
specifies, among otherthingset f ort h t he mo fibreengagng athirgyastys seraice grovideiven e r

incur regular and additional expenses in complying v
Regul ations may |l ead to a |l evy of penalty under Secti
whi ch scuocnip lmiomooti nues or 10 million, whhodhemeglri asc ¢
and consequently penalty in the R®iseamsentiiema@d®a 3iD=
assurance that such an instance may not occur in the
under the PPHI Regul ations would not change or height
advee effect on our business, financi al condition, r
penalty from atddeg tri equipatio vouplr tvhiidedr s f ai | to operat
requirements, their contractual obligations or corpol
our business, financicealatc omadi tmagn beamdvreeselltys adff ea@p
37. 1 f we are unable to protect our intell ectual prop
intellectual property rights of others, our busi ne:¢

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

The growth of our business depends on customersdd per
intell ectual pr oper Ow Companyeals eightirdgisteredrtradersaeksiandbhas appdied for three

trademarks which are pending at various stages with the Registrar of Trademarks, India. Our Company also uses 24
domainnamesFor further ©Oof oBoaiomedFBdgsdeed €&ir nment andi Ot her
I ntell ectoualn 4MrAagklee &4 y&Wea | e stelkeg | ogo of Canara Bank
Services Limited, in connection with carrying on our

are terminated or we are unable tm cemmer ¢ihalsley agirakl
al I, our business, financi al condition, cade Tlhowst a
assur er g ntvleastt owe wi | | be able to register all of the
materially and adversely affect our business and repu
l ead to unauthomideedr ksebygf uobicensed individuals po
business and reputation. We may not al ways be able to
respond to infringement adgeéevi Mgreoceryiogr wexhosuitnou
there can be no assurance that we wil!/ renew them aft

our compe replicate our product names, it me
ct our reputation, results of oper.
ell ectual property rights agdaqugt el
which may | ead to claims that we h
may c¢ haldoemtgienweurt o isgehltl tcoert ain products and/ or

tito
adversely af
ott hipma t iy f
hts correctl
t

.—r—ﬁgm—
vsOe<K Qo
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=

we have not been subject to any infringement or
usiness in the nine months ended December 31, 20
the futrurregt whreavheer too be with merit, could be ex|
use us to cease offering products that i ncorpor at e
ttention and resour cesprodvioduer amayn agsesnerna n c eWVet lcatn nwe
related to infringement cl aims against us. A success
required to pay significant damagremqr acteea steh e heeh aslall een |
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property or obtain |Iicenses from the holders of such
reasonabl e ter ms, any of which could have a materi al
conditiomnctand prospe
38.0ur registered office, corporate office and branche
extend such | eases, our operations may be adversely
Our registered office,arceoripnorparteemiosfefsi clee aasnedd bfrraonnt hveas
i nf or matOuan ,Bussl enoegsesr toine2g7.dgkehe | ease agreements can b
termination could result in any of our branches bein
expired in the ordinary course of bsusfimre stsh ea nrde nveew aalr e

agreembmnt . we have notnefwaicnegd tnhaej olre aissessu eosf roeur br anc
December 3Fli,scad x4 2d0r24, i2f02t3h ana [2d02Le agreements ar e
terms favorable to us, we may suffer a disruption in
business and results of operation.

The following ltadbde sxpgesndiotrurhe ofudr the periods indic
Particulars Nine months ended Decembel Fiscal
31,
2024 2023 2024 2023 2022
Lease expenditure i 137.07 87.76 121.22 106.39 93.88
million)

Any adverse effect odhevdleopiemte, r iogimtes stfi pt hé ghrwrser s
breach of the contractual terms of any | ease, l eave
on terms favorable to us, i f saandl we may cacse dubsUE
with shifting to new premises, al |l of which may adve

Further, our | eas

e deeds are required toddeumadrtgu ad |
adequately stamped i

h

[

duly registered, such document
cated by any public officer anc
o enforce these agreements | ega

or may not be aut
or mawcitmour abil
our operations a
m of ¢emeotr ig
t be premature
e premises for |,
of operations.

e
t
usi ness. We cannot assure inve

d b
X miarlesa,r ram si milar terms or term
'y

r

—
> D

terminated (including for re
eilfo craetg uoinr eodf, ecxoiusltdi nhga vper oapne rat

39.Any inaccurate or delayed payment of <c¢laims 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 elRéermaluredtotilkeschi kauthorities e
document s.

Further, any increase in the average time taken to pr

table below sets out our individual and overall cl ai |
Nine months ended December 31, Fiscal

Particulars 2024 2023 2024 2023 2022

Individual Claim SettlementRatio (%) 99.03¢ 98.109 99.239 99.019 98.579

OverallClaim SettlementRatio (%) 99.149 98.739 99.319 99.119 99.059

There is no guarantee that we will successfully maint

claims team members to handle escalating claim volum
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claim payments could |l ead to regulatory and administ

which could detrimentally impact our business, finan
40. We hawgetcaint i ngent liabilities of 7 3,018.02 millio
provided for in our financial statements, which if
As at December 31, 20214, our contingent liabilities
C in )millio
Particulars As at December 31, 2024
Partly paidup investments 19.97
Guarantees given by or on behalf of the Company 5.50
Statutory demands/ liabilities in dispute, not provideéMfor 2,411.88
Others (a)Claims against policié? 580.67
Total 3,018.02
Notes:

(1) Statutory demands/ liabilities in dispute represent various service tax/ GST demands raised and includes interestitgnd pen
Our Company has appealed against these and believes thatdkesends should 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.

(2) Represents claims made against insurance policies pending litigation.

nine months ended Decembetrh8&rle RdDRe eaerFima ailr
cant portion of our contingent l'iabilities h
i ze, our business, financimaly otenddvieosel gasah

I'n the

signi fi

materi a

41. We may undertake strategic investments or divest men
in |line with., our expectations

of our overall strategy, we may acquire cert

part
products, distribution arrangements and operating pr.

o
c
-
7]

uant t Sections 35 to 37A of the I nsurance Act,
e insur a e business of anot her i nsurer other than
|

t

—

he RDhAel .1 RFDuAlt,h eirf, stati sfi ed, has the authority t
rest, (ii) i A otlhdeerisnt erieisit)s ionf otrhdee rp otloi csyecur e t h
he interesess odf imseraocet bysases a whole and sucl
uding the transfer of the business, properties,

itions as may be speyci fwiee dnaiyn rtelgeu i srceh eme.u |l Ga msreyq L
annot guarantee that we will receive such approv
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her mor e, such transactions and initiatives coul d
ge new business relationships and attract new ty
our managemensti,onamnd tolue driameargement 6s attention and r
on our ability to manage our business.
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en i f we are successful in completing any invest me
e acquired product s, services, solutions, technolo
erations.t Wgatmiagn faceotl her ¢l aims arising out of o1
additional payments or other <c¢closing adjustments.
fu
ti

< o

ccess i mpl ement |t hdee aibhiet it @t i desntorf yt satccwes s
woini atives are not successful, we may suffer |
vantage of appropriate inveschsneon Depostoeoammeesi all
ese may also require significant investments of <ca
ese investments.
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we fail to successfully identi fy or undertake f
erships and new business |lines and strategies,
cial confdiopematmindnsesults o
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e we have not undertaken an acqui skitsoal § n2a 4, n2
should we choose to do so in the future, these
gement and empl oyees, and increase our expenses.
ations, cash mfalyows arad eprimdgdectadversely affected
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42. Our Promoters have interests in us other than r ei mt
or benefits.

Our Promoters are interested in our Company to the e
of their affiliates and their shareholding and divid:

1  Our Company and Canara Bank have entered int€taen ar a Li cense Agreement, p L
Bank has agreed to gfre¢ @&xdc¢!|@emyaeny, cae nrsey alot wse
Companybs official name and in connect iCamawiat i tclea
Agreement has been renewed by way of a renewal agr
effect fromFbhay fR22t hebBR8eorayl ands€enfidd®dsh&€or plat at E
Agr eednemrn 3p.dge

1  Our Company and Canara Ban&ve entered intotHei st ri buti on agreement dated
by the extension cum amendment DAgr eenaedntwidant etdh el u
agreement datedSla)y pB8rs28da8 (ohwewhifich Canara Bank
our Company wupon payment of a commission. The DA
SLA shall automatically stand extemrmbdded 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 farsawpeéehiedfettfivemyJdJub® rmil 0@, f
tilize pfembesre,s Viomgian eklharnd,3 Gomti Nagar, Luckn
ive years with effect ffron.Nary ndd,l id2023 afnadr (da
o utilize'"lroeomri,s eBs Wioncga,t eQla naatr a9 Bank -1@i, r oG e
k, BKC, Bandra (East), Mumbai , Maharashtr a, I n
for a monthly rent of 1.14 mmdnrddementorofa Ipee
eafter a monthly rent of 1.42 million for fur

Further, HGMSL, an entity assocGrmnoep WMthi HHEBLe dtatse d
pursuant to which it has agfeed 8teoxdcdrmuesritveodri cEomgan
trademarks in oat €@Gampaawnds i of fciomnection with the ca
Gr oup T Mcomineneesnfom the date of execution (i.e., April 21,2@16)d i s valid for a p
from t he d atutnksstefminaed bycayrioi vitmnotice by HGMSL

Fu
fr

TNITNO T
oSO oO—™o0o

r o] existing distribution agreement with HSI

o] e , 2023 and is vali dHiuwp otroy Jaunnde Clebr,t @&2i On3 3C oF
Shar de 6 AgreemdtihenndMaDeh®aOuiggBReematheé ss and
Grodlpnt erests o,Oofur PPoombéeerss&ddnpPeoeswt in property,
of buil ding andd salRpdmteyFinantial imfarmdtiah Manexure XXIX: Restated Statement of

Related Party Disclosure® n pa@ k233 3dn4d2,2 reepgctiv

ther,
m Jun
ehol

I el

r
6
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43.Certain of our Director s, KMPs and members of Seni
addition to regular remuneration or benefits and re

One of -Bxweac WNtoinve Directors, Debashish Mukherjee, join
he is the first holder and Canara Bank ief t Wlki ed cwintdh
Canara Bank. F o rC afpuStttahliedrit OdregDait I&sh,lasseeheéo Ifdheg of our Pr

of our Promoter Group, Directors, Key oMdmager i al Per s

Our Director s, Key Manageri al Personnel aemgloyeeestotk e r s ¢

options under the fACanara HSBm@plLoyee |l tsacl n@EESCRmMpRIny

Schem&) . For details in reCapibal dB1.t baEemEIC®Pe S hRtmac k sE

padéd?

44. We ay not be able to grow our emerging distributio
i n particular, we may not be able to develop our di
regul ations of search engines.

As part of our business strategies, we intend to inc

and other corporate agents along with direct sales (

di stri brtwoirorf umit>her ©OofoBuB®inerssSt $&8tedngs henicm@anaet n

distribution network to incoeasepgd8gldowlewer,sivey may m

identify additional paet Mferrs ewmhueprsa nfgo rd ec ime tdriigbud ttiarbg
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ar , we have made significant investments in
y savvy customer base. For details onOuhe ne:
i InGeusrs Competi It Mulethi@tnmendgtdh st ri bultn dina ngertewso@ fkd gnel t h

cC o
D O

ortion of the traffic to our website and those of
ines. Many of our customers | earn about us by visi
i ne wekgietre€encae&nrapid change commercially, techni
ul ar search engines frequently update and change,
pl acement and Idiss plCaya nagfe si tisn sheoaw dthersees s ear ch en
It s, may be competitively disadvantageous to us
ite, which in turn woulkdshawmaraetadbharseeaafdf ee u

ST OO0O> WOT

® ® >0 S5 S

, i nvestm

45.Consolidation of distributors of i nsur an
t ility of

c

on the insurance industry and the profita
Many of our products are distributed thba
compani efsi,namcdriot uti ons and small finance
financi al institutions suitable for distributing ou
i nvest ment and pension tprobbdeciadmayr negasavesy i mprae
di stributors, result in greater distribution expense
current customer base or to expaaddofirnanstamernbbbt
increasingly expanding into the origination, devel op
us.

e
b
nigihn gt thiem a
banks. As

46. 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 gqualoinfsi @aad are also required to obtain a valid
insuranc®eppotdecosr adherence to internal guidelines
di stributors, melee i ngi theseofr eggmuy riements coul d potent
instance has occurred in the nine months éndélhebDmoeasn
while no such instance has occurred in the nime mont
may in the future have to terminate our relationship
requirements. Any such terminati ons tcioounlsd aanddv € ri snealnyc ia

47.0ur ability to pay dividends in the future will dep
cash flwowskiaomgd capit al and capital expenditure requi

Any dividends to be declared and paid in the future
our sharehol der s, at their discretion, subject to t
including thaeasCemparmiud sDiiAcittdleenddsdPoBB.&gkeuir t her , our Co
declared dividends on the Equity Shares in the past.

Our ability to pay dividends in the future wil/| depe
fl ows, sufficient profitability, working capital req
requiremermtts.asWareeanmvestors that we wil/| generate s
and, as such, pay dividends to our shareholders in f

48.Qur financial statements differ signiifniscwamtnicye fcroonp @

The Restated Financi al I nformation has been prepared
| dcida apf® GAAPhe AFI Regul ations, the Companies Ac
plicable SEBI regulations. The Restated Financi al I
r future accounti ng fpream otdisa snewiudrfla nrdderf t@mpaing eisf ao a
der stand. I'n particul aninahi drecef i on@amprgarail essttay gimeal
atement , a balance sheet and a statement of cash f
own ®&slthghdl dberosdadenoficmd) ,Actchoeu nptr of it and | oss a
iISharehol dé&r siNbo iceceamhumit o a | Baetanoe sheet and our recei
result of the technical nature of -omsufama@ecéampanhiaes
may find them difficult to understand or interpret, a
he or she would not otherwise make with a more compl
Report attaahed Fbnanoci Restnformat888 and the notes |

n
p
o
n
t

n

~nc +~o —
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Fur t h ewe areaureently complying with section 139(5) of the Companies Act, 2013, which requires that in case
of a governmentompanyorany other compangwned or controlled, directly or indirectly, by the central
government, or by any state government or governments, or partly by the central government and partly by one or
more State Governments, the Comptroller and Audieneral of India will, in respéof afinancial year appoint

an auditor duly qualified to be appointed as an auditor of companies under the Companies Act, 2013. As a result, we
are currently audited by auditors appointed by the Comptroller and Au@itioeral of India. However, post
completion of this Offg if we are not required to comply with the aforementioned section under the Companies Act,
2013,thet hi s may potentially influence investors' views

49.Changes in the accounting standards used in the rep
pronouncements, such as I nd AS, interpretations, mi
to change account icnagntpoyl iacfifeesc tmaoyursifginniafnici al stat e
materially and adversely affect our financial <condi

he Restated Financial amd oprmad e mtne dh asn doeere nt hper elpiag tea
therwise stated, on the accrual basis of accounting
nsurance Act and | RDA Act, variousatdinrgc isltamsi/ag Wisd e leif
he Companies Act, 2013 (Section 133 read with Rule

Accounting Standards) Amemp¢pméerctabRel, eas 2a2m2hdetdo ftrioen
anner so required as per the generally accepted acc
ithin the insurance industry in India

Ministry ofMCA)pbrarnat eocoAfl faieds | Ol inadd ASclddu rotni rAg g8
4 which wil/ apply to all insurance companies (in
ght submission of I nd AS compliant proforma finat
urehasied amanner. The | RDAI has communicated thr ouc
i mpl ement I nd AS for i ns ureadn coen ciotnsp aenx peesr ifernocne Aaprnr
forma submissions.

he manner of application of certain I nd AS accounti
s somewhat wuncertain, and further guidance on such
absence of reeduiogm ttéwegudiRDAnc on the interpretation an:t
companies, we are unable to determine with any degr e
on the preparation andl prsd adretmetniten dfn dre faibmema e
regarding the i mplementation and application of I nd
di fficulties in implementing and enham¢iexdg obfir omanag
I nd AS. I n addition, there is i ncreexapseirn ge nccoendp eatcictoiuonnt
available as more Indian companies begin to prepare

I'n this Draft Red Herring Prospectus, we have not I
di fferences between I nd AS and I ndian GAAP as applie
assurance that AtShevi dadomtoitonrmadferlimdl!|ly affect the pre
statements in the future. I n addition, any future <c¢ch
significant effect on @odr ofpiemandioamls.condition and r e:

50.We may suffer uninsured | osses or suffer materi al I
affect our business, results of operations, cash f|

rrinsurance coverage may be insufficient to cover |
cover, among other things, fire and burglary, gro
ber riskcasburancteaansadt. However, such insurance me
y arise from our operations, particularly when
exclusionseandeli mhdat acesrdnngly, we may not
amount of any Iliability or |l osses. Addition
red because surchnati siknss warreb leé tdre rc aammenrsauir albll ye

a
n
e I
S
f our insurance cl aims may be rejected by the
n
o
c
s

t
me
at
vV e

F

nt a
f
i

c —

y c¢claim under the insurantelpyg|/ithepambinbai o
t experienced any rejections or instances of

als 2024anyYy02Bi maadr €d 212o0sses or | iabilities i/
iness operations, financial conditions and r e:

CwsSwwoSc —3
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Il l owing table sets forth our insurance cover in
ted:
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https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==
https://www.mca.gov.in/content/mca/global/en/acts-rules/ebooks/acts.html?act=NTk2MQ==

As at December 31, As at March 31,
2024 2023 2024 2023 2022
(T mi@oftotal (™ (% of [( “million)|(% of total( =  mi| (% of | ( “million) |(% of tota
assets) | million) | total assets) total assets)
assets) assets)
Insurance 760.70, 312.44%1,507.911476.42% 1,507.91 509.33 % 1,081.92427.99% 997.53 355.07%
cover
However, there can be no assurance that we wil!/| not
l evel s resulti-ogt $rom omuhériwieepakFurthermore, our cl :
i nsurance coampgaeniuess immayt 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, whether as a result o
di fferenprehNaomushgserovided to us Furthermore, ther
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
51. Thi s Draft Red Herring Prospectus contains informa
prepar eidndegpemdrearntt v hi eslearch agency, CRI'SI'L I ntell
Mar ket I ntelligence & Analytics), di vision of CRI SI
confirm our understanding ofi oonurwiitnhd utsht @ yOfefxecrl uamn o
information for making an investment decision in th
We have used Arheel yxiporaf tlhitfl e dlomisduart eerdc A plrnid u 2t0r2y5  ibry |IC
(@RI SI'L ®Rappoitnted pursuant to a technicalfopr ppopals
inclusion of such information in this Draft Red Herr
for purposes of inclusion of such information in the
The CReépoLt Ri s avail able oawwWwecaerbdbsahebolfebarc-Cmmmbpai
documenusr Company, Promoters, Director s, Key Manager
the BRLMs are not related to CRISIL Intelligence.
The CRISIL Report is a paid report and is subject to
subjective in natpuleli datdiuens yas@ualcese @mmaepared based
may no | onger be current or reflect current trends.
on estimates, projectionsprdwve etc@ashes iamdormrsesutmpdn d nma
to our Company and peer group companies that differ f
I n addition, statements from thirde,paand eac ttihalt a moswn
materially from those included in this Draft Red Her
may be relevant for the Offer), that have beehdl|l eéad
the imeusted disclosure in this Draft Red Herring Pr
522.We have entered into, and wil|l continue to enter it
interest. There can be no assurance that we coul d
transactions not bednpemttieeased into with relate
We henmtered into transactions with related parties a
transactions, @momigs 8t dberpaidcit odeur intermediari es,

i ncome a

nd claim payments for group pol Foresdewhédeas
related pa
o

r t yRetsrtaantseadc tF i onna$rnésast XXIXnResiatethStateimennof Related Party

Disclosures 2a g e

While all related party transactions have been conduc
not have achieved more favourable terms had such tra
that we may relta@tred party transactions in the future
party transactions -ltihsatti nme arfayt reedtEquiitnyt oSthpaorseés on t |
to the Audit Commi trt eg,prBoarld ars Stearests@lrd/e under t he
Listing Regulations and the directives issued by the
any such future transactions, mwnhnbftibg BhatbkRoideéersesl
the aggregate, wild.l not have an adverse effect on oul

69



Transactions with related parties present potenti al

sharehol ders may not align with the interests of our
of , and ecrernmaatitnerocst hr el ated t o, our purchase from and
interest may also arise in connection with the exer
defaults. There canllbebemoahlses utranadcdrnteasas smechwiconf |l ic
53. 0ur Company wi || not receive any proceeds from the
The Offer includes an offer for sale of up to 237, 50(«
SharehdDhaeBsll ing Sharehol ders are, therefore, i nter
Shares offered by ObemCompahge wifkbrnbbrreabkve any o
detai Obj eses Dfonhhpa@éfer
54, Qur Promoter, Canara Bank is a |isted entity and a
companies by our Promoter, Canara Bank may adversel
cash flows and financi al condi tion.
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®ibing Prcaamat efrl o

Promot ed dmrdpspge

556, HSBC Securities & Capital Mar ket s (
of fer, is &#HsB&ststosiuaBacef ( Api Hol di n
proposing to participate as a Selli

I ndia) Private L
gs Li mihtoe di,s oanles
ng Sharehol der i

HSBC Securities & Capital Marketfsthlendiomk MRwuinnatneg Iie
is an associate oHSBGel msurdéaccieP r(oAso the iwshjon g ss Lpirnoiptoesd
participate as a Selling Shareholder in the Offer. I r
21A(1) of the SEBI Mer chant Bankers Regulations and
Securki tCiaps t al Mar ket swillhdiba) i APvioy atee lointiyt e dh mar ket

56. We have in this Draft Red Hergreinreg aR rl o/s paeccctewpst eidn calcucd

(AGAA®PMJ certain other industry measures related to
no-BBAAP measures and industry measures may vary from
the industry in which webepeonaparahbhd whehefonanma
statistical i nformation of similar nomencl ature con
Cert aiGWARoOoAhi nanci al measures and certain other indus
perf ormance have been included in this DraftGAReR Her
financi al measudestapdrebahedt Beatisatical i nformati o
performance as we consider such information to be wus
because such measures are $reqgunepstyprssaddbyptbecsrit
performance of insurance comp@AARST i mamgyi @lf mdachr g
related statistical and opefi€eromaah Cohoemaiioos, PoeEe:
I ndustry anidNoMiernketalDat eAccept edonAcadBgueBt ¢ Imgs MeppRlsemes O
and operational information is therefore of I imited
considering such information either in isolation or
as reported under applicable accounting standards di.
TheseGAMPn fi nanci al measures and such other industry
operations and financi al performance may not be com
applicabl e acr otshsertefeorien dnasyt rnyotanbde comparabl e to fi
statistical i nformation of similar nomencl ature that
57.Significant differences exist between Indian GAAP a
|l FRS, which investors may be more familiar with ar
financi al condition.
Our Restated Financi al I nformation for the nine mont
2024, 2023 and 2022 have been prepared and presented
entities. Nomadéemptr basnbiele@a any of the information
Uu.s. GAAP, | FRS or any other principles or to base it
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respects from | FRS, u. sS. GAAP and other accounting

Wi
pr

own pr
whi ch

fi
E x
Ri
58.

n
| p
investo
0
t

th i
i nci |l es, atti onsesuktshof |l owsr and financi al posi ti
rs should review the accounting policies appl
fessional advitdherdiffdrramcesdbdbrdtwerdi ndhecsfe ac:
hey may be more familiar. Any reliance by pe

nancial disclosures presented liinmitthed a&acadrtd iRegl yHe |

p
ot her countries. | f our financi al statement s
C
i

ternal Ri sk Factors

sks Relating to India

Recent global economic conditions have been chall en
adver sel yussfifnecsts ,oudri nanci al conditions, results of

the event of adverse macroeconomic conditions in |
gher unemployment, | ower household income, | ower <co
|l ower congsumee demadd for insurance products coul
to defer or discontinue paying insurance premium
al so experience amsi mnrdeanseewail n oif n pioddncdee saf Tdleai
rities markets are influenced by economic develo
storsd6 reaction to devel opments markee pouoaérpfn
anies | ocated in other countries, including I ndi
pean countries during a part of Fiscal 2 0i0t8i easn d
et s, i nclwuwaedemt Il n,difaor eMiogre i nvestors made headl i:
Il ndi an stock market. Such developments may negat:i
haMeggast.i ve economic developments, such as rising f
er emerging mar ket countries may also affect inves
kets and timadilrrecditdry eaddramy edi tgoe nae rtarla d eComrc etranrsi fi
n
a
n
i

X O0OT ® C

d
t
y
c
v
m
r
r
e
c
h
r

omies may |l ead to increased risk aversion and Vv
ct on the I ndian economy. Any worl dwi de ftheahcdi:
omy, including the movement of exchange rates an
ness, financi al perf ormance and t het eprrm ceef foefc to uorf
d otshleat ilveegiand regul atory efforts on the gl obal fi
tended stabilizing effects. Demand for our produc

a
h
c

i

domestic, regional amid glrowdlh émondrmi epunEcores i n whi
factors including domestic consumption and savings,
movements in key imports, gl obal celcatniolniitcy uinnc ee xtcah ann g

An
ad
re
Al

ec

ra

de
w h
of

ot her global economic devel opments
rse effect on gl obal economic condi

or the percep
t
ce gl obalndnare&sttr il d tq utihdé teybial i ty of Kk
c
a

ns and t he

, a change in the government or a
omic conditions prevpkeateinntbenar
s of inflation in India could increase our cost
ease our operating margins. Any afmdtheserfiadct onus
h could have an adverse effect on our business, f
our equity shares. Any financi al di sruptifomanouh

-0 *FTowmw o<

O =S ® S5 0C O

performance, shareholdersé6é equity and the price of oI

59.
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Our business experiences seasonal i mpact s, meaning
period may not accurately reflect our annual perfor

sector is subject to seasonal fluctuat
o be Il ower in the first quarter of the
oughse in insurance sales due to incor
[

— = c

u
ntroduction of a new tax regime,- it r
sud ht ax dodrmsgiad erdetaiddn sn.e sAcamnor di ngl y, o
seasonality and are not necessarily i
nci al i nformbteiro®1f o 0R2Me i vy amadrt nroemsdunl £t ax
able with the financial information pr.
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60. Nat ur al di saster s, fires, epi demi cs, pandemics, ac
materially and adversely affect our business.

uch as typhoons, floodilfAg antsea
ks civil unrest and other event
h ¢ nwhndhamay in turn material/l

Natur al di sasters (s
war , terrorist attac ,
instability, orngl otia y
condition, cash flows and results of operations.

a

|

n

perations may be dversely affected by fires, na
r technological infrastructure and generally re
uspend Amperteetrirocorrsi st attacks or civil unrest as
s in India could have a negative effect on us. S
d n compandegr @en vofl vreiss ka and heau | h an adve
e q t

y Shares.

d
ui

61.Changing | aws, rules or regulations and | egal uncer
tax | aws, may adversely affect our business, cash f

regul atory and policy environment in which we opc¢
a&d) imay i mpl ement new | aws or other regulations
ral, which could | ead to new compliance requirem
the gover nmerbtoddred , 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 adversely cdfufda mtg dithre d mert atnic
ow, may adversely affect our business, financi al
t her mor e, nehwe taadxo prte goinmeo ft haat el i mi nates t asxelbyenef
mpact our business and prospects.

he
ndi
en
ro
ou
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ur
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ur
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nfavourabl e changes in the applicability, i mpl ement
ew | aws, rules and regulations including foreign i n\
us beiondedeemedntt raventi on of such | aws and may r
cu increased costs and other burdens relating to
hich may al so reemguitri enes iagqndi foit henmt rmasmagems, and
t our business, resul ts of operations, financi
cability, interpretation ogre iinmp,| egnoevnetrantiinogn |oafw,ar
jurisdictions in which we operate, including
i al precedent may be time consuming iaasbiweltly aosf
nt business or restrict our ability to grow our
ectly, by the application or interpretatiioommgsof a
are required to bear any costs to comply with suc
nanci al performance may be adversely affected.
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62.Fi nanci al instability in other countries may cause

an market and the I ndian economy are influer
g conditions in the United States, Europe an:
s hafveer ddh déper paisdt isuf against the U.S. Dol | &
ns vary across markets, |l oss of investor con:
ther economies, fiimalnecdiang ilnsdiad.i | Ay waryl dcwail
I ndi an i nanci al mar kets and, directly or indirectly
Concern related to a trade war dbetivweke ma vliearsg eo ne caonndo nv
capital mar kets and consequent Mgre racantlyein eary 2025 tha dnited o n  t
States imposed tariffs acrossasmge of countries and products. In addition, President Trump hasediregrious

federal agencies to furthewvaluate key aspects of U.S. trade policy, and there has been ongoing discussion and
commentary regardingotential significant changes to U.S. trade policies and treaties. The timing, amount and impact

of suchmeasures (including any retaliatory measures) cannot be predicted but could result in lower economic growth.
Market reactions to the uncertainty of such measures could further depress economic activity until moabalgrity

trade conditions and tariffs isk@eved. Such adverse economic or financial conditions could have a material adverse
effect on our business, financial condition, results of operations and prospects.

acr oss

These devel opments, or the perception that any rel ate
a materi al adverse effect on global economic conditi
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mar ket |l iquidity, restrict the ability of key market
access to capital. This could have a materi al adver
operationshengrireduoé& the Equity Shares.

63.l nvestors may have difficulty enforcing foreign jud
Our Companyb6s assets are | ocated in India, and-other
Executive Directors, all of our Companyés Directors,

are residents of India. As a resitltmay not be possible for investors to effect service of process upon our Company
or such persons in jurisdictions outside India, or to enforce against them judgments obtained in courts outside India.

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. The
United Kingdom, Singapore, United Arab Emirates, and Hong Kong have been declared by the Gol to be reciprocating
territories for purposs o f Section 44A of theCRCofe SBéctCionl 4PA0OC
provides that where a foreign judgement has been rendered by a superior court, within the meaning of such section,
in any country or territory outside of India which f&el has by notification declared to be in a reciprocating territory,

it may be enforced in India by proceedings in execution as if the judgement had been rendered by the relevant court
in India. However, Section 44A of the CPC is applicable only to monétcrees not being of the same nature as
amounts payable in respect of taxes, other charges of a like nature or of a fine or other penalties. A judgement of a
court of a country which is not a reciprocating territory may be enforced in India only biyan ghe judgement

under Section 13 of the CPC, and not by proceedings in execution. Under the CPC, a court in India shall, on the
production of any document purporting to be a certified copy of a foreign judgement, presume that the judgement
was pronouned by a court of competent jurisdiction, unless the contrary appears on record. However, under the CPC,
such presumption may be displaced by proving that the court did not have jurisdiction.

Judgments or decrees from jurisdictions which do not have reciprocal recognition with India cannot be enforced by
proceedings in execution in India. The United States and India do not currently have a treaty providing for reciprocal
recognition and enforceent of judgments in civil and commercial matters. A final judgement for the payment of
money rendered by any court in a r@giprocating territory for civil liability, whether or not predicated solely upon

the general laws of the naBciprocating terriiry, would not be enforceable in India. Even if an investor obtained a
judgement in such a jurisdiction against us, our officers or directors, it may be required to institute a new proceeding
in India and obtain a decree from an Indian court. Any suchrsist be brought in India within three years from the

date of the judgement in the same manner as any other suit filed to enforce a civil liability in India.

However, the party in whose favour such final judgement is rendered may bring a new suit in a competent court in
India based on final judgement that has been obtained in the United States or other such jurisdiction within three
years of obtaining such final judgement. It is unlikely that an Indian court would award damages on the same basis
as a foreign court if an action were bgbtiin India. Moreover, it is unlikely that an Indian court will award damages

to the extent awarded in a final judgement rendered outside India if it believes that the amount of damages awarded
were excessive or inconsistent with the public policy ofdmtiindian law. In addition, any person seeking to enforce

a foreign judgement in India is required to obtain the prior approval of the RBI under the FEMA to execute such a
judgement or to repatriate any amount recovered.

64.Pol i tical changes could adversely affect economic ¢c

We are incorporated in India and derive all of our revenue from operations in India and all of our assets are located
in India. Our business depends on a number of general macroeconomic and demographic factors in India which are
beyond our control. In pacular, our revenue and profitability are strongly correlated to user discretionary spending,
which is influenced by general economic conditions, unemployment levels, the availability of discretionary income
and customer confidence. Recessionary econoyaies, a protracted economic slowdown, a worsening economy,
increased unemployment, increased food and grocery prices, increased energy prices, rising interest rates and/ or othel
industrywide cost pressures could also affect customer behaviour andrggpédiining, events, premium products

or occasions and lead to a decline in our sales and earnings.

Factors that may adversely affect the Indian economy and hence our results of operations and cash flows, may include
the macroeconomic climate, including any increase in Indian interest rates or inflation; exchange rate fluctuations;
scarcity of credit owother financing in India; prevailing income conditions among Indian consumers and Indian
companies; epidemics, pandemics or any other public health crisis in India or in countries in the region or globally;
volatility in, and actual or perceived trendg¢im adi ng acti vity on I ndiads princi
tax, trade, fiscal or monetary policies; political instability, terrorism or military conflict in India or in countries in th
region or globally; occurrence of natural or nraade dsasters; other significant regulatory or economic
developments in or affecting India or its consumption sector; international business practices that may conflict with
other customs or legal requirements to which we are subject, includingritvetiy andanticorruption laws;

73



protectionist and other adverse public policies, including local content requirements, import/export tariffs, increased
regul ations or capital i nvest ment requirements; l ogi
sovereign debt ratingybrating agencies; changes in political environment on account of upcoming elections;
difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms or on a
timely basis; and being subject to the jurisdictiorfasgign courts, including uncertainty of judicial processes and
difficulty enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do
s0. Any slowdown or perceived slowdown in the Indian economy, or in gpsedtors of the Indian economy, could
adversely affect our business, results of operations, cash flows and financial condition and the price of the Equity
Shares.

65. Any adverse applicationar nt e r p of edmpetitiorolaws could adversely affect our business
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66.Any adverse change in India's credit rating by an i
affect our business and profitability.

I ndia's sovereign rating is BawBtwi ahfiatabtabl eatbabd
with a stable outlook (Fitch). India's sovereign rating could be downgraded due to various factors, including changes
in tax or fiscal policy ol decline in India's foreign exchange reserves, which are outside our control. Any adverse
change in India's credit ratings by international rating agencies may adversely impact the Indian economy and
consequently our ability to raise additional finandimg@ timely manner or at all, as well as the interest rates and other
commercial terms at which such additional financing is available. This could have an adverse effect on our business
and financial performance, ability to obtain financing for capitaleexitures and the price of the Equity Shares.

67.1 f i nirisésantindia, mcreased costs may impact our ability to maintain or achieve profitability

India has experienced high inflation relative to developed countries in the recent past. Increasing inflation in India
could cause a rise in the costs of rent, wages, raw materials and other expenses, potentially reducing disposable
income. Consequentlyhis may impact the ability of citizens to allocate funds toward premiums for insurance
products like ours. Further, high fluctuations in inflation rates may make it more difficult for us to accurately estimate
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or control our costs. Any increase in inflation in India can increase our expenses, which we may not be able to
adequately pass on to our users, whether entirely or in part, and may adversely affect our business and financial
condition. If we are unable focrease our revenues sufficiently to offset our increased costs due to inflation, it could
have an adverse effect on our business, prospects, financial condition, results of operations and cash flows. Further,
the Gol has previously initiated economicameres to combat high inflation rates, and it is unclear whether these
measures will remain in effect. There can be no assurance that Indian inflation levels will not worsen in the future

Ri sks Relating to the Equity Shares and this Offer
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I n addition, pursuant to the Press Note No. 3 (2020 ¢
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investment limits for insurance companies was increased from 49% to 74% of theuppadglity share capital.
Further, it was announced in the Union Budget for Fiscal ZZ%, that the foreign investment limits in the
insurance sector wilbe raised from 74% to 100%he enhanced foreign investment limit of 100% has not been
implemented as of the date of this Draft Red Herring Prospectus.
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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 to [O0] &fQui &ye Shaggegating dpd
[ 6] million
Net Offer Up to [O0] &fQui &ye Shaggegting dpd
[ 6] million

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 (§ 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 Ejquity Sharee f f ace val ue
of which:

Onethird shall be available for allocation to Bidders with|[ OHquity Shares 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 Share@ f f ace val ue

Pre and postOffer Equity Shares

Equity Shares outstanding prior to the Offer (as at the date d[ OHquity Sharee f f ace wval ue 10 ed

Draft 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
pagells

(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 Equityy Up t o [ 6] | March 26, 2025 April 26, 2025
Shares of fag

2. HSBC Insurance (Asta Up to 4,750,000 Equity] Upt o [ 6] n April 8, 2025 April 28, 2025

Pacific) Holdings Limited | Shares of f ag
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.

EachSelling Shareholder confirms that the Equity Shares being offered by them are eligible for being offered for sale ptinsu@ffetan terms of
Regulation 8 of the SEBI ICDR Regulations.

(3) Our Company may, in consultation with the BRLMs, allocate up to 60% of the QIB Portion to Anchor Investors on a discbatsisany
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. For527.urther details, see AOffer Proc:¢

(4) 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 7~
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.

(5) Allocation to Bidders in all categories, except Anchor Investors, if any, Non Institutional Bidders and Retail Individeed,Bidall be made on
a proportionate basis subject to valid Bids received at or above the Offer Price. The allocation to efwtiNdonal 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 d&¥7ails, see AOffer Proceduredo on page

6) The maxi mum Bid Amount under the Employee Reservation yRer tDi src oluynta
if any, as applicable). However, the initial alHelclatn otn d@»c eaead EIl20
of Employee Discount, if any,suwkss ampipgtiicarmlien .t DI BEmplno y dhee Resarv aff
wi |1 be available for allocati o Bmpgl Ay d ®s mema , hpvrepBirdi obnatertgss
Di scount, if any, as applicable), subject to the max0i0nQu ni nveal we oEfmp
Di scount, i f any, Bmplapyde chibd ki)ng Ainn Etthegibrhel oyee Reservaltehon Por
I nstitutional PqQandosnnuoh MBRedsaiwi IPornotonbe treated as multiple Bids
am, in the Employee Reservation Portion (after alloshalilonbepadded?5
to the Net Off-eubsdmi gtaisen oif o utalde t Me tt h@f feesrtu,d& Bdgptialfd ns schha | U n der per n
Empl oyee Reservation Portion. Further, our Company, iofcapsubt doi
to the Offer Price (equivalent ofvhT §b] sbeltl EqQai apyn&banceld &b Ebagt
Bid / Offer Opening Date. The Empl oyee -Rfefseenupmabiqgdum t Jo iISthiaomre <haplilt an
AOffer StruB22redo on page

(7) Subject to valid bids being received at or above the Offer Price, tsudbscription, 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 t522end®6&f er 0 on pages

For details, including in r elOHerPracedurdandfidrf d lem d Brigagsc t ue je @

527and522 respectively For detail s of (TemesofteOffts orf 5hchgee Of f er, see
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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 ¢

iManagement s Di scussion and Analysis of ohRi G3hapkdds | Con
respectively.

(Remainder of this page has been intentionally left blank)
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SUMMARY RESTATED STATEMENT OF ASSETS AND LIABILITIES

(in” ron)|
Particulars As at
December 31,| December 31, March 31, March 31, March 31,
2024 2023 2024 2023 2022

SOURCES OF FUNDS
Sharehol dersé Fun:g
Share Capital 9,500.00 9,500.00 9,500.00 9,500.00 9,500.00
ShareApplication Money Pending - - - - -
Allotment
Reserves and Surplus 5,347.75 4,516.56 4,688.82 4,030.65 3,403.71
Credit/(Debit) Fair Value Change - - - - -
Account
Sub-Total 14,847.75 14,016.56 14,188.82 13,530.65 12,903.71
Borrowings - - - - -
Policyholdersd Ful
Credit/(Debit) Fair Value Change 1,176.17 872.64 1,109.60 421.58 243.48
Account
Policy Liabilities 207,400.78 184,494.96 197,259.36 156,093.29 116,196.12
Funds for Discontinued Polices
(i) Discontinued on account of nen 8,191.00 7,833.62 7,866.56 7,015.98 5,983.61
payment of premiums
(i) Others 73.83 88.09 91.23 96.59 83.27
Sub-Total (Funds for Discontinued 8,264.83 7,921.71 7,957.79 7,112.57 6,066.88
Polices)
Insurance Reserves - - - - -
Provision for Linked Liabilities
Linked Liabilities 125,279.70 108,630.20 113,959.33 107,812.84 103,660.44
Add: Credit/(Debit) Fair Value Change 39,215.86 34,953.13 37,258.87 14,469.09 20,254.53
Account
Sub-Total (Provision for Linked 164,495.56 143,583.33 151,218.20 122,281.93 123,914.97
Liabilities)
Sub-Total 381,337.34 336,872.64 357,544.95 285,909.37 246,421.45
Funds for Future Appropriation
Linked 48.30 - - - -
NortLinked (NonrPAR) - - - - -
Non-Linked (PAR) 6,931.60 6,069.93 6,424.20 6,048.85 6,160.06
Sub-Total (Funds for Future 6,979.90 6,069.93 6,424.20 6,048.85 6,160.06
Appropriation)
Deferred Tax Liabilities (Net) - - - - -
TOTAL 403,164.99 356,959.13 378,157.97 305,488.87 265,485.22
APPLICATION OF FUNDS
Investments
Sharehol der sod 13,778.59 13,536.34 15,703.32 13,653.66 12,642.90
Policyholdersbd 213,588.43 189,256.71 198,925.09 158,995.84 120,318.09
Assets held to cover linked liabilites 172,760.39 151,505.04 159,176.00 129,394.50 129,981.85
Loans 840.87 395.58 490.44 221.46 82.57
Fixed Assets 467.67 595.93 562.49 527.37 457.61
Deferred Tax Assets (Net) - - - - -
Current Assets
Cash and Bank Balances 2,476.00 2,520.79 4,219.82 3,866.29 3,402.66
Advances and Other Assets 8,068.83 6,779.37 8,431.14 6,440.42 5,263.87
Sub-Total (A) 10,544.83 9,300.16 12,650.96 10,306.71 8,666.53
Current Liabilities 8,541.89 7,373.43 9,088.70 7,435.55 6,488.18
Provisions 273.90 257.20 261.63 175.12 176.15
Sub-Total (B) 8,815.79 7,630.63 9,350.33 7,610.67 6,664.33
Net Current Assets (C) = (AB) 1,729.04 1,669.53 3,300.63 2,696.04 2,002.20

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 403,164.99 356,959.13 378,157.97 305,488.87 265,485.22

CONTINGENT LIABILITIES

Partly paidup investments 19.97 110.70 30.72 510.72 1,110.72

Claims, other than against policies, not - - - 0.24 0.23

acknowledged as debts by tt@mpany

Underwriting commitments outstanding - - - - -

(in respect of shares and securities)

Guarantees given by or on behalf of th 5.50 5.00 5.00 5.00 5.05

Company

Statutory demands/ liabilities in disputg 2,411.88 1,742.34 1,788.06 1,682.45 1,591.28

not provided for

Reinsurancebligations to the extent no - - - - -

provided for in accounts

Others

(a) Claims against policies 580.67 607.25 593.21 541.18 448.84
3,018.02 2,465.29 2,416.99 2,739.59 3,156.12
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SUMMARY RESTATED STATEMENT OF REVENUE ACCOUNT

(POLICYHOLDERS 6ACCOUNT / TECHNICAL ACCOUNT)

(in”  ron)l
Particulars For the Fiscall period ended
December 31, | December 31, March 31, March 31, March 31,
2024 2023 2024 2023 2022

Premiums earned- net
(a) Premium 52,655.09 45,912.82 71,287.01 71,973.83 58,899.23
(b) Reinsurance ceded (1,187.44) (1,536.36) (1,960.62) (1,676.61) (658.67)
(c) Reinsurancaccepted - - - - -
Sub Total 51,467.65 44,376.46 69,326.39 70,297.22 58,240.56
Income from Investments
(a) Interest, Dividends and RentGross 12,812.42 11,339.03 15,360.25 12,147.25 10,076.89
(b) Profit on sale/redemption of 11,269.76 5,433.24 8,922.48 7,141.82 15,351.39
investments
(c) (Loss on sale/ redemption of (720.33) (749.60) (950.20) (1,910.54) (1,718.38)
investments)
(d) Transfer/Gain on revaluation/change 1,974.14 20,465.18 22,776.43 (5,782.46) 1,199.59
in fair value*
(e) Amortisation of Premium / Discount 1,689.08 1,503.26 2,015.19 1,538.32 885.07
on investments
Sub Total 27,025.07 37,991.11 48,124.15 13,134.39 25,794.56
Other Income (Miscellaneous Income) 111.81 82.10 106.61 49.30 41.32
Contribution from Shareholders' Alc
(a) Towards Excess Expenses of - - - 64.03 41.20
management
(b) Towards remuneration of MD/ CEO/ 21.57 - - - -
WTD/ Other KMPs
(c) Others - - - - -
Total (A) 78,626.10 82,449.67 117,557.15 83,544.94 84,117.64
Commission 3,369.61 2,659.48 4,111.22 4,135.48 3,591.84
Operating Expenseaslated to Insurance 7,175.99 6,680.10 9,354.06 8,362.29 6,972.95
Business
Provision for Doubtful debts - - 10.35 3.26 0.56
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 nen - (6.40) (6.40) - 37.50
standard assets / n@erforming assets
Goods and Service Tax on ULIP charge 664.67 488.67 720.20 656.96 629.36
Total (B) 11,210.27 9,821.85 14,189.43 13,158.37 11,232.21
Benefits Paid (Net) 42,742.76 21,726.32 31,506.52 30,789.39 26,437.51
Interim & terminal bonus paid 158.56 109.48 157.11 134.61 87.69
Change in valuation of liability in respec
of life policies
(a) Gross** 9,965.18 28,393.44 41,224.45 40,579.36 33,262.32
(b) (Amount ceded in Reinsurance) 176.24 8.23 (58.38) (682.18) 165.16
(c) Amount accepted iReinsurance - - - - -
(d) Fund Reserve for Linked Policies 13,277.35 21,301.41 28,936.28 (1,633.04) 13,439.86
(e) Fund for Discontinued Policies 307.04 809.13 845.21 1,045.68 (555.30)
Total (C) 66,627.13 72,348.01 102,611.19 70,233.82 72,837.24
Total (B+C) 77,837.40 82,169.86 116,800.62 83,392.19 84,069.45
Surplus/Deficit (D)=(A)-(B)-(C) 788.70 279.81 756.53 152.75 48.19
Amount transferred from Shareholders' 1,014.37 1,185.45 1,062.77 1,431.92 2,482.07
Alc (Norrtechnical Alc)
Amount Available for Appropriation 1,803.07 1,465.26 1,819.30 1,584.67 2,530.26
Appropriations
Transfer to Shareh 1,247.37 1,444.18 1,443.95 1,695.89 1,776.92

Transfer to Other Reserves
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Balance being Funds for Future 555.70 21.08 375.35 (111.22) 753.34
Appropriations

Total 1,803.07 1,465.26 1,819.30 1,584.67 2,530.26
* Represents the deemed realised gain

per norms specified by the Authority.

*RepresentdMathematical Reserves

after allocation of bonus

The break up of total surplus is as unde

(a) Interim & terminal Bonus Paid: 158.56 109.48 157.11 134.61 87.69
(b) Allocation of Bonus to policyholders: - - 919.81 802.11 692.02
(c) Surplus shown in the Revenue 1,803.07 1,465.26 1,819.30 1,584.67 2,530.26
Account:

(d) Total Surplus: ((a)+(b)+(c)): 1,961.63 1,574.74 2,896.22 2,521.39 3,309.97
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SUMMARY RESTATED STATEMENT OF PROFIT AND LOSS ACCOUNT

( SHAREHOLDERSS®

A C OBAHNITALMOGDUNT)

(i~ rion)l

Particulars

For the Fiscal Yearheriod ended

December 31,
2024

December 31,
2023

March 31, 2024

March 31, 2023

March 31, 2022

Amount transferred from
Policyholders Account
(Technical Account)

1,247.37

1,444.18

1,443.95

1,695.89

1,776.92

Income From
Investments

(a) Interest, Dividends ano
Renti Gross

697.52

651.41

884.01

853.85

768.91

(b) Profit on
sale/redemption of
investments

33.47

4.28

9.85

6.05

126.90

(c) (Loss on sale/
redemption of investments

(12.16)

(5.67)

(6.82)

(1.94)

(0.01)

(d) Amortisation of
Premium / Discount on
investments

53.31

57.64

77.78

61.27

32.44

Other Income

0.77

TOTAL (A)

2,019.51

2,151.84

2,408.77

2,615.89

2,705.16

Expense other than those
directly related to the
insurance business

2441

46.77

62.21

85.36

35.48

Contribution to
Policyholders' Alc

(a) Towards Excess
Expenses of Management

64.03

41.20

(b) Towards remuneration
of MD/ CEO/ WTD/ Other
KMPs

21.57

6.18

33.90

29.22

22.03

(c) Others

Interest orsubordinated
debt

Expenses towards CSR
activities

18.00

Penalties

Bad debts written off

1.07

Amount Transferred to
Policyholders' Account

1,014.37

1,185.45

1,062.77

1,431.92

2,482.07

Provisions (Other than
taxation)

(a) For diminution in the
value of investments (net)

(b) Provision for doubtful
debts

12.08

1.33

1.20

(c) Others: Provision for
nonstandard assets / non
performing assets

(3.34)

(3.34)

(13.27)

TOTAL (B)

1,088.33

1,249.56

1,170.04

1,617.66

2,602.72

Profit/ (Loss) before tax

931.18

902.28

1,238.73

998.23

102.44

Provision for Taxation

82.25

131.37

105.56

86.29

0.01

Profit / (Loss) after tax

848.93

770.91

1,133.17

911.94

102.43

APPROPRIATIONS

(a)Balance at the
beginning of the year

3,438.82

2,780.65

2,780.65

2,153.71

2,051.28

(b) Interim dividend paid

190.00

(c) Final dividend paid

190.00

285.00

285.00

285.00

(d) Transfer to reserves/

other accounts
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Profit/ (Loss) carried
forward to the Balance
Sheet

4,097.75

3,266.56

3,438.82

2,780.65

2,153.71

Earnings per equity
share

Weighted average numbei
of equity shares
outstanding

950,000,000

950,000,000

950,000,000

950,000,000

950,000,000

Basic and diluted earnings
per equity share (In
absolute )

0.89

0.81

1.19

0.96

0.11

Face value per equity shal

(In absolute )

10.00

10.00

10.00

10.00

10.00
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SUMMARY RESTATED STATEMENT OF RECEIPTS AND PAYMENTS ACCOUNT

(in”  non)l
Particular For the Fiscal/ period ended
December December March 31, March 31, March 31,
31, 2024 31, 2023 2024 2023 2022

|. Cash flows from operating activities
Premium received from policyholders, including advance 54,135.19 46,583.99 70,471.22 72,026.33 58,593.77
receipts
Other receipts 76.58 62.45 77.93 32.45 32.10
Payments to the #imsurers, net ofommissions and claims (391.15) (571.98) (858.86) (383.12) 1,155.67
Payments to cinsurers, net of claims recovery - - - - -
Payments of claims (44,336.58)| (22,453.99)] (32,270.87)] (33,101.32)| (29,264.24)
Payments of commission and brokerage (3,492.58) (2,902.31) (4,246.18) (4,118.24) (3,562.87)
Payments of other operating expenses (6,957.57) (6,818.56) (9,104.97) (7,697.17) (6,227.48)
Preliminary and pr@perative expenses - - - - -
Deposits, advances and staff loans (131.06) (59.62) (61.85) (65.50) (13.55)
Income taxes paid (Net) (81.57) (87.32) (111.87) (77.06) (32.77)
Goods and Service Tax (GST) paid (633.42) (417.57) (793.43) (691.41) (704.90)
Other payments - - - - -
Cash flows before extraordinary items (1,812.16) 13,335.09 23,101.12 25,924.96 19,975.73
Cash flow from extraordinary operations - - -
Net cash flow from /(used in) Operating Activities (1,812.16) 13,335.09 23,101.12 25,924.96 19,975.73
Il . Cash flows from investing activities
Purchase of Fixed Assets (78.81) (248.51) (276.96) (246.61) (176.32)
Proceeds from sale of Fixed Assets 2.49 4.59 4.97 5.11 0.98
Purchase of Investments (111,780.97)]  (77,987.04)| (110,565.00)] (99,162.24)| (154,811.51)
Loans disbursed - - - - -
Loans against policies (330.97) (167.68) (256.16) (134.15) (46.35)
Sale of Investments 99,279.30 51,874.20 72,699.38 60,493.29 123,294.07
Repayments received - - - - -
Rents/Interests/Dividends received 13,968.41 12,254.79 16,450.07 12,928.70 10,789.06
Investments in money market instruments and in liquid mutu 44275 4.61 1,496.30 354.89 (948.43)
funds (et)
Expenses related to investments - - - - -
Net cashflow from /(used in) Investing Activities 1,502.20 (14,265.04)| (20,447.40)| (25,761.01)| (21,898.50)
Il . Cash flows from financing activities
Proceeds from issuance of share capital - - - - -
Proceeds from borrowing - - - - -
Repayments dforrowing - - - - -
Dividends paid (190.00) (285.00) (475.00) (285.00) -
Net cash flow from /(used in) Financing Activities (190.00) (285.00) (475.00) (285.00) -
IV . Effect of foreign exchange rates on cash and cash - - - -
equivalents, net
Net increase / (decrease) in cash and cash equivalents (499.96) (1,214.95) 2,178.72 (121.05) (1,922.77)
Cash and cash equivalents at beginning of the year 13,971.96 11,793.24 11,793.24 11,914.29 13,837.06
Cash and cash equivalents at the end of the year 13,472.00 10,578.29 13,971.96 11,793.24 11,914.29
Break up as follows :
Cash (Including Cheques, Drafts and Stamps) 103.23 131.43 603.98 530.45 301.32
Balances with Banks 2,372.77 2,389.36 3,615.84 3,335.84 3,101.34
Fixed Deposit (less than 3 months) - - - - -
Money Market Instruments 10,996.00 8,057.50 9,752.14 7,926.95 8,511.63

13,472.00 10,578.29 13,971.96 11,793.24 11,914.29
Notes:
1) Includes amount paid towards Corporate Social Responsi 15.90 14.50 14.50 18.00 20.74

expenditure.

2) Net investment in money market instrument includes
movement in net current assets

90




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
295

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 Draft Red Herring Prospectus, the Board of Directors comprises the following

Name Designation DIN Address
Satyanarayana Raju Chairman and Non | 08607009 No. 72, Canara Bank House, Kanakapura Roaq
Kalidindi Executive Director Basavanagudi, Opposite Krishna Rao Park,
(Nominated on the Bengaluru 560 004, Karnatakadia
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, Haryankadia
Debashish Mukherjee | Non-Executive 08193978 304/A, Hari Krupa, 2 Main Road, Jayanagar8
Director (Nominated Block, Bengaluru 560 082, Karnatakadia
on the Board by
Canara Bank)
Edward Charles Non-Executive 10637615 House 1, 8 Deepwater Bay Road, Tai Tam, Ho
Lawrence Moncreiffe Director (Nominated Kong, Hong Kong SAR
on the Board
byINAH)
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Name Designation DIN Address
Amitabh Nevatia Additional Non- 10891350 A 3101, AWing Raheja Vivarea, Sane Guruiji
Executive Director Marg, Mumbai 400 011, Maharashttadia
(Nominated on the
Board bylINAH)
Supratim Bandyopadhya) Independent 03558215 Room no. 1001, 10th Floor, Daffodils Runwal
Director Bliss, Kanjurmarg (East), Mumbai 400 042,
Maharashtralndia
Kishore Kumar Sansi Independent 07183950 B-301, Badhwar Apartments, SecrPlot No. 3,
Director Dwarka, Dwarka Sector 6, Delhi Cantonment,
New Delhi 110 075, Delhindia
Geeta Mathur Independent 02139552 B-1/8, Vasant Vihar, New Delhi 110057, Delhi
Director India
Suryanarayana Independent 00739992 5-1-66, Veeranjaneya Colony, Vanasthalipuram
Somayajula Director Rangareddy, 500 07Tgelanganalndia
Animesh Chauhan Independent 02060457 948, G block, 8 Avenue, Gaur City 1, Sector 4,
Director Greater Noida West, Gautam Buddha Nagar,
201009, Uttar Pradesindia
Rabi Narayan Mishra Independent 09435887 SNO. 21/18 Ganesham PhadfIM, Saugar
Director Building, B Flat- 101, Pune 411027, Maharasht
India

For further det ®urManagemedo om 3@aagred, see
Company Secretary and Compliance Officer
Vatsala Sameds our Company Secretary and Compliance Officer. Her codedatls 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 this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been filed electronically through the SEBI intermediary portal at
https://siportal.sebi.gov.in, in accordance with the SEBI ICDR Master Circular, and has been emailed to SEBI at
cfddil@sebi.gov.in, in accordac e wi t h the instructions issued by the SE
Operational ProceduriDivision of Issues and ListngCF D0 and as specified in Regul a
Regulations and in accordance with the SEBI ICDRt®faSircular. A copy of this Draft Red Herring Prospectus will also

be filed with the SEBI at the following address:

Securities and Exchange Board of India

Corporaton Finance Department, Division of Issues and Listing

SEBI Bhavan, Pl ot No. C4 A, 6Gb6 Bl ock
Bandra Kurla Complex Bandra (E)

Mumbai 400 051

Maharashtra, India

A copy of the Red Herring Prospectus, along with the material contracts and documents required to be filed under Section
32 of the Companies Act shall be filed with the RoC and a copy of the Prospectus shall be filed with the RoC under Section
26 of the Canpanies Acthrough the electronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do.

Book Running Lead Managers
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SBI Capital Markets Limited BNP Paribas

1501, 15" floor 1 North Avenue, Maker Maxity

A& B Wing, Parinee Crescenzo Building Bandra Kurla Complex

G Block Bandra (East), Mumbai 400 051

Bandra Kurla Complex Maharashtra, India

Bandra(East), Mumbai 400 051 Tel: +91 22 3370 4000

Maharashtra, India E-mail: dl.canarahsbclifeipo@bnpparibas.com

Tel: +91 22 4006 9807 Website www.bnpparibas.co.in

E-mail: chl.ipo@sbicaps.com Investor grievance email: indiainvestors.care@asia.bnpparibas.c
Website www.sbicaps.com Contact person Mahabir Kochar

Investor grievance email: investor.relations@sbicaps.con SEBI registration no.: INM000011534
Contact person Raghavendra Bhat/Aditya Deshpande
SEBI registration no.: INM0O00003531

HSBC Securities & Capital Markets (India) Private JM Financial Limited

Limited * 7" Floor, Cnergy

52/60, Mahatama Gandhi Road, Fort Appasaheb Marathe Marg
Mumbai 400 001 Prabhadevi

Maharashtra, India Mumbai 400 025

Tel: +91 22 6864 1289 Maharashtra, India

E-mail: chlicipo@hsbc.co.in Tel: +91 22 6630 3030
Website www.business.hsbc.co.in E-mail: CHL.ipo@jmfl.com
Investor grievance email: investorgrievance@hsbc.co.in  Website www.jmfl.com
Contact person Harsh Thakkar/Harshit Tayal Investor grievance email: grievance.ibd@jmfl.com
SEBI registration no.: INM000010353 Contact person Prachee Dhuri

SEBI registration no.: INM000010361
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@motilaloswal.com
Website: http:/ivww.motilaloswalgroup.com
Investor grievance email:
moiaplredressal@motilaloswal.com
Contact person:Vaibhav Shah
SEBI registration no.: INM000011005

* 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 involved only in marketing dfast bee@f fde rs.c| .
BRLM for the Offer.

Syndicate Membe(s)
[ 6]
Legal advisers to our Company as to Indian Law

S&R Associates

Max House, Tower C,"Floor
Okhla Industrial Estate Phase Il
New Delhi 110 020, India

Tel: +91 114069 8000
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Joint Statutory Auditors of our Company”

Bhatia and Bhatia, Chartered Accountants
81, Level 1

Hemkunt Colony

Opposite Nehru Place, Delhi 1088

Delhi, India

Tel.: +9101141635599

E-mail: Rajat.anand@bnbindia.co

Firm registration no.: 003202N
Peerreviewcertificate no.. 018366

Brahmayya & Co., Chartered Accountants
Flat N0.403&404

Golden Green Apartments

Irrum manzil Colony

Hyderabaes00082

Telanganalndia

Tel.: +9104023370002,+91 9848192351
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 aglisclosed below, there has been no change in our auditors in the three years preceding the date of this Draft Red

Herring Prospectus:

Name of auditor

Date of change

Reason for change

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 na018366

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 nd)19633

September 19, 2024

Appointment as Joint Statutory
Auditors for the period\pril 1, 2024
until March 31, 2025 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+91 98481 92351
E-mail: ramanarao@brahmayya.com

Firm registration no.000513S

Peer review certificate nd019633

August 8, 2024

Completion of tenure

Bhatia and Bhatia, Chartered Accountants
81, Level 1

Hemkunt Colony

Opposite Nehrirlace, Delhi 110 048
Delhi, India

Tel.: +91011 4163 5599

E-mail: Rajat.anand@bnbindia.co

Firm registration no.003202N

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
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Name of auditor

Date of change

Reason for change

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

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.: +91040 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 41635599

E-mail: Rajat.anand@bnbindia.co

Firm registration no.003202N

Peer review certificate na018366

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 na016561

September 2, 2022

Appointment as joint statutory audito
for the period April 1, 2022 until
March 31, 2023 and to hold office
until the annuageneral meeting

Batra Deepak & Associates

Address: $17, 24Floor 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 reviewcertificate no.: 016561

September 2, 2022

Completion of tenure

Batra Deepak & Associates

August 18, 2021
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Name of auditor Date of change Reason for change

Address: 17, 29Floor School Block Shakarpur Appointment as joint statutory audito
Delhi 110 092 for the period April 1, 2021 until

Tel: 011 22485661 March 31, 2022 and to hold office
E-mail: kkbhagirath@gmail.com until the annual general meeting

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

Registrar 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.: INR0O00000221

Banker(s) to the Offer
Escrow Collection Bank(s)

[ 6]

Refund Bank(s)

[ 0]

Public Offer Account Bank(s)
[ 0]

Sponsor Banks)

[ 0]

Bankers to our Company

Canara Bank The Hongkong and Shanghai Banking Corporal
Head Office, 112 JC Road, Bengaluru Limited

Tel: 08022130049 52/60 Mahatma Gandhi Road, Fort, Mumbai 400 001
E-mail: aswing@canarabank.com Tel: +911246167568

Website: www.canarabank.com E-mail: dhruv.hooda@hsbc.co.in

Contact person:Prabhat Kiran Website www.hsbc.co.in

Contact person Dhruv Hooda
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Designated Intermediaries
SCSBs and mobile applications enabled for UPI mechanism

The banks registered with the SEBI, which offer the facility of ASEAvices, (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/OtherAction.do?doRecognisedFpi=yes&intmld=34 and updated from timeatudtizme

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/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
other websitas 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 apphid¢ation, which,

are |ive for applying in public issues using UPI me ¢ h
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/sebiwebther/OtherAction.do?doRecognisedFpi=yes&intmld=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&atbseindia.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 fram 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.
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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.

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 below.

Our Company has received written consent ddtpdl 28, 2025 from Bhatia and Bhatia, Chartered Accountants and
Brahmayya& Co., Chartered Accountants, Joint Statutory Auditors to include their name as required under Section 26(1)
of the Companies Act read with SEBI | CDR Regul ations in
under Section 2(38) of theompanies Acin respect of theifi) examination report datefipril 28, 20250n the Restated
Financiallnformation; (ii) the statement of possible special tax benefits dafd 28, 2025, included in this Draft Red

Herring Prospectus anii) in respet of their certificate datedypril 28, 2025 included in this Draft Red Herring
Prospectusindsuch consent has not been withdrawn as of the date of this Draft Red Herring Prosfeeawer, the

term fiexperto shall not be construed to mean an fAexper:t

Our Canpanyhas received written consent dat&gril 21, 2025from Kunj Behari Maheshwari, Partnedillis Towers

Watson Actuarial Advisory LLRo includethel ndependent Act uar y élaringPaospectus, asah hi s
Afexperto as defined under s e dotthe @xientard 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 on the date of this Draf
Red Herring Prospectus

Our Company has received written consent dagadl 26, 2025 fromChandrasekaran Associat€ompanySecretaries

to include their name in this Draft aRdefineddiederrSéctiog2(3BYob s p e ¢
the Companies Act, 2018 respect of their certificaselatedApril 28, 2025 in connection with the Offand such consent

has not been withdrawn as on the date of this Draft Red Herring Prospectus

Inter -se Allocation of Responsibilities between the BRLMs

The table bel owesatld ofcarttilont od irretsgogronsi bi lities for va
S. Particulars Responsibility Co-ordinator
No.
1. Due diligence of our Company including its operations/management/bus BRLMs' SBICAPS

plans/legal etc. Drafting and design of this Draft Red Herring Prospectus
Red Herring Prospectus, the Prospectus, the Abridged Prospectus and |
cum Application Form. The BRLMshall ensure compliance with stipulate
requirements and completion of prescribed formalities with the Stock

Exchanges, RoC and SEBI including finalization of Prospectus and RoC|

filing
2. Capital structuring with the relativmponents and formalities such as ty] 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 statutory BRLMs" BNPP

advertisement as mentioned above including corporate advertising, broc
etc. and filing of media compliance report

5. Appointment of intermediariesRegistrar to the Offer and advertising ager; BRLMs" JM Financial
and printer, including coordination of all agreements to be entered into w
such intermediaries
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S. Particulars Responsibility Co-ordinator

6. Appointment of intermediariesBanker(s) to the Offer, Sponsor Banknd | BRLMs" Motilal Oswal
other intermediaries, including coordination of all agreements to be ente|
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;

AFinalizing the list and division of investors for etteone meetings; and

A Finalizing road show and inves
9. Domestic institutional marketing of the Offer, which will cover, inter alia: | BRLMs" SBICAPS
A Ma r ktrategy;n g
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, inter | BRLMSs" JM Financial
alia,
A Finalising media, marketing, p

including list of frequently asked questions at road shows;

A Formul ating str atlesttitieal Infestars ma r
A Fi n eollectisnicenyes

A Finalising centres for. holding
A F ouplorodistribution of publicity and Issue material including
application form, the Red Herring Prospectus/Prospectus and deciding ¢
quantum of the®ffer material

11. Coordination with Stock Exchanges for book building software, bidding | BRLMs' JM Financial
terminals, mock trading, anchor coordination, anchor CAN and intimatiof
anchor allocation

12. Managing the book and finalization of pricingdansultation with the BRLMs" Motilal Oswal
Company
13. Post bidding activities including management of escrow accounts, coord BRLMs" Motilal Oswal

noninstitutional allocation, coordination with Registrar, SCSBs, Sponsor|
Banks and other Bankers to the Offer, intimation of allocation and dispat
refund to Bidders, etc. O¢h postOffer activities, which shall involve
essential followup with Bankers to the Offer and SCSBs to get quick
estimates of collection and advising Company about the closure of the C
based on correct figures, finalisation of the basis of allotimeweeding out
of multiple applications, listing of instruments, dispatch of certificates or
demat credit and refunds, payment of STT on behalf of the Selling
Shareholders and coordination with various agencies connected with the
Offer activity suchas Registrar to the Offer, Bankers to the Offer, Sponso
Banks, SCSBs including responsibility for underwriting arrangements, a
applicable

14. Coordinating with StocExchanges and SEBI for submission of all post | BRLMs'
Offer reports including the final pe@ffer 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 fders.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
the Red Herring Prospectus and the Bid cum Application Forms and the Revision Forms within the Price Band and
minimum Bid Lot. ThePrice Band and the minimum Bid Lot size will be decided by our Company in consultation with

the BRLMs, and shall be advertised[indbe]d i t i ons of [ 0], an Erm@q[ddbhediationsal o
Hi ndi nati onal d a ibleyi nnge wshpea preeogfi obneahl Hoi LREMVbE®DERe iesde t Lat ed
each with wiatdedvertised atuelash tivd Wanking 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, aftee Bid/Offer Closing Datd-or furtherd e t a i I08er Precederé i

on pagesb27.

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;
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or (b) through the UPI Mechanism. Anchor Investors are not permitted to participate in the Anchor Investor
Portion through the ASBA process

In accordance with the SEBI ICDR Regulations, QIBs Bidding in the QIB Portionand NorrInstitutional 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

Bidding in the Employee Reservation Portionl subj ect to their Bi d (Aenhaf Brmplyed 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 Offer Aiocedur® o n 522 5l@&asd 527, respectively.

Except for Allocation to RIBs, NI Bs and Anchor Il nvestc

Al'l ocation to the Anchor Investors willHnsdiamutaodascBe

foll owi nfgolslhoanweld :b e

a)Onehird of the polthsont avaohabl| Bi ddeNe®nshall be resei
mor e 2 0@&,a0n0d0 ulp, OtOoP , 00O

b)Twoe hirds of the Npéimtsiton uav ainladbIBe dtder s shal l be rese
more than 1,000, 000.

Provided that the unsubscat dgdr postspeaci fni ed threderofcltdt
to Bidders -catéeber-lpnndteirNwtmibon al Bidder s.

by submitting a Bid in the Offer, wild!l be

Each Bidder
fer.

of t he Of

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 0OfferntShuwtdré aa dfttrpPifoceduesd uorne 5gPaogre sB i
and527, respectively.

Il lustration of Book Building and Price Discovery Proceée
For an illustration of the Book BuiOfdfPenrgc edoc gg&2g/eand t |
Underwriting Agreement

The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus and will be
executed aftethe 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. The Underwriting dA\r e e me n t is dated [0]. The extent of un
underwritten by each Underwriter shall be in accoogawith 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-nail Indicative Number of Equity Amount Underwritten
Address of the Underwriters Shares to be Underwritten (in nan)l |

[ 6] [ 0] [ 6]
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The abovementioned underwriting commitments are indicative and will be finalized after determination of the Offer Price
and Basis ofllotment and the allocation of Equity Shares, subject to and in accordance with the provisions of the SEBI
ICDR Regulations.

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 i The abovementioned Underwriters are registered with the SEBI under Section 12(1) of
the SEBI Act or registered as brokers with the Stock Exchange(s). Our Board of Directors/ IPO Committee, at its meeting
held on [06], has ac adeptitiegdAgraement neentibrned abave on hehadf of bur @omphany.

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 share capital, as at the date of this Dr:

S. No. Particulars Value () Price”

Aggregate Value at Face | Aggregate Value at Offer

(_exceptshare data)

A

AUTHORIZED SHARE CAPITAL @

1,200,000, 000 Equity Sha 12,000,000,000 -

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 [ 6 [ 6
10 eachaggregating up to[ 6njillion®@®

The Offer include€®

Employee Reservation Portion of up[t Equi [ © [ ©

u
nffi

0
p to

|

[6da
Net Offer of up t [ 0]
each aggregating

(0]

offacevalueof10 each agg
0 E [ © [ ©
u

ISSUED, SUBSCRIBED ANDPAID-UP CAPITAL AFTER THE OFFER *

[ 6] Equity Shares of fac [ © -

SECURITIES PREMIUM ACCOUNT

Before the Offer (as on the date of this Draft Red Her 1,250, (
Prospectus)

After the Offer [0

* 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 h ertairGporatechar e c
Matterd Amendments to our Memorandum ophge2d& soci ation in the last 10 ye
The Offer has been authorized by our Board pursuant to a resolution adopted at its meetingMaldtot2, 2025 Further, our Board has

taken on record the approval for the Offer for Sale by the Selling Shareholders pursuant to its resolutidipiile28d 2025

Each of the Selling Shareholders, severally and not jointly, has specifically confirmed that its respective portionfefetisSkHdres has been

held by it for a period of at least one year prior to the filing of this Draft Red Herring Prospectus vthnSiecordance with Regulation 8 of

the SEBI ICDR Regulations or are otherwise eligible for being offered for sale in the Offer in accordance with the pofitsio8&BI ICDR

Regulations. Each of the Selling Shareholders has, severally and not @itttbrised its respective participation in the Offer for Sale pursuant

to its respective consent letters. For details on the authorizations and consents of each of the Selling Shareholders tim itslaespective
portion of OffeOfefderShaard, i1 GkemM TRegu!l daAot ormindy St @iges8liaed o Df e c b o0 ¢
respectively.

The maxi mum Bid Amount under the Employee ReservationyPBer Di enobwnt:

if any, as applicable). However, the initial alhlaodclatniootn etxoc eaend E12i0
of Employee Discount, i f any, -awb sacprpil pitciacbn ei)n tOmd yE mml o yheee eRseesneir
portion wild.l be available for all oeatEimph ogeesAwhot harte, Bprdogdar teix
Empl oyee Discount, if any, as applicable), subject todinhpe MG NOC
(net of Employee DiscountEmplfoyaee ,Biaddiarpg |iinc atbhe )EmpAno yed d gRebsleer vat
port(iiiNe-hnstitutional Po)ratnido s uerh MBeé tdai lwi Pdr tniodn be treated as mul t
unsubscribed portion, if any, in the Employee Reservwmnti,oni fPoany o
applicable) schat ¢ tlkre aMete dGshudaescr il mt icears ei -oovf e tuentddéert h ©f el cpioptl sowc
shall be permitted from the Employee Reservation Portnagery§urmaer
of fer a discount of up to [O0] % to the Offer Price @eaquwiumnmaleantatofl

0
t wo Working Days prior to the Bid /Offer Openifngo @t e sulppaEq@mplyoy
Share capital. For detaibR2, see AOffer Structureo 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 the discretion of our Company, in consultation

with the Book Running Lead Managers, and the Designated Stock Exchange, subject to applicable laws.
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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 I nitial sub 500,000
25, 2007 1) Memor andum

Assoclation 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
Februi¢l4d47, 95010 10 Preferenti alCash 148, 000|1, 480, 00
20, (2X
. Canara Bank 101,950,00
2. Oriental Bank of Commeré 46,000,00
52,000, 34 .94 Cash 200, 000/2, 000, 00
HSBC Insurance (Asi®acific) 52,000,00
Holdings Limited
Deceml200, 000[10 10 Rights i ssu|Cash 400,000(4,000, 00
4, ©%0
1. Canara Bank 102,000,00:
2. Oriental Bank of Commer¢e 46,000,00

103



3. HSBC Insurance (Asi®acific) 52,000,00
Holdings Limited
Januafgl100, 000/10 10 Ri ghts issulCash 500, 000|/5, 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[10 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
Novemif100, 000[10 10 Rights issu|Cash 700, 000|7, 000,
22, (232X
. Canara Bank 51,000,00
2. Oriental Bank of Commer¢ 23,000,00
3. HSBC Insurance (AsiRacific) 26,000,00
Holdings Limited
Augusi100, 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 1150, 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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(b)

on record by our Board on December 17, 2007.
Rounded off to the nearest decirtiatlusive 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.

Certain corporate records of our Company in relation to certain allotments are not trac&alitber, there are certain inadvertent erronsth respect tahe corporate records of our Compaimyrelation to
certain allotments For furt her ded Soind ofourscermorate feddidsake ndt macealier We cannot assure that regulatory proceedings or actions will not dhagaitiesteus in the future
and that we will not be subject to any penalty imposed by the competent regulatory airtlbistyegarad on pages8.

Preference share capital

Our Company does not have any outstanding issued, subscribed aug pagderence shares as at the date of this Draft Red Herring Prospectus.

(Therest of the page has been intentionally left bjank
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Shareholders.

Details of secondary transaction by our Promoters, members of our Promoter Group and the Selling

As of the date of this Draft Red Herring Prospectus, there have been no sed¢oartzgtions in Equity Shares by
our Promoters, members of our Promoter Group and the Selling Shareholders.

3.
Our Company
of one year
4,

has

not

preceding

t he

dat e

of

t hi

Issue of Equity Shares at a price lower than the Offer Price in the last one year

at aspsce which raay e lower thantthg OfferPdce e § n
Dr aft

S

Issue of Equity Shares for consideration other than cash or by way of bonus issue

g the pe
Red Herr

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 of this Draft 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 SihohathertEquityd i ng &
Shares
As at the date of this Draft Red Herring Prospectus, our Promoters hold 731,500,000* EquityStaaresgalue of
1 0 ie aggrhgate, constituting 77.00% of the issued, subscribed anrdppalthre capital of our Company on a
fully diluted basis.
*IncludingoneEqui ty Share of f ac eack @Santanu Kurar Malutdar Bebdshisih Mukterjed, yirun KuiRajesh
Kumar Singh and Gopikrishna Puttagafeachas first holder) jointly with Canara Ban(as second holdef)eneficial 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
allotment/ Equity value| price per Equity Share Nature of | acquisition/ S?] y Equity
transfer Shares, consideration| allotment/ Bl Share
allotted or transfer capital 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 [ §
20 0% 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 21, 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 34.042 Cash| Preferential 26.00 [ ©
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 [ 9
Total (A+B) 731,500,0007 77.00 [ 9
(‘One Equity Shar e ovhsalottedteeach aflBhaskarmNageswiad Rao Mantavilli, Dharmapuri Sarvothama Rao Anandamurthy,

Madhukar Ramarao Kulkarni, Narasipur Sitaramaiah Srinath, Manjeshwar Anantharaya Pai and Aawealakrishna Acharya Gururaja Murthy as
the registered holders aggregating to six Equity Sh a thess Eqaitfy Shrasc e
From time to time, the six Equity Shares were transferred for niideration (such transfer 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 Madkar Ramarao Kulkarni (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 interestingig, as a result of such
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 thelfiestbeing certain employees of Canara Bank, the beneficial 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. As of the date of this Draft Red Herring Prospectus, one Equity Shark of éace wéch iS hel@ by e a
each of Santanu Kumar Majumdar, Debashish Mukherjee, Arun Kumar, Rajesh Kumar Singh and Gopikrishna Puttaganti (edwides)ficintly
with Canara Bank (as second holder) beneficial interest of which lies with Canara.Bank

@ Rounded off to the nearest decirfiatlusive of share premium)

® Certain corporate records of our Company in relation to certain allotments are not traceable. Further, there are cenainienadrrors with respect
to the corporate records of our Company i iskFacwoidaSbmemfourtcasporaterecbrasianm
not traceable. We cannot assure that regulatory proceedings or actions will not be initiated against us in the fututenendithaot be subject to any
penalty imposed by the competent regulatory autharitiiis regard on pages8.

val

all o

(b) Details of Promotemsd contribution and | ock

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 Promdtarsiny norindividual public Shareholder

holding at least % of thepostOffer Equity Sharecapitalor any entity (individual or neimdividual) forming

part of the Promoter Groug) h a | | be considered as t he ignmégnirediaba Pr on
lockedin for a period of 18 months from the date of Allotméri@romoters 6 Co n tdr))i bQutri oPr o mo t
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 Joaked f o r mini mum Pr

Contribution for a period of 18 months, from the date of Allotment are sdteboiy:*
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Name of the | Number of Date of Nature of Face |Issue/Acquisition| Percentage 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] [ O] [ O] [ 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 @and hapesagreed ros t h €
to dispose, sell, transfer, charge, pledge or other
the date of filing of the Red Herring Prospectus, untilekgiry of the lockin specified above, or for such other

time as required under SEBI ICDR Regulations, except as may be permitted, in accordance with the SEBI ICDR
RegulationsE a ¢ h P rha@amo tageroenetdrt ibboit thee Pr omotiem stopCopori babhi or
hol ds -phkel nonShareholding in our Compakhguihae 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 sCokfistdiy and Cértai @orporate MattedsOther
Agreemen@Interrs e agreement dated April 11, 2025 entered i
se Agr e memn3gddA)eEr omot er s & Elomeantbrough in toithe exterit af not less than the
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+4umoh 15 o
the share capital h & Dethils lofyBuildup, IlConRibuttomand eocksn ®fe eP rfio mo t
Shareholding and Loein of other Equity SharésBuild-u p o f P equityshareholdng in our Company

on pagelo6.

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 coGQopribdtient i on of Promotersé

(i) The Equity Shares offered towarBsr o m o Coatribation have not been acquired by our Promoters
during the year immediately preceding the date of this Draft Red 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 rConirilbuion greanottsubject to anypdedge;ramdmo t er s

(v) All Equity Shares held by our Promoters are in dematerialized form as at the date of this Draft Red
Herring Prospectus.

Details of Equity Shares lockéd for six months

In addition to the Equity Shares proposedtobe lodked as par t dcontributioa asBtatedralmovee 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, AlF (category | or category Il) or FVCI subjerthe conditions set out in Regulation 17 of the

SEBI ICDR Regulations, provided that such Equity Shares will be leckéat a period of at least six months

from the date of purchase by the VCFs, AlF (category | or category 1) or EN)JGhe 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
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(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.

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 ahousing finance company as collateral 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 plied with. However, the relevant loek 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 ternoé the SEBI ICDR Regulations.

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@erup, 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)

109



8. ShareholdingPattern of our Company

The table below presents the shareholding of our Company as at the date of this Draft Red Herring Prospectus.

(A)

Promoters
and
Promoter
Group

70

731,500,000
(€3}

731,500,000
(6]

77.00

731,500,000
(3]

731,500,000
(3]

77.00

731,500,000

(B)

Public

218,500,000

218,500,000

23.00

218,500,000

218,500,000

23.00

218,500,00

(©)

Non-
Promoter-
Non-Public

(C1)

Shares
Underlying
DRs

(C2)

Shares held
by
Employee
Trusts

Total

8@

950,000,000
(€}

950,000,000
()

100.00

950,000,000
@

950,000,000
@

100.00

950,000,000

Share of

ClhcludingoneEqui t y f a c eachvofséntaru Kuanfar Majuin@dar,eDebashishniVieikhetjeebArun KuRajesh Kumar Singh and Gopikrishna Puttagéeéichas first holder) jointly with Canara Bar(las
second holderpeneficial interest of which lies 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 numbepof Equity Shares held by them as at the date of this Draft Red Herring Prospectus:

S. No. of Equity Shares of face Percentage othe pre- Offer
No. NEGHE @ SrEEnele v aql Ele 10 e Equity Sghare caSitaI (%)
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

(YhcludingoneEqui ty Share of f aceachefahtane Kumdr Majum@ar, Bebashish Mekhedee, Bun Kumar
Rajesh Kumar Singh and Gopikrishna Puttagdegichas first holder) jointly with Canara Bar(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 Draft 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 of f aceachofahtanekunmaf Majuridar, Delzashish Mukheérjde, Arun Kumar
Rajesh Kumar Singh and Gopikrishna Puttag&esichas first holder) jointly with Canara Bar(as second holdebeneficial interest
of which lies with Canara Bank.

Set out below are details of the Shareholders who held 1% or more of theodaiglity Share capital of our

Company and the number of Equity Shares held by them one year prior to the date of this Draft Red Herring
Prospectus:

. Name of Shareholder No. of Equity Shares of face| Percentage othe pre- Offer
No. v al u eachHeld Equity Share capital (%)
1.| Canara Banf® 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

(lhcludingoneEqui ty Share of f ac eachwSdntare Kwunar Majdn@lar,Dabadhishivekhet@eleekanta
Sadashiba Mohapatra#run Kumarand Sandeep Janardan Gawdeachas first holder) jointly with Canara Bar{as second holder)
beneficial interest of which lies with Canara Ban

Set out below are details of the Shareholders who held 1% or more of theppeadity share capital of our
Company and the number of equity shares held by them two years prior to the date of this Draft Red Herring
Prospectus:

S. No. of Equity Shares of face| Percentage othe pre- Offer
No. NEME Bif SlierEiallzs v acll li.:ly e 10 e Equity Sghare 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

(lhcludingoneEqui ty Shares of héldbyeach ofdebashish Mukhefjed)dhy Sarkar Majumder, Shreekanta
Sadashiba Mohapatr&antanu Kumar Majumdand Parmanand Sharm@achas first holder) jointly with Canara Bar(las second
holder)beneficial interest of which lies with Canara Bank
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10.

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 Draft Red Herring Prospectus

other than as disclosed below:

Details of the Shareholding of our Promoters, members of our Promoter Group, Directors, Key

Pre-Offer PostOffer
.. | Percentage off No. of Equity | Percentage of

gﬁégsqufl;g:e the pre - Shares of faceg the postOffer

S. No. Nameof the Shareholder val ue Offer Equi_ty val ue of Equity
each Share capital each Sharecapital
(%) (%)

Promoters
1. Canara Ban® 484,500,00( 51.00 [ 6 [ 6
2. HSBC Insurance (Asi®acific) Holdings 247,000,00( 26.00 [ © [

Limited

Directors

3. | Debashish Mukherjé@ 1] Negligible] [ g [ O

YhcludingoneEqui ty Share of f ac eachaSantanu Kurhar Majuddare Rebalshisi Mukherjedy prun Kumar
Rajesh Kumar Singh and Gopikrishna Puttagdetichas first holder) jointly with Canara Banfas second holdeeneficial interest of
which lies with Canara Bank.

(One EShuahteg) di myDebashish Mukherje@s first holdefwi € & n a r a(asBecon#é holdet)eneficial interesbf which

lies with Canara Bankas specified in point 1 abave
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 wheléme directors) of our Company. A maximum®#00,000ptions may be

granted under the ESOP Scheme, which would be exercisable into not mose7@@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 Scheme will be implemented through the trust route. Once the Equity Shares of our Company are
listed, the ESOP trust will acquire Equity Shares by way of secondary acquisition (i.e., acquisition of existing
Equity Shares by the ESOP trust, on ptetform 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 manner specifiedNiymination and Remuneration
Committee and the ESOP Scheme). Under the ESOP Scheme, subject to approval of the shareholders through a
special resolution, our Company will grant loan, provide guarantee or security in connection with an interest free
loan in one or more tranches, to the ESOP trust for an amount not exceeding limits prescribed under the
Companies Act, with a view to enable the ESOP trust to purchase Equity Shares for the purpose and in connection
with the implementation of the ESOP Scheme.

As of the date of this Draft Red Herring Prospectus, no optiams beemgranted pursuant tihe ESOP Scheme
The grantgo be made undehe ESOP Schemeill be in compliance with the Companies Act, 2013. All options
thatwill be granted undethe ESOP Schemwill be granted only to persons who are, at the time of grant,
employees of the Company.

As atthe date of this Draft Red Herring Prospectus, 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 Draft Red Herring Prospectus, the BRLM® their respective associates (determined as per the definition

of O6associate companyd under the SEBI Mer chant Banke
Company. The BRLMs and their affiliates may engage in the transactions with andnpsefwices for our
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25,

Company and/or the Selling Shareholders in the ordinary course of business or may in the future engage in
commercial banking and investment banking transactions with our Company and/or the Selling Shareholders for
which they may in the future receive custary compensation.

Except as disclosed belowpme of the BRLMs are an associate (as defined undeSEB¢ Merchant Bankers
Regulation} of the Company andone of the Shareholders of our Company are directly or indirectly related to
the BRLMs or their associates

INAH is proposing to participate as a Selling Shareholder in the Offer. INARH&BIL Securitiesre associates

in terms of the SEBI Merchant Bankers Regulations. Accordingly, in compliance with the proviso to Regulation
21A1) of the SEBI Merchant Bankers Regulations and Regulation 23(3) of the SEBI ICDR Regu#8iBas,
Securitieshas signed the due diligence certificate and would be involved only in the marketing of the Offer.

Our Company, our Directo@ndthe BRLMs have not entered into any bugck arrangements for purchaxfe
Equity Shares to be Allotted pursuant to the Offer.

Our Company does not have any partly paidEquity Shares as at the date of this Draft Red Herring Prospectus.
All Equity Shares Allotted in the Offer will be fully paigp at the time of Allotment.

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 filing of this Draft Red Herring
Prospectus until the listing of tHeguity 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 account of ndisting, undefsubscription etc., as the casayrbe in the event there is a failure of

the Offer other than in connection with the grant of options pursuant 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 filing of this Draft 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 agmnttof options
pursuant to the ESOP Scheme

Our Company shall ensure that any transactions in the Equity Shares by our Promotasrdosils of our
Promoter Groupluring the period between the date of filing of this Draft 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, wheethlirect 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 Draft Red Herring Prospectus.

As at the date of this Draft Red Herring Prospectus, the total number of holders of the Equity &ginés is
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* IncludingoneEqui ty Share of f ac eeach af$anotanu Kumar Mdjuindag Bebdshish Elukiterje, Arun Kumar
Rajesh Kumar Singh and Gopikrishna Puttagde&ichas first holder) jointly with Canara Banfas second holdet)eneficial interest of
which lies with Canara Bank.
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OBJECTS OF THE OFFER

The objects of the Offer are tg (b carry out the Offer for Sale of up 287,500,00@Equity Shares of face value of
10 each by the Selling[] ®hamiehlil dry samdgg(ticiglataaniyi eaype t oh
Shares on the Stock Exchanges. For further details of the Offdr, Bdee  ©rfi pfagel.o

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 énpaged97he Of f er o

Offer expenses
The Offer expenses are estimated to be approxi mately |

The Offer expenses comprises of, among other things, listing fee, underwritggséleng 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 Rankor Bids made by UPI Bidders, pringnand stationery 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, katiéa, 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 Memb@), SeltCertified Syndicate Banks, other Designated Intermediaries and any other
consultant, advisor or third party in connection with the Offer shdlbloeeby 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 for any exges 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 offered in the Offfig 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 taour Companythe Offerexpenses that have accrued until such datgroportion to
the Equity Shares offered in the Offgr each Selling Shareholder

The breakdown for the estimated Offer expenses are as follows:

115



Estimated As a % of total As a % of
Activity expenseé) (in | estimated Offer .
= Offer sizeV
nidn)l || related expensed
BRLMs6 fees and commi ssions [ © [ © [ ©
brokerage and selling commission)
Selling commission/ processing fee for SCSBs, Sponsor @aakd [ o [ o [ o
fee payable to Sponsor Bggkfor Bids made by RIB&®R))
Brokerage and selling commission and bidding/uploading ch [ © [ § [ ©
payable to members of the Syndicate (including tBeisSyndicate
Membe(s)), RTAs, CDPs and Registered Broké8(®
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 [ o [ o [ o
bookbuilding 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 Offerexpenses [ § [ § [ O

@ The Offer expensesclude applicable taxesas applicable. Offer expenses will be finalisedon determination of Offer Price and
incorporated at the time of filing of the Prospectus. Offer expenses are estimates smjeceto change

@ Selling commission payable to the SCSBs on the portion for RIBsinbtdntional BiddersancEligible Employeesvhich are directly
procured and uploaded by the SCSBs, would be as follows:

Portion for RIBs [6]% of the AmounAllotted® (plus applicable taxes)
Portion for Non-Institutional Bidders [6]% of the Amount Allotted(plus applicable taxes)
Portion for Eligible Employees [6]% of the Amount Allotted* (plus 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 theft#®Boor
NSE.

®  No processing fees shall be payable by the Selling Shareholders to the SCSBs on the applications directly procured by them.

Processing / uploading fees payable to the SCSBs on the portion for RIBE)stimional Biddes andEligible Employeesvhich are
procured by the members of the Syndicate /Syricate / Registered Broker / RTAs / CDPs and submitted to SCSB for blocking, would be

as follows:
Portion for RIBs [6]% of the Amount Allotted(plus applicable taxes)
Portion for Nor-Institutional Bidders [6]% of the Amount Allotted(plus applicable taxes)
Portion for Eligible Employees [6]% of the Amount Allotted(plus applicable taxes)

*Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

@ Selling commission on the portion f&IBs, NorInstitutional Biddersand Eligible Employeesvhich are procured by members of the
Syndicate (including their seByndicate Membés)), RTAs and CDPs or for usingid-1 type accountdinked online trading, demat & bank
account provided by some of the brokers which are members of Syndicate (including #®in&obte Membés)) would be as follows:

Portion for RIBs [6]% of the Amount Allotted* (plus applicable taxes)
Portion for Nor-Institutional Bidders [6]% of the Amount Allotted* (plus applicable taxes)
Portion for Eligible Employees [6]% of the Amount Allotted* (plus applicable taxes)

*AmountAllotted is the product of the number of Equity Shares Allotted and the Offer Price.

The Selling Commission payable to the Syndicate-Syubicate Membés) will be determined on the basis of the application form number
/ series, provided that the application is also bid by the respective SyndicateSySdibate Membés). For clarification, if a Syndicate
ASBA application on the application form number / series of a Syndicate-$yddicate Membés), is bid by an SCSB, the Selling
Commission will be payable to the SCSB and not the SyndicateSySdlzate Membés).
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Uploading charges payable to members of the Syndicate (including theBysulicate Membés)), RTAs and CDPs on the applications
made by RIBs usingif-1 accounts and Nemstitutional Bidders which are procured by them and submitted to SCSB for blocking or using

3in-l account s, wo w]pts apmicaldestaxds,pér lvatidapplicatior bid by the Syndicate (including theigundicate
Membe(s)), RTAs and CDPs.

The selling commission and bidding charges payable to Registered Brokers, the RTAs and CDPs will be determined ofittreethidding
terminal id ascaptured in the Bid Book of BSE or NSE.
®  Selling commission/ uploading charges payable to the Registered Brokers on the porRtBsfoNonInstitutional Biddersand Eligible
Employeesvhich are directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows:

Portion for RIBs* " [6] per valid application (plus applicable taxes)
Portion for Non-Institutional Bidders* " [6] per valid application (plus applicable taxes)
Portion for Eligible Employees* [6]% of theAmount Allotted (plus applicable taxes)

* Based on valid applications

®  Uploading charges/ Processing fees for applications made by UPI Biddersl be as under:

Payable to members of the Syndicate (including their ssymdicate ~ [0] per valid application (plus applicable taxes)
Membexs))/ RTAs /CDPs
Payable to Sponsor Barfg) ~ [6] per valid application (plus applicable taxes)
The Sponsor Baii® shall be responsible for makir
payments to the third parties such as remitter bank, N
and such other parties as required in connection with
performance of its duties under applicable SEBI circul
agreements and other Applicable Laws

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicateid)Esrmmt
and Sponsor Barfg) Agreement.

The processing fees for applications made by UPI Bidukens be released to the remittemks (SCSBs) only after
such banks provide a written confirmation on compliance $&BI ICDR Master Circular.

Bridge financing facilities

We have not availed bridge financing from any bank or financial institution as on the date of this Draft Red 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
not required 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 the Selling Shareholders, there is no arrangement whereby any portion of the Offer proceeds will be paid to

our Promoters, Promot&roup, Directors, Key Managerial Personnel, Senior Management Personnel, 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 factors as described betod justified in view of the relevant parametédrse face value of the Equity

Shares iaad 1hee®éier Price is [06] times the Floor Pric
times the face value and the Cap Price is [0] times thi

I nvest or s s hoRisk Bacted ,OorfBusiads®e, Rediated-inancial Informatiod fiOther Financial

Informatiord aNMdnd&dgement 6s Discussion and Analysis @fofinanc
pages33, 230, 334, 439and442, respectively, to have an informed view before making an investment decision.

Qualitative factors

Some of the qualitative factors which form the basis for computing the Offer Price are:

We have an#ablished parentage and a trusted brand amplifying customer attraction

We have a mlti-channel distribution network with pdndia presence

We provide bng term value creation driven by consistent and profitable financial performance

=A =4 =4 =4

We have a dersified product portfolio with a focus on customer centricity enabling growth across business
cycles

1 We have adgchnology integrated business platform with strong focus on automation and digital analytics leading
to prudent risk management framewgoakd

1 We have gperienced management team supported by a team of dedicated professionals

For det @urBusinesd O EomfetitiveStrengthd o n 23bha g e
Quantitative factors

Certain information presented below relating to our Company is derived from the Restated Financial Infdforation.
d et ai Restatedssmanciafiinformatian a @tler FRinancial Informatiod o n 3p4arp 439 respectively.

Some of the quantitative factors which may form the basis for calculating the Offer Price are as follows:
1. Basic and dilutedearningspershar e (AEPS0) at face value of 10 each:

Based on/ derived from the Restated Financial Information:

Particulars Basic EPS Diluted EPS Weight
(in 7)) (in 7))
Fiscal2024 1.19 1.19 3
Fiscal2023 0.96 0.96 2
Fiscal2022 0.11 0.11 1
Weighted Average EPS 0.93 0.93
Nine months endeBecember 31, 2024* 0.89 0.89
Nine months endeDecember 31, 2023* 0.81 0.81
*Not annualized
Notes:
@ EPS has been calculated in accordance with the Accounting StandarBa2ingsPer Share.
@ The face value of Equity Shares of our Company is ~ 10.
® BasicEPS(in ) = Net pr ofperiod atributable tcShasekolddrso/ weightédeavesage amumbeEqtity Shares
outstanding during the yeaperiod.
@ DilutedEPS( i n T ) = Net ppriocaftributablé tarareholtees / wewglated Average numbeEqtity Sharesutstanding
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during the yearperiod adjusted for the effects of all dilutive poteniglity Shares.
®  Weighted average EPS = Aggregate of yaise weighted EPS divided by the aggregate of weights, i.e., (EPS x Wedgittforear
/ total of weights).
Price/Ear ni ngsra¢iB/ Ea) rel ati ont a & pdPHEquitgShard8a nd of [ 6]

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 Fiscal2024 [ © [ O
P/E ratio based on diluted EPS fiscal2024 [ © [ ©

(MTo be updated on finalization of the Price Band.

I ndustry Peer Group Price/ Earnings (AP/EO0) ratio

Based orthe peer group information, given below are the highest, lowest and industry average P/E ratio:

Particulars P/E ratio
Highest 96.40
Lowest 82.68
Average 91.79

Source Based on peer set provided below.

@ The industry high and low has beesnsidered from the industry peer set provided later in this section. The industry average has been
calculated as the arithmetic aver age o006.0dmhparisanbf Atcbueting Ratibss st ry pee
with listed industry peers (as of or for the period ended March 31, 2024, as applicabe)n 120a g e

@ p/E figures for the peers are computed based on closing market price as of April 13s@028: NSE)divided by diluted EPS as
of March 31, 2024. 0& Gompafisorrof Aceountind Ratics with Bsted isdesey péers (as of or for the period
ended March 31, 202420.as applicable)d on page

Average Return on Net Worth (ARONWO)

Based on/ derived from the Restated Financial Information:

Particulars RoNW (in %) Weight
Fiscal2024 8.18 3
Fiscal2023 6.90 2
Fiscal2022 0.80 1
Weighted average RONW 6.52 -
Nine months endeBecember 31, 2024* 5.85 -
Nine months endeBecember 31, 2023* 5.60 -
*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 previousdfisatipd
by 2.

@ Net worth is defined as Equity Share capital plus reserves and surplus including share premium and fair value chandesaccount
any debit balance in profit and loss account and miscellaneous expenditure.

®  Weighted averagedRIW = Aggregate of yeawise weightedRoNWdivided by the aggregate of weights., RONWx Weight) for
each year total of weights

Netassetval ue ( AiINAVO) per Equity Share (face value of 10

Based on/ derived from the Restated Financial Information:

NAV per Equity Share Amount) (in
As of December 31, 2024 15.63
As of December 31, 2023 14.75
As of March 31, 2024 14.94
After the completion of the Offer*

119



NAV per Equity Share

Amount) (in

- At the Floor Price

- At the Cap Price

- At the Offer Price

O«¢| O¢| O«

The figuredisclosed 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

NAVperEqui t vy

Share

end of the yeanperiod

Net worth is defined as Equity Share capital plus reserves and surplus including share premiumatdefainange account less
any debit balance in profit and loss account and miscellaneous expenditure.

(in

-y =

R e s t petiod dotalmentber of dEquitylShaees outstdmeing atrihe

Comparison of accounting ratios with listed industry peers (as of or for the period ended March 31, 2024,
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_ as on as on
Name of operations in value April 15, March P/E RoNW
company million) ( per | 2025 (| Basic| Diluted 31, ratio (in %)
share) 2024 (per
shar e
Canara HSBC Life 71,287.01 10 NA 1.19 1.19 1494 [ &] 8.18
Insurance
Company?)
Listed peer®
SBI Life Insurance 814,306.39 10 1,562.60| 18.92 18.90 145.70| 82.68 13.76
Company Limited
HDFC Life 630,815.58 10 704.70| 7.32 7.31 66.09| 96.40 11.58
Insurance
Company Limited
ICICI  Prudential 432,356.44 10 567.15| 5.91 5.89 73.99| 96.29 8.31
Life Insurance
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 2024.
Notes

1.

All the financial information for listed industry peers mentioned above isconsolidated basi@inless otherwise availab@ly on
a standalone bas)s

Grosswritten premium is considered asvenue fronoperations

Basic EPS andliluted EPS refers to thbasic EPS and diluted EPS respectively sourced from the financial statements of the

respective peer group companies for Hiscal 2024.

P/E ratio is calculated as closing share price as of April 15, 2025 (source: NSE) divided by the diluted EPS for yeaamided M

Equity

2.
3.
4, NAV per
end of the year/ period
5.
31, 2024.
6.

RONW is calculated by dividing profit (loss) after tax for a fiscal year/ period by average net worth, where averagehnist wort

Share

(in 7))

= Restated

net

worth

attthehe

calculated by dividing sum of closing net worth of the current fiscal year/ period and closing net worth of previowsfigoatipd

by 2.

Key Performancelndicators ( A KP | s 0)

of

end

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
April 28, 2025. Further, the Audit Committee has noted that no KPIs have been disclosed to any new investors in
the last three fiscals and the nine months ended December 31, 2024 preceding the date of this Draft Red Herring
Prospectus. Further, the KPIs hereimdnbeen certified by Yiour Managing Director and Chief Executive Officer
pursuant tahecertificate dated\pril 28, 2025; and (ii) Bhatia and Bhatia, Chartered Accountants and Brahmayya
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& Co., Chartered Accountant3,o i nt St at yursoantyto cArtifidate daiekbsl 28, 2025 whichhas
been included in the sectidiMaterial Contracts and Documents for Inspection o n 636.a g e

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 determinadBoard) for a duration of one year after the

date of listing of the Equity Shares on the Stock Exchangésy, such other duration as required under the SEBI
ICDR Regulations.

A list of our KPIs & of and for the relevant Fiscal/ period is set our below:

Key P%ra)f Uni t Classif]i As of, and for the Fi
i ndi t )
measure (GAAP/ DecembDecemMar ch/Mar ch/Mar ch
CGAAPI g 3l 1 2024 2023 2022
Operat.i
measur d (imi1T1lion, unl ess oth
Individual i n m| Financial Non 15,900.03 10,382.64 17,026.4¢ 16,575.69 13,747.34
weighted premiun GAAP
in c o MWPIQ®h
Annualized i n m| Financial Non 17,144.06 11,821.17 18,877.94 18,837.15 15,219.62
premium GAAP
equivalent
( APEO @
Renewal busines: i n m| Financial GAAP | 29,782.92 25,810.01 42,276.1S 34,807.49 30,941.89
premiunt®
Product mix (In
IAPE terms)®
ULIP in % Financial Non 61.07% | 27.22% | 36.62% | 34.62% | 36.36%
Non-PAR in % GAAP 17.45% | 40.50% | 33.83% | 45.02% | 39.3%
savings
Non-PAR in % 4.0%% 6.6 5.11% 3.59% 3.71%
protection
PAR in % 6.37% | 12.80% | 10.28% | 9.14% | 15.08%
Annuity in % 10.53% 9.90% 12.24% 0.87% 2.25%
Group savings/ in % 0.56% 2.96% 1.92% 6.80% 3.21%
fund based
business
Total in % 100.00%| 100.00%| 100.00%| 100.00%| 100.00%
Individual number| Nos. Operational 142,334 129,147, 184,7260 186,679 178,126
of policies®
Persistenct
13th month in % Financial Non 83.45%) 79.55% 80.73% 75.33% 74.51%
persistency GAAP
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Key Pirh)f Uni t Classif]i As of, and for the Fi
indi t :
measure (GAAP/ DecembDecemMar ch/Mar ch/Mar ch
OARFET Jgq  gJaa, 2 2024 2088 20282
Operat.i
measur (imi71T1lion, unl ess oth
25th month in % Financial Non 71.00%  68.27% 68.45%| 66.03% = 69.82%
persistency GAAP
37th month in % Financial Non 64.22%  64.84%  63.01%| 65.13% < 64.71%
persistency GAAP
49th month in % Financial Non 63.23%  63.73%| 64.23%| 63.25% < 63.20%
persistency GAAP
61st month in % Financial Nor 56.89%  54.57%| 55.43% 51.97%  47.26%
persistency GAAP
Profit before ta¥) | i n mi Fi n a-GAIiAP 931.18 902.28| 1,238.73 998.23 102.44
Profit after ta}® in mi Fi n a-GAIAP 848.93 770.91 1,133.17 911.94 102.43
Claim Settlement in % Operational 99.14%  98.73% 99.31%| 99.11%  99.05%
Ratid®
\Value of new i n mi Financial Non 3,018.64 NA| 3,775.99 NA NA
business GAAP
( ViINBO G9
'VNB margirf'® in % Financial Non 17.61% NA 20.00% NA NA
GAAP
Embedded value| 1 n mi Financial Non 59,295.24 NA | 51,798.61] 42,719.35 NA
( BVO G2 GAAP
Operatingreturn in % Financial Non 20.42% NA 18.48% NA NA
onEV GAAP
( @perating
ROEV0 Ratid!®)
SolvencyRatid!4 in % Financial Non 215.009q 219.859% 212.83% 251.819% 281.97%
GAAP
IAsset under in mi Financial Nor |400,127.4]1354,298.09373,804.41 302,044.0( 262,942.84
management GAAP
( AUM Q)19
Total cost rati¢® in % Financial Non 20.03%| 20.34%| 18.89%  17.36% 17.94%
GAAP
Operating in % Financial Non 13.63%  14.55% 13.12% 11.62% 11.84%
expenses to GWH GAAP
ratio”)

@ Individual WPI is defined as sum of individual non single new business premium and 10% of individual sibglsinmess premium
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 busineggemium includes lifénsurance premiums falling due in the years subsequent to the first year of the policy during
the relevant Fiscal / period.

@ Product mix {n APE terms)efers to fare of products as a % of total premium (in APE terms) during the respective Fiscal/ period.

®  Individual number of policiessuedduring the respective time period.
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®  Where persistency ratio is defined as the ratio of premium received from policies remaining in force to all policies ihsygetiod
13th month/ 25th month/ 37th month/ 47th 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 atviBttaialediders
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 attigbutabl
Shareholders as reported in the annual report/ financial statements for the relevant Fiscal/ period.

®  Claim SettlementRatiois defined as the percentage of claims settled by insurer during the given Fiscal / period out of total claims
received for the respective Fiscal/ period.

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 appecdiéfiscal.

A VNBmargin is the ratio of VNB to APE for a specified Fiscal/ period and is a measure of the expected profitability of new busines
during a specified period.

(12 EV is the sum of the NAV and present value of future profits from all the poli¢tgsérof a life insurance company as at the date of
reporting.

(13 QOperating RoEVRatioi s defined as the annualized EVDPO)o agofivereFisbadpbdod d val ue
to the EV at the beginning of that Fiscal/ period. For the above purposes, EVOP is defined as measure of the increE&sduririge
any given period, excluding the impact on EV due to external factors like changes in econ@bliesvand shareholderelated
actions like capital injection or dividend payts.

(4 SolvencyRatio means ratio of the amount of available solvency margin to the amount of required solvency margin as specified in
form-KT-3 of IRDAI Actuarial Report and Abstracts for Life Insurance Business Regulations and IRDAI Actuarial, Finance and
Investment Functions of Insurers Regulatiason the date of reportin

(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 dialded by t
premium during the specified time Fiscal/ period.

a7 Operating expenses to GWP ratio is calculated as total operating expenses of the company divided by total GWP durifigdhe spec
Fiscal/ period.

For details of our OtuheBuws @iMalsnmigrgmemaetdsi Os scsesi BDn al
Financi al Condi ti onooann dp 2Rdeesti4, 2 ss pé c tOipeelay.i ons

Description on the historic use of KPIs by our Company to analyze, track or monitor theperational and/
or financial performance of our Company.

In evaluating our business, we consider and use certain &Pfgesented abovas a supplemental measure to

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 performance. Some of these KPIs are not defined under Indian GAAP. These KPIs
have limitations as analytical tools. Further, these KPIs may difier the similar information used by other
companies and hence their comparability may be limited. Therefore, these KPIs 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 measure of
performance <calculated in accordance with applicabl
believes that it provides an additional itéar investors to use in evaluating our ongoing operating results and
trends and in comparing our financial results with other companies in our industry because it provides consistency
and comparability with past financial performance, when taken colgtivith financial measures prepared in
accordance with Indian GAAPavestors are encouraged to review the Indian GAAP financial measures and to

not rely on any singl&PI to evaluate our business.

Explanation of the KPIs

S. | Key performance Explanation Relevance

No. | indicators

1. I ndividual |[I ndividual WP | is|These metrics are
individual non sifto assess the grow
premium and 10% of|operations and pr
business premium (Company.
Fi scall/ period

2. APE APE i s calcul ated
annual i-yedr fpremi u
premium policies 4
pr emi ums during st

123



Key performance
indicators

Explanation

Relevance

period.

Renewal business

premium
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to as
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during t he pegriivoedn oFl
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per.i od
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ement process
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to as
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10.

VNB

VNB i s the present
earnings from new
s pec Fifsilceadp earnido di t r
additional value 't
be generated throu
new policies d Hi rsilci
period.

11.

VNB margin

VNBnargin is the ra
a speRisfciagp darnidodi s &
of t he expected

business during a

12.
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EV i s t heNAsaunmd opfr e d

of future profits-

force of a life in
t

13.
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Key performance

Explanation

Relevance

Comparison of KPIs based on additions or dispositions to our business

Our Company has nandertakerany additions or dispositions to its business during the mioeth period ended

December 31, 2024 and December 31, 2023rFschls2024, 2023 and 2022.

(This page is intentionally left blajpk
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No. | indicators
and shamrelhatladdract |
injection erutdci.vid

14. | SolvencyRatio Solvency ratio mea|These metrics are
availsasbvemecyin to tjto assess thbaepiadd
requisoledemacrygi n as Company and our C
f ofKm3 DbRDAI Actuar|meet i-ternmohignanci
Abstracts for Liflwith its assets.
Regul ations and IR
and Il nvest ment Fu
Regul asi onsthep drat |

15. | AUM AUM represents the|These metrics are
assets managed bylto assess the valu
company as on the dmanaged by our Com

16. | Totalcostratio Tot al cost ratio i|These metrics are
natur epeorfati ng ex|to assess the cost
insurance business{of our .Company
remunebatoikem/fage, r
i nsurance agents a
are cheervgeeaducebont d
tot al premium duri
Fi sicaperi od

17. | Operatingexpenses tq Oprea t kpnegn tee SWP irsat i

GWP ratio calculated as tota

the company divide
the spgiesik &p erdi od.

Note: Ref erence to AAnnual Report [/ nanci al statementso
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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 Fiedald indicated, which has been determined on the basis of
companies listed on the Indian stock exchanges of comparable size to our Company, operating in the same industry asyoan@wamnpse business model

is similar to our business mod&ih i | e
ow KPI s

bel

context

Peer 1

of

by
t he

such

defini

our
peer

tions

Company
TO MPWEmi @smpnaryy .n oAc choer dtihneg lsyamecer t ai n
explanati on

and

consi

der s

the f ol

| owi

ng

companies

KPI s

as
of

i
0|

provi ded iionn etdh ipse esre cctoi nopna, n i aer

WPI in 15,9 10, 3 17, 07 16, 5] 13,74 88, 3¢ 72,43 113,7 109, 2 81, 47
mi ||

APE in 17, 14 11, 81 18, 8] 18, 8 15,21 102, 9 85,60 132, 9| 133, 3 97,58
mi ||

Renewal in 29,7 25, 8 42, 2] 34, 8 30,94 248,30 220, 3| 334, 4| 28482 22928

business mi | |

premium

Product mix

(in APE terms)

uL!l P in 9 6 1. 27. 36. 34. 36. N A N A 2 3. 21. 25.6 §

No-RPAR in 9 17. 40 . 33. 45, 39. N A N A 55. 56. 53.

savings

No-RPAR in 9 4 . 6 . 5. 3. 3.

protect

PAR in 9 6 . 12. 10. 9. 15. N A N A 21. 22. 209

Annui tylin 9 10. 9. 12. 0. 2. ] N A N A N A N A N A

Grospinin 9 0. 2. 1. 6 . 3. ] N A N A N A N A N A

funkhsed

busi nes

Tot al in 9 100 100 100 100 100 | N A N A 100 100 100

Individual Nos. 142, 129, 184, 186, 178, 876, 764, 1165 995, 915,

number of

policies

Persistency
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13mdhnt hjiin 8 3. 79. 80. 75. 74. 87. 86 . 87. 87. 87.
per si st
25mhint h|in 71. 6 8. 6 8. 66 . 69. 77. 79. 79. 78. 78.
per si st
37mhint hiin 6 4. 6 4. 6 3. 65. 6 4. 74. 72. 73. 72. 6 7.
per si st
49mhint hiin 6 3. 6 3. 6 4. 6 3. 6 3. 69. 6 8. 69. 6 3. 6 3.
per si st
61mdhnt hiin 56. 54. 55. 51. 47 . 61. 53. 53. 52. 53.
per si st
7. Profit before ta| i n 931 902 1,23 998 102, 13,92 11,19 15,69 12, 82 13,02
mi
8. Profit aftertax | i n 848 770 1,13 911 102, 13, 35 11, 62 15, 74 13,68 13, 26
mi
9. Claim in 99. 98. 99. 99. 99. N A N A 99. 99. 99.
Settlement
Ratio
10. | VNB in 3,01 N A 3,77 N A N A 25,9 22,7 35,0 36,74 26,75
mi
11. | VNB margin in 17. N A 20. N A N A 25. 26. 26. 27. 27.
12. EV i n 59, 2 N A 51,7 4719 NA| 532,5| 451, 7| 474,6| 395, 2| 300, 4
mi
13. | Operating in 20. N A 18. N A N A 16. 16. 17. 19. 19.
RoOEV
14. | SolvencyRatio| i n 215. 219. 212. 251. 281. 188. 190. 186 . 203. 176.
15. | AUM in 400, 1 354,22 373,8 302,0 262, 9| 3,080% 2, 7698 2, 982422 2,6 &482.7| 2119146
mi 0 0 6 5 4
16. | Totalcostratio | i n 20. 20. 18. 17. 17. 20. 19. 13.1] 191 16.2
17. Operating in 13. 14. 13. 11. 11. 9. 12. 107 1469 1378
expenses to
GWP ratio

(1) On aconsolidated basis
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Peer 2

WPI

in

15,9

17, 07

16, 5]

13,74

55, 3§

42,13

72,13

67, 37

62, 98

APE

mi | |

in
mi | |

17, 14

11, 81

18, 8]

18, 81

15, 21

69, 05

54, 3¢

90, 44

86, 40

77, 33

Renewal
business
premium

in
mi ||

29,7

25,8

42, 2]

34, 8

30, 94

165, 1

161, 2

245, 5

225, 2

219, 5

Pr o dmicxt
(in APE

uL!I P

61.

27.

36.

34.

36.

50.

47 .

45.

46 .

54.

No-RPAR
savings

17.

40 .

33.

45.

39.

No-RPAR
protect

37.

40 .

4 2.

41.

33.

PAR

12.

10.

©

15.

11.

12.

12.

11.

12.

Annui tyli

S
<)

10.

12.

o

N

N A

N A

N A

N A

N A

Grosapi ni

funmhsed
busi nes

S
<)

N A

N A

NA

NA

NA

Tot al

in ©

100

100

100

100

100

100

100

100

100

100

Individual
number of
policies

No s .

142,

129,

184,

186

178,

456,

398,

619,

601,

652,

Persistency

13mhnt hii

per si st

8 3.

79.

80.

75.

74.

89.

87.

88.

85.

8 4.

25mdhnt hii

per si st

71.

6 8.

6 8.

66 .

69.

81.

79.

79.

77.

77.

37mhnt hji

per si st

6 4.

6 4.

6 3.

65.

6 4.

74.

71.

72.

71.

66 .
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49mdhnt hii 6 3. 6 3. 6 4. 6 3. 6 3. 6 8 69. 6 8 63
per si st
61lmbnt hii 9 56 . 54. 55. 51. 47 . 6 4. 65. 6 4. 54.
per si st
7. Profit before ta| i 931 902 1,23 998 102 18 6, 86 9,20 7,94
|
8. Profit after tax 848 770 1,13 911 102, 8,00 6, 76 8,50 7,59
|
9. Claim 0 99. 98. 99. 99. 99. 99 N A 99 97
Settlement
Ratio
10. VNB 3,01 N A 3,77 N A N A 15, 75 14,51 22,217 21, 63
|
11. VNB margin 9 17. N A 20. N A N A 2 2. 26. 2 4. 2 8.
12. EV 59, 2 N A 51,7 4719 N A N A NA| 423, 3 316, 2
|
13. Operating 9 20. N A 18. N A N A N A NA 14. 11.
RoEV
14. SolvencyRatio | i 9 215 219 212 251 281 | 211 196, 191 204
15. | AUM 400, 1 354,2 373,8 302,0 262, 9 059 830 897 2,381
| 0 0 0
16. | Totalcostratio 9 20. 20. 18. 17. 17. 19. 18. 18. 14.
17. Operating i 0 13. 14. 13. 11. 11. 9. 11. 9. 9.
expenses to
GWP ratio

(2) On a consolidated basis
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Peer 3

WPI

in
m ||

15,9

10, 3

17, 0

16, 5]

13,74

145, 5

127, 8

172, 3

152,11

128, 7

APE

in
mi | |

17,14

11, 81

18, 8]

18, 81

15, 21

159, 7

143,09

197, 2

168, 1

142,09

Renewal
business
premium

in
mi | |

29,7

25, 8

42, 2]

34, 8

30, 94

347, 2

301, 8

431, 9

377, 2

333, 0

Pr o dmicxt
(in APE

uL!I P

61.

27.

36.

34.

36.

55.

51.

49 .

53.

56 .

No-RPAR
savings

17.

40.

33.

45.

39.

No-RAR
protect

36.

39.

41.

35.

30.

PAR

12.

10.

©

15.

11.

12.

Annui tyli

=}
o

10.

12.

o

N

N A

N A

N A

N A

N A

Grospini

funwhsed
busi nes

=}
o

N A

N A

N A

N A

N A

Tot al

in 9

100

100

100

100

100 |

100

100 |

100

100

100

Individual
number of
policies

Nos.

142,

129,

184,

186,

178,

1587,

1641,

2261,

2197,

1922,

Persistency

13mhnt hji

per si st

S
<)

83.

79.

80.

75.

74.

85.

8 4.

8 6.

8 4.

85.

25mdhnt hii

per si st

=}
o

71.

6 8.

6 8.

66 .

69.

77.

76.

76.

75.

78.

37mhnt hji

per si st

=}
o

6 4.

6 4.

6 3.

65.

6 4.

72.

71.

71.

74.

71.

49mhnt hii

per si st

S
o

6 3.

6 3.

64.

6 3.

6 3.

68 .

71.

72.

69.

69.
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131

61lthint h|i n 56 . 54. 55 51. 47 . 6 3. 58. 58. 56 . 49,
per si st
7. Profit before ta| i n 931 902 1,23 998 102 16, 54 11,085 19, 472 17,58 15, 6¢(
mi
8. Profit aftertax | i n 8438 770 1,13 911 102) 15,99 10,82 18,93 17,20 15, 04§
mi
9. Claim in 9 99. 98. 99 99. 99. 99. N A 99. 98. 97.
Settlement
Ratio
10. | VNB in 3,01 N A 3,77 N A N A 42,9Qq 40,49 55,479 50,67 37,03
mi
11. |VNBmargin |i n 9 17. N A 20. N A N A 26. 28. 28. 30. 25,
12. | EV in 59, 2 N A 51, 7 42719 NAl 681, 4 NAl 582,5| 460, 4| 405, 3
mi
13. | Operating in 9 20. N A 18. N A N A N A N A 21. 22. 20.
RoEV
14. | SolvencyRatio|i n 9 215 219 212 251 281 204 2009, 196 215 205
15. | AUM in 400, 1 354,2 373,88 302,0 262,9| 4,394/ 3,680(| 3,855 3,043) 2,648
mi 0 0 0 0 0
16. | Totalcostratio |i n 9 20. 20. 18. 17. 17. 10. 9 8 9. ¢ 8. ]
17. Operating in 9 13. 14. 13. 11. 11. 5. 5 4 . 5. 5.
expenses to
GWP ratio
(3) Available only on astandalondasis
Not es:
(@ NA means comparative data is not publicly availabl e.
(b) Al 1 the information for the |isted peers menti onedblaibo vdei s csl sowrrec esdt & treome rt thee a@r
as submitted to the stock exchanges or | RDAI by respective |listed peers.
(¢ For notes and definitions ®KeyKPHesr froerl ma reacde tlon cdoiud@®a tCormep a(nfyK Plsse®) & on page



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 oonvertible
securities(excluding Equity Shares issued under employee stock option plans and issuance of
Equity Shares pursuant to a bonus issue) during the 18 months preceding the date of this Draft
Red Herring Prospectus, where such issuance is equal to or more than 5%tlé fully diluted paid-
up share capital of our Company (calculated based on the péffer capital before such
transactions and excluding employee stock options granted but not vested) in a single transaction
ormultiplet ransactions combined together over a span o

Our Company has not issued dfguity Shares or convertible securitidaring the 18 months preceding

the date of this Draft Red Herring Prospectus, where such issuance is equal to or more that 5% of the
fully diluted paidup share capital of our Company (calculated based on tHeffeecapital before such
transaction(s) ahexcludingemployee stock optiongranted 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 nominate director(sjon our Board are a party
to the transaction (excluding gifts), during the 18 months preceding the date of filing of this Draft
Red Herring Prospectus, where either acquisition or sale is equal to or more than 5% of the fully
diluted paid-up shae capital of our Company (calculated based on the pr©ffer capital before
such transactions and excluding employee stock options granted but not vested), in a single
transaction or multiple transactions &Secanbdaryned t og
Transactionso)

There have been no secondary sale/ acquisitiois|uity Shares or any convertible securities, where

the Promoters, members of the Promoter Group, Seéfliregeholdexor Shareholder(s) having the right

to nominate director(g)nourBoard are a party to the transaction (excluding gifts), during the 18 months
preceding the date of this Draft 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 Compalgulaged based on the pre

Offer capital before such transac{ignand excluding employee stock options granted but not
vested), in a single transaction or multiplnsactions combined together over a span of rolling 3Q days

C. Since there are no such transactions to report to under points A. and B. aboubg following are
the details basis the last five primary or secondary transactions (secondary transactions where the
Promoters, members of the Promoter Group, Selling Shareholdsror 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 Draft 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 Sharehokler 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 Draft Red Herring
Prospectus
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D. WACA, Floor Price and Cap Price

Type of Transaction

WACA @

r Cap Pri
Al 616 Xiés t i
WACA) @

WACA for last 18 months for primarylew issue of
shares (equity/convertible securitiesgxcluding

shares issued under an employee stock option

and issuance of bonus sharésring the 18 monthg
preceding the date difing of this Draft Red Herring
Prospectuswhere such issuance is equal to or m
than5% of the fully diluted paieup share capital o
our Company (calculated based on the-Qfter

capital before such transaction(apd excluding
employee stock options granted but not vestieda
single transaction or multiple transactions combir
together over a span of rolling 30yda

NA

[ 0]

WACA for last 18 months for secondary sa
acquisition of shares equitgbnvertible securities)
where thePromoters, members of our Promo
Group, Selling Shareholders or Shareholder
having the right to nominate director¢s)our Board
are a party to the transaction (excluding gifts), du
the 18 months preceding the datefitihg of this
Draft Red Herring Prospectuswhere either
acquisition or sale is equal to or more than 5% of
fully diluted paidup share capital of our Compar
(calculated based on the poéfer capital before such
transaction(spnd excluding employee stock optio
granted but not vestgdin a single transaction g
multiple transactions combined together over a s
of rolling 30 days

NA

—
O«
—

Prospectus irrespective of the size of the transaction

Since therevereno Primary Issancer Secondary Transactions, the information has been disclosed for price pe
of our Company based on the last five primary transactions or secondary transactions (Wheradters, member|
of our Promoter Grouggelling Shareholdsior Shareholder(s) having the right to nominate director{sjur Board
are a party to the secondary transaction) not older than three years prior to the date of filing of this Draft Re

Based on primary transactions

NA

O«
(@]

Based on secondary transactions

NA

—|—
O«
— | —
—|—
(@]

[ —

@ Details have been left intentionally blank as the Floor Price and Cap Price are not available as of date of this Draft Red
Herring Prospectus. To be updated on finalization of the Price Band.
@ As certified byBhatia and Bhatia, Chartered Accountants and Brahmayya & Cleartered Accountantpursuant to their

certificate datedApril 28, 2025

E. Justification for Basis of Offer Price

1. The foll owi provi

ng

des a

det ai | ed WAGAmiEguityat i o n

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 to nhominate director(s) by way of primary
transactions and secondary transactions as discliseve, in the last 18 montbs three years

preceding the date

of t hi

S Dr aft Red Herri

ng

financial ratios as of and for the ningonth period ended December 31, 2024 and December 31,
2023 and for th&iscalsended 2024, 2023 and 2022.

[ &Y
MThis will be included on finalization of Price Band

2. The foll owi

ng

provides

an

e x pl atheaWACAai Equity t he

Shares that were issued by our Company or acquired by the Promoters, Promoter Group, the Selling
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Shareholders or Shareholders with rights to nominate directors by way of ptiar@sctions and
secondary transactions as disclosed above, in the last 18 rootthse yearpreceding the date of
this Draft Red Herring Prospectus in view of external factors, if any

[ 8]
MThis will be included on finalization of Price Band

3. TheOffel’r i ce is [08] times oBhakeshe face value of the

The Offer [ ®fascebeen determined by our BEGokipany i
Runni ng Leaodn Mahnea gheassi, s of assessment of market
Shares through the Book Building Process and i
guantitative parameters

Bidders shoul-themteiaa@n e ch ei mfborviReias k o B a@ufro nBwsvRiafiels afi e d
Financial o0l atMedmndigteimemt 6s Di scussion and Analysis of
Oper adt ioom PR PBB83dn442 respectivel y, to have a more inf
Equity Shares could declRiim&k due ntBohaiglecy ou smang nkt o 9@ edl
of your investments

134



STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS
Datlpri,2028
To,
The Board of D

Canara HSBC Li
8th FIloor -84,

rectors
e Insurance Company Limited
No. 808

i

f

t
| di ba
Connaught Pl ace Centr al De
el h 11

Ambadeep Building, Kastur Gandhi Mar g,
, I hi,
New Del hi, Del i, I ndi a, 0001
Re: Proposed initial public offering of equity shares
I nsurance Company Limited (the ACompanyo, and suc

Dear Sir/ Madam,

We, BHa&sti a ,& Bhhaarttiear e @ nAc Mé sntBamthsnayya & ChayeChaether
informed that the Company proposes to file the Draft
AiDRH®) wiSehc utrhiet i es and ExSBBhgeBB&atdmot eldndinad (N@ati on
of I ndia LimiteSa o(cko IEX)chtaimgesddsygoncdhaende with the provi

Exchange Board of India (lssue of Capital as&BDi scl os
| CDR Regoafmadi app!l iamadb Isas blseewgsu,ent |l y proposes to file (i
to be filed with the SEBI, the Stbhedhkhi Examdtaspelyeaande It in
(Registrar of a@adamparciheRed HeRHB)n;g (Pirio)s pRrcd use ¢ ttthse fir o
with the SEBI, the Stock ExchanBess pmadt uaned Regiis)t raarmn
documents or materials to be issued in relation to t

t hef ier D®oument s

Statement of Special Tax Benefits available to Canar e
shareholders under the Indian tax | aws.

We hereby confirm that the enclosed Annexures, prepa
(6tClnenp®dny provides the special tax benefits avail abl
Company undetrasx h&gct | nt®6ne (6t he Act d), as amended, i
2026 relevant to PhHe aAdsepsememtt | yYeéabifroeRcdt? 6Tianx | 1
Lawg (encl AAnence xwnecearb dii t he Centr al Go 02d0sl 7an/d tSheer vi lcret
Goods and Services Tax Act, 2017 / rel evant St
Circulars and NotificaadSiTonsawraepglriidbahl ¢ hfeore2uender FIi( A
relevant t o the7 ansdepsmasrint lyeam f202Z@di nekndiTax(
Lawyg (encl doeaexonedehi@ Direct Tax Laws and the Indir-r
collectively referorefeuver aals otfh et hiieTsaex blLearmesfoi t s ar e de
sharehol ders fulfilling the conditions prescribed und
of the Company and its shareholuwpeamrs tthoeidrerfiwlef itlhlei ntga>
whi ¢ h, based on business i mperatives the Company f ac:¢
may not choose to fulfil

The speci al tax benefits discussed in the enclosed
statement is only intended to provide gener al i nf or me
be a substitutax fadwipeof dsnsiviamead otf t he individual n
changing tax | aws, each investor is advised to consu
tax implications arising oditi mift itahleipuplaira i afifpert i @ofn t

CompanyPr(otphoes &l . | PO
We do not express any opinion or provide any assuranc
a.the Company or its shareholders wild/l continue to

b.the conditions prescribed for availing the benefi
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he revehoei ties/ courts wil/ concur with the view

ontents of t he encl osed Annexur es ar e baseo
ned from the Company and based on their under s

statement is issued purpose o0Oftae Offer

for the
memit sh may be filed byBSthbek C&pmp Baarfidg @5 tohr SaEnByl ot h e |
aut horit

atory or. statutory

nfirm that the information in this statement i s
ion which would render the contents of the cert.i

omplied with the relevant applicable require
or Firms that Perform Audits and Reviews of
ervices Engagement s.

e onducted our examination in accordance with
es that we comply with ethical requirements of
m hat we h@oede compEti Ridcsviitsissedhby the | CAI

atement may be relied upon by the Company, th
ed by the Company and the Book Running Lead Ma
ucting and dgatciuame nafi ntgh & haefifraiirnsv eosft it he Compan:
consent to extracts of, or reference to, this
submission of this statgmeant hasi mgyahd/ oecéss:
ined by the Book Running Lead Managers in conne

[ORN O = B BN ?)]
o ~ ~+

er , hereby consent to thasénahdsioor ofepbsist et nt
e Stock Exchanges or SEBI, in connection with th
rm t hat on receipt of any communication fr om
ely communicate any changes in writing in the
he date whemntdhda rEEqwsiftey rhdari ens talel dOtftfeed c o mmer
es. I n the absence of any such communicati on
s, each to the Company and t her eBoiosk nRou ncnhi anngg el e
nf ormati on
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capitalized terms used hereinmaeadi mgtaspascrfilbadl
the Offer

i
e Document s.
Yours faithfully,

For Bhatia & Bhatia
Chartered Accountants
I CAI Firm Registration Number: 003202N

CA Rajat Anand

Partner

Me mber shi p No. : 536030
Pl ace: Gurugram

UDI B5536030BMNQTB4053

and

For Brahmayya & Co.
Chartered Accountants
I CAI Firm Registration Number: 000513sS

CA C. V. Ramana RaoPartner
Member ship No.: 018545
Pl ace: Gurugram

UDI B5018545BMI ORB1350
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Annexure 1

ANNEXURE TO THE STAPTESVEINBIL EOFSPECI AL TAX BENEFI TS
CANARA HSBC LI FE I NSURANCE COMPANY LI MI TED ( THE
SHAREHOLDERS
UNDERHH NCOMEAXACTLO9OREAWI TRULESHEREOQORTHETO)
A. KEYTAXATIONPECABPLI CABQEEHECOMPANY
1 Tax aitli if ey u I”Cao Mp awnn d¢eahAet
Section 44 of the Act read with Rule 2 of the
determination of the taxable income from | ife

the profits of anwikus oeis®ind mseipre t28d&®Bfd anc e
t hAec.t Ho yseevcetrib d mAecptr o v i demse ckigfcieqpt icoans Bihbeu s hees s

AV /

n

Fi
i n

of nsumwareace,py o hosbieacrntz2i8onsd mo3B apply for computing

of an insurance company.

i Pr oviosMionnis@al me T a(@N AT h dtehAet

Ther oviosMionnisrAl me T a(@N AT n dSeerc tlil G & Meocatp p | it caanbyl e

incamer ui ng or ar i stimeg Itiof ea icrosmpraanryc & rbours i nes s .

i Concestsaxan tseerc tl il GoE hAet

Thienc omkeiifresucampas g ® mp @tpetdhper 0 v ioski eocndsd cera d

wi Rohl2efFi r st Schedul e of the Act and is taxabl e

surcharge and education cess, if any) as per sec
i Appl i codf micl@meyp u taantdi ¢ & | Sotsaunr e s)d

Centr al Boar d Ai€€CcBDDOi0ONe wti deaxdas <clarification date
t hat | CDSameodap p bitchaibflees ucampaans$ else dafl Rlec t
contsapiecprfdawifsaronbnsurance business. The relevant

reproduced herein bel ow:

fithe gener al provisions of | CDS shalll apply o]
provisions contained in the | CDS or the Act. For
for banks and mrcsetrittautni dnsnhaancd aschedul e | of the A
for the Insurance businessbo

T I nc & me @ n sBusiness

The Company is entitled to claim an exemption un
of the I ncomenseiaomelusirmenss subject to satisfacti
therein.

T Il ncome from trust invested in SPV distributed
The company is entitled to claim exseeamption of al
115UA, received by a wunit holder from the busine

i ncome as re2B8B@fragd otrd Oi f 2BE(C) (b) (in a case wher

has exerci sedsetchte oonp t1lilBBRABAD eorr 1 0 (

As per provisiagnanygf ineotmeondi St15Uhuted by a busi

shall be deemed to be of the same nature and

hol der as it had been received by, or accrued
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okecti oanndektt*Aon 112, the total i ncome of a busir
the maxi mum margi nal rate. I f in any previous y
received by a unit holdeomdérassm t &B8dHiCuas)d noerelsdi b r L 8
( 23 FQ)h(et), such distributed income or part ther ec

unit holder and shalll be charged to tax as incom
Life insur aarcee gcoovmepramneide sby speci fic tax relgnicneemea nAdctt,he sched
1961 as afthpespiode BOrthis statement, we have incorporated o

insurance companies.

1 Deduction in respect of dividend payment

The company is entitled to claim deduction u/s 8
dividends received from such other domestic comp
does not exceed the amount of dueidened. di BDatei that
means the date one month prior to theedtaiten for f
(1l)seocfti on 139.

i Deduction in respect of employment of new empl

The company is entitled to claim deduction u/s 8
additional emp(eybpecbstoi noddti #then sc oaug sep eodi fbiues
in the previous year, for three assessment year s
previous year in which such employment is provid

i Nodeduotfiaaoctnouo meée vipgpaindi If s u rcanpanies

The provisions of withholding tax on dividend 1| nc
companies in respect of any shares owned by it o
the exception provided under section 194 of the

i Nodeduotfiaxtnouo e et éd mesptae di If s u rcanpanies
The provisions of withholding tapploincamltertest!| iof

i nsurance companies in respect of any securities
interest as per the exception provided under sec
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1 Deduction u/s 80LA in respect of certain incol

i The coimpaenyi dleddctd®oon of income earned from L
of an amount equal to one hundred per cent of su
at the option of the company, out ofl gvidmnte etho yteha
previous year in which the permission/registratdi
i Carry forward and set off of | osses

i As per the provisions of section 72(1) of the
from business is a |l oss to the Company, not bei ng
can be set off againsncaenVyoesheifiaogmecandbehea
consecutive assessment years i mmediately succeed
computed and shall be set off against business i

KEYTAXATIIONPECARBPLI CAIBADOEHE HAREHOL MEFERSEOMPANY
UNDER THE ACT

Resi dent Sharehol der s

a) Di v i bheomed

Any I ncome by way of di Wi dbdn dt hree fAecrtr eid. et. o dsi
declared, distributed or paid by domestic cor
on the investment made by inhaeabloe/isharkedoh de
of I nvestors/sharehol der s.

b) Charactefonrtasihbnssaml| e/ torfllares f e r

The characterization of gains/ |l osses, arisin
income or capital g ai mast wroeu | odf dhegplednidn gu paonnd owvna
factors.

Th@over wmdrets r chuded ragti Wiadamerdt eprr o tiacker ttado nt y

t haes s easlseregn uwmethau s spt hihdo@ame §r dgamsff er
shaaerdecurwoiulkd, be taxed wunder the head ACarpg
sharehol der it sehfr atdree aatnsd tihnecsoemea sa rsitsoicnkg f r o
as itsi bosmaess

c) Ca p iAsset |

Capital assets ar e -tteor nb ea acpaktteaglbaent dneldoanpght al s h ¢
assets based on the Sparkeed!| ot dédadl dhn@. rEGcWig
exchange in India held by an assessee for mor
the date of transfetrer mresa g@angsijtedaaelrsedi hg be |
fromea amsfuecbhgrcmpas sadrtesr mednrlger m Capi tal Gai ns
(LTCG) .

Short Term Capital Gains (STCG) means capita
equi ty s harreco dsitiscedlh eoing dhied d retstsaAfhont h s,
i mmedipateeleyhdesnogk r ansf er .

d) C o mp u toalxaipoigaina |

As per Section 48 of the Act, in order to ar
foll owing amounts wofulldl bealdeductft i bdbesifdemat.i
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f)

g)

i. Cost of acquisiti
index notified by
assets.

i mprovement of the s

on/
the Central Government (

ii. Expendintcwwé @ldingx cl us twalnyewit tt ater a nosff er
shares.
E x e mpot {3 aopnigdina |

Lonrtger m capartiasli nggaifordoome camp et et etrorne d
sectlil@anft hfecwi bH i atbd @&t hreadoe 12. 5% on such inc
exceeding Rs. 1.25 | akh.

T ax a miClaiptiGaires |

TaxrsSholretrCapigtha hs

Section 111A of the Act provides for rate of
gai psoVi delkdearethem capéekaeabedathe basic thresho
exemption, wheisci agiplfacodsabéertcapasgféeét e.

capiast éketfk dtrhe pdreisosd t han 12 mont hs) being an
company or a amiigntodd afnuredquwherein STT is pai
and transfer.

In the case of resident individual s/ HUF, i f
exhausted by ot hteerr ni nccaopmet,alt hgeani ns hwoirltl be r ed:!
basic exemption |imit and the balance woul d ©L
Where the gross total i ncomer mf capi hakegakenrs
referr edsetcot iionn s(ulb) of Section 1A Ashalhle dedu
be allowed from the gross total i ncome as red

I f the provisions of section 111A of the Act
taxed at the nor mal rate of tax (plus appli
applicable to resident investor

Tach onMmerCapigbahs

Longecmpgaimairs 61 @amamd fi essteecdu rsihthikdasx@ld?2 . 5 %

Section 112A of the Act provides for concessi
2019 (i .e.YeAac2B s meaptdbhit ednwve aAcy n2 0 hé,
exceeadci.ng asj60adier amsait engrm capit al asset (i
asset held for the period of 12 moaths or mor
auno e quortiyefnumetide rSeeicnu ITir ains & ak o ST Ba)o d

bot h acarutdrsainisinfoedr raixs h a raghe cha f& 2 . \Bi%t hgo wti n g

ef fteocntdex at i on.

No withholding tax/deduction at source is ap
capitalrgaidentosharehol der on a transfer of

Ca rfroyr vaanddotfoft a p g & bodses

As per section 70 of the Act, Short Term Cap
all owed taogdieTSksie bolf TCGo mputteltteafi @drThear .
bal dmoeh|j crhostieodf if s a It lboeweerdf D e Waosra b s eqiugemtt
assesyankrode isnegtfafgasmbsequent yearsd STCG as we
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terms of sectiosetdioh 7B®e oActt hfedaghicgyem LTCL <co
yebaal | oovweedeotfofnbgait hleNCGEhkkal d ek jicghot set

of f, is allowed to be carried forward for the
set off oubyeyqegarima@i&Sth e ronkse c 7 bdrmAec t pe As on

ieli dgiolmlfeoyr ward and set off the | osses if the
of income within the applicable due date pres

h) Exempti @amsre rCma p iGhirs|

Section 54E of -tbBemAcapexampgai hengn transfer
asset if the gains are invested in fAspecifie
six months from the date of tr anddf édre. hTeHed i nv
for 3 years.

Section 54F of #thke mMcactapetamptgailnengn transfe
capital asset except residential house proper
consideration is wutilized to purchade/ const
ti melTihrees'"mebnsi dermaetliathi'hbem a nosffcearpas abkt |,

me atntlfeud d | utehceo h s i drea addimoexr aiarnegsoutlhte tr ansf er

ot he caasspsettad ubcyvedy expenditure incurred wholly
connection with such transfer.

i) De d u cotra cocnooubnTtdaid

In terms of section 36(1)(xv) of the Act, the
the taxablte aesaati bhesentered into in the
transactions/trading in shares would be el ic
i ncome chargeabl e under t hoep rhoefaedsifsiioonmdei t and
ari 8 om tsexallre n eigiscntciloumieadh c o me .

However, no deduction wil| be all owed in com
capital gains of such amount paid on account

Not aixd edu catsiohulfrec@emc brymeagt apg dimlrd s amegsi dent
sharebhodeerthe present provisions of the Act.

i) Tax aliplriotpyea d gwivtetad e tq coasideration

Undeecthibd 9o fl Wca nglu b jt ectc e pptri comisd e d dinry,

per semwefirveras pamyon, any property, including,
company, without consideration or for inadequ
treated as 'Income from other sources i n the

i where the shares are received without c o
Val ue (é¥dMa/éds Rsthe, wbol e FMV;

ii. wh etrhseh aareee c efi cmean s i dleatsdshiMdmuetx ceedi ng
Rs50, g09¢é aggregate FMV in excess of the c

Il. Rule 11UAcafaxt Reul es, 1962 ("the Rules") provides fo
of various -RespRBreanelsal dNeormns

a) Dividend | ncome

Anyncomywaypfdi vi dehdirg edtlil®m ft hfecit @i vi dend
decldredrorbuptaeidd by domestic companies on or
on the investment made by investor/sharehol de
of I nvestors/sharehol der s.
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b))

c)

Specichlemea x aftdNro-n e s ilrtliam t

Aspeschimmhe x aatpipoinnas Blo-Resildreait@NRIné)spect

of ncome/LTCG from investment in fAspecified f
under Chapter XII1 A (Speci al prowissidemsg )r elfat i
the Act. Key provisindes :of the scheme are as
NRI is defined to mean an individual being a
who i s noayp darhfeect.i pdeerndte @amebdd 1 n d o minighi ea,r

ei tohfeipsar emtnggf hi s grandparents, were born in

As per the provisions ofesmcCaphnt dl156aiofs thl
arising onr amdsipeercth § avimtl ichtaé i @ac | suhdeeose 8
I nde ampiawgx abhreat e of 12.5% without any index:

LTC®Hr i simgrohf erexghangsbexx emptetrhper ovi si ons
okectliildik of the Act i f the net consideration
specified assets or in savings certificates r
to the conditions prescribed therein.

| heronkse c Ll Bo hAec NRlagneootb | it peéatr € taufrmc amel e r
sectlBO®h L pAecaiff henbpuottrcomacdmeé mvesbment s
| obhgrcmpg & i@bsot h, pdevqiuahbde deduazg eudircem
suchcameQh apltvedBlof e t .

Sectlil-bonf hAeca | | MRS | eacttbgovebwndsdchd@dhapt er
X1 I-3peci al rperloavtoiesm goancsoonfieosne s i fdarmays)s es s ment

yeby ur nitshteiergurn of i ncome for that year unde
declaring the ckeotuce made aicocosdchgly they wo
assessment year in accordance with the regul e

Under t heofeaotviieri dlelskArtetrpee r saNR liashppr e vi ou s
yeadre,come assessable as a resident in I ndia
subsequent year, h ei wraiytt ibrbaesnsiessht faa gdeencgl ar at i o
wi hhcsopy etafrmc éd mduadseerct i oh hAcItdtrhaes ses s ment
yeamhilcdhe c ofmeass $ e sassa b kb ét doeheet foefc tt he provi si ons

Chapt éAr sXlall | continue to apply to him in re
derived from specified assets for that vyear
transfeamwdar toed i nto money.

T a x a miClaiptiggina |

Taxadf omce rCa p G adnhsa r gte&TbTl e

LTC&®ri sntmgnsfer of |l i sted shares or wunits of
units of business trusts bAycti natnrdo dpurcotviiodne do ft |
|l ohgrm capital gains arisingsdJdetoamirotredédnsf er o

secfiil oA hewi b é i alblaest haedd le2 . d®utc hcome exceeding
Rs . 1.25 1|1 akh, asaatmeh@z24. under Finance

As per section 112A of the Act, the concess
surchmadgedeal th and education cess) shall be
on both acquisition ashdaate®d hsabemmiom case of
tranofasmniottgy u-o it iyermuttetida hodusni t s of business tru
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d)

e)

f)

As per section 48 of the Act, the benefit of
woul d not be availabl e. No deduction under C
from such capital gains.

Taxad BloaTdrCap iGaadihsa r gte&TbT e

As per section 111A of the Act, STCG arising
equity oroiuennidttesdb i diinmess s wo ul dr ddefe t2a0x% b(l pel vast a
applicabl e hewrlatharagned aemdducati on cess) where s
entered on a recogni zede hsatrogceka bd xec htaon gSeT Ti. n Flurr ¢
per second provobothe riee@uif ot imeah 1tlrAansf er bei

chargeable to STT is not applicable to:
i. transawxnderntsamkamrcogrsit oed&c h alnogceait re d
| nt er nRaitniaonncailal Services Centre; and

ii. t hceonsi diesrat hans apay amhkoa eurrgncy

STC&®r i 6r oammarntfagpra s aet 4 ehra h ccsoer ebryeac tL il & A
of hAecwoul subpeaaxs al c winatelmae r ma b v iostihéen & .
Nod eduatid@ma pvtleAr of t he Act shall be all owed f

Ca rfro/r vaangddotfoft a p g & bbdses

As per section 70 of the Act, Short Term Cap
all owed tag aied Skeste bolif T CGSo mp U totehbea vy d & th.e

bal d meeh j crhostieodf if s  a It Iboeweerdf b e diaosra b s eqiugmtt

as s esysandrode isnagifafgasmbdsequent yearsd STCG as we
terms of section 74 of the Act.f Agi pyem sectio
yeaal | odweadeotfofn bgai hietCGhleal d roeh jichot set

of f, is allowed to be carried forward for sub
of f o nlsyu basgeagarsesa@G h e ronkse ¢ 7 dbdrhAec t pe As ® n

el i giolmlfeoy ward and set off the |l osses if the
income within the applicable due date prescri

De d u cotra cocnooubnTtdaid

I n terms of section 36(l)ghkanelmd| dére iAttr eg e
the taxable securities transactions entered
transactions/trading in shares would be elicg
i ncome chargeabl e under t hoep rhoefaedsisiiioodeiitf and
ari Bromxaklcetr adheiaicntciloumdeadhc o me .

However, no deduction wil!/| be all owed in com
capital gains of such amount paid on account
Not aixd ed u catsiolulfrec@mc bmeagt apg & imirs s armnegsi dent
sharehotdeerthe present provisions of the Act.
Exempti amsage rCma p iGhirss |

Section 54E of the mActapetamptgsailnadnegsm transf e
capital asset if the gains are invested in i

within six months from the date of transfer.
be held for 3 years.
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g)

Section 54F of +{tlempctt adx egnapitnss loonngt r ansfer ¢
capital asset except residential house proper
consideration is wutilized to purchase/ const
ti melTihees'mebnsi derradliatoi'hben a nosffcearpas akt ,

me atnlfeud d | utehceo h s i drea caddimomdr ardarnegsoutl iter ansf er

ot hceapatabted ubcyedly expenditure incurred wholly
connecti otnravmsthers.uch

Addi ttidoxaemaé ¥ att dlb-Re s i sthaehdlders

Sect9i0dqot)hteca | | mavse s isdheanrte it lptt e ¢ & xi ehdn daisa
p etrhbper ovi si ons of the Act or the double taxat:
t atxr eaty entered into by the Government of |In
nomesi dent sharehol der, whbpthdetwlefr idifnse nmmor e b
condi tpiroonvai madtsehree | epvraonvtiosficaamRiu Itehser ei n.

Section 90(4) of the Act provides that a taxp
appliesbhbeshidloll exmnyge luindfeurDA AAN | acsesr t ioffi cat e
ibheiamngsiidaemuntry outside | ndiGoviesr narbetnai noefd b
that country.

Further, section 90(5) of the Act, provides t
referred to in section 90(4) of the Act, st
i nformati on, as may be prescribed. A taxpayeil
10Fhemwe the required information is not expli

certificate of residency and the taxpayer i
documents as are necessary to substantiate th

Sect9(n20A) hecprovidaet withahghdionmgainned
section 90(2) of the AMctshatthHe aprpdwi diocon$heoft ak
if such provisions are not beneficial to the

Cl ai mi ng d farxdueredeefri ctibad u DdleA lssudj ecAntdtio Gener al
Avoi dance RvuA eof CGhepthAen , Xeffective from 1 Apr
Revenue authorities to declare an arrangeme
i mpermi ssible avoidance arrangememteresmbj ect
and determine tax consequences as appropriat e
the provisions of a DTAA.

Fur tRudlr, &t hhenceamul 3§ Rulpe ® vti ldadizer o v iosfi ons
ChapXtleof the Act shadli aotnhapmé yacor uinngror a
deemed to accrue owdeamddectthyreogier Ee@mi ved

t r arod fnevre s mendbeetf DArper2i0ll 7 bpye rssuocrh.

Further, any income by wangsbfieobtpi {at hgai hbhap
gains payable to an FII/FPIlI) may be subject
provisions of the Act or under theonel evant L
resident unlksssemticlhhasowbtained a | ower withtl

the tax authorities.

(Vide NoONoQRBI/ @®t2i20 rll 624 0e2dx SJwé ¢ Ibyp-m€SBiDdaexn t
payiewmequired to elepgpeciomical hyof matnisem in spe
Form 10F to avail DTAA benefits.)
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Foreign Institutional I nvestors (AFI10)/Foreign Por

As per section 2(14) of the Act, securities held |
Regul & trPdwesub @t hnea t auftr ea pmists&lo s e qu la entclayne & amAl
from transactions in securities are treated as capi

Th@BDHRaiss saNeod i f No@dtaitdefida n R riwh i pcrho vti leedsr ePiognt f ol i o

Il nvecGEFRIR)Y i o heJeERIF o rRdrgtidf mt @ Btegmud )@t0ikehnhskt,Ir ea s e d

FI for the purpose of Section 115AD of the Act. |
Regul ations, e»0 b4t edadbybaedre SEBI (Foreign Portfolio

Ageprr oviosSiexcntlsldmb hAect apg adimirs 67 d ma mbfeecruwo tud &g s
taxable as foll ows:

Lonfee rCa p iGa a(nLsT GGy ad € g u shargs:

LTCG exceeding one | akh and twenty five thousand r
securities is taxable at 12. 5%, provided such tran
concessional rate of taan &ddquiskhioul dnal sol baset hees

acqutiirredmg dreq t iafsiogtdqui o u b fpgedceondo than g etaTiT.i t y

LTCG, other than above, arisingxabl acadbdnh%ofr as el @
without indexation benefit.

S h olretrCa p iIGa &a(InST MGy ad £ g u shares:

Section 111A of the Act pr &Wi%ne sr efsopre cct o nocfe ssshioornta It er

gaipso Vi dsehdaréethrapi t ad x cgeaeidn st he basi c t hrwhsehroel d | i mit
appl iaraibdieng from the trasgséexepiofakb asseset hekrd Tapi-t
|l ess than 12 months) being an Equity Share in a con
STT is paid on both acquisition and transfer.

STCG, other than above, arising drheaccapeentoefiof3.0sal e

*Tlad orvaetod ssaxreex ¢ | @ ¢ ip h gscuarbcllteanmid @ ¢ & te i$ dny.

Agpesrectibéoit hAec h @l e d u ott iasxmd lena df er @amiync obnygeggf capi t al
gains arising from the transfer of securities refer
i nvestor.

l accordance with the provisions -roefsisdeecrttiso nwi9l0l obfe tehr
to choose the provisions of the Act or the provisiol
countries, whi chevilreidemodiendenax a dfiulaintigsihhihm gl ndi a
certdaconmepmriesscr i bbpe ownasehbeos read with Rules therein

Venture Capital Companies/ Funds under the Act

Asp etrhper ov ioskieocntsiD g 2 D Bidec b lvlentcuarpe bmpani esefisnedsed
with Securities and Exchange Board of India (ASEBI ¢
for exemption from income tax on any income from i

Thteefmnvestumease eef iumaclrauasEx pl adateothil 6B

the Act means any fund established or incorporated
Il i mi ted alritanieiabsohtiypr p wh attdbse gnm am¢ edt ioffiegatsdaa at i on

Category I or Category Il Al ternate l nvest ment F
I nvest ment Fund) Regul ations, 2012 made under the
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VI.

ChapXtl-d® f hecpr ovficdrpet a a brteigdmteat elpn@ig t elgdirtyer nat e
I nvest ment Fund referred to as filnvest ment Fundo as

of the Act. Further, the said Act has inserted sect
of any invest ment hfauwmgdke adtl hee ru ntdhean tihrec chmeadc A Pr of i t s
professiond shall be exempt from tax.

Tax benefits available to Specified Fund {Specified

Sectli0OgmbhAecpr o vti ax@ & mpitnied nd tainync ame raureids’'e o éb yw e d
aSpecFiuifddamecsdurcddesxtsendhcometritbuhuenlhleedh d h e
nomesi dent s.

F otrhpeu r ppcksaas elc a3 penc F &l meechafsuedt abdii rsdherdp dmaltinehde

form of a trust or a company or a | imited Iiability
whiflcdbse gn amtegd sd sCaattiedgrid b ¢ n dtehBeE BAll Fe gu |l calt F DASt
ofwhialhlhuen iott ¢t dhra nhh ¢ b ¥hs p o rosoarn aggrbee b yh o-ne s iodrEinmh an c e

Act 2022, sumstnietsd tdeeshtf bl bws m

"neares ipdeonvti ldtehdeo n d 5 p e ointi hiietsle ma lodtp pWlhyea rmynh a | dre r

hol ders,reesidgnthoduring the previous year when suc
resiudnedoetrau®)e | ause ( 16&i)a npfr esvg eoIsb B etqau eyndtatf h e

aggr eecpdadausd nofMmbuenrihteds d uley ruendiiad elbto | dleor eixodeed fi ve
per cent of the total units i ssued and ful fil such

Further, vide notificati omoad/fad0exd2 odaritead clothdI un e na(
Fund in relation to the section 10(4D) of the Act b

i(Bhuenhal adfelsep ecfi d e bt ehrhh hsep o msnmoarn ageu € b whjoe c o me s
ar esiudnedoetrau®)e | auks&¥ e c 60 folecdtu r & Nnpgr e vy eoautsb s etqai e n't
t hper evyieumhisclhohotnwes sssbkhdieldsbeaunhdl deuspeci fied
fuwdtdpier 0o oldmeoe f h & meenadf hper e vy eoaumsh i hcdhe c oaneessi dent ; O

The i oBpmeFfthnidsdax & otkhgee B e gi nniln2g0 280p,rt he ext ent attrilt
to units -Fheeslidd ebnyt Nonnot bei ng a preeganadienndti aigrst amidi $ mm
accordance with and subject to the provisions of se

Thient ¢e ne ®tae a eh ar gtebadbxt bread %

Long term capiatnasflf edyeab enrst wrne ¢ xtt @ nttahxea rhs pe¢ baet h £1€0d%
of provisions of the first proviso of section 48 of

Shetretc mp @ & imirtsea x a BA%e

Mut ual Fund under the Act

Al mut ual funds registered undesretSewpurhby i pwblaind sEe
b a nokpsu bfl ii tainrcs taild eud ti rodorgi hRee & eBravreld n dhireeex e hp © @OXN
al | their income.

As per the provisions of section 10(23D) of the Act
public sector financi al institutions or Mutual Fund
I ndia (ASEBI &) or Mutual Fun(di RRBRIlt h)o,r i leldj byt Rtes etrhve
specified, are eligible for exemption from income t

of the company.
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VII. Gener aAvoAindance Rule (AGAARO)

As per the provisions of Chhapti drmrnXd &Ul ¢ hemaWBwchbe GE
notwithstanding anything contained in the Act. By t
where the main purpose ofbemlkd idr maygbmedecil arted alst
av oi daagnrceecangbenft ii nhehd@ b a patnedro n s e quuoeurbcglen taé i a of tax benef
wiehfect from 1 April, 2017.

CBDVi dNet i f iINOd OV @dalt@e2d u n2e0,1cd arart haemgp !l | ccd®AAR t y
that provides GAAR is not applicable to any i ncome
ar itsomrr eceo et medier ecebyaendper §aomtm ancsff avesbment
transarcatdipon®od AprR2DIFurt@ARAR roviai®amps!l itcamlye

arrangement that is entered into for an i mper missi|
April 2017.

CBDTWi de@i rcdba2d January, 2017 tdeppéssadi tl ayi by GA
providing monetary I imit of I NR 30 million which i
transaction may be considered as i mpermissible and
Rel axation of GAAR in situation where Advamosacti on
Ruling for a particular transaction of the applica

i nvoke GAAR GrAAWRI irmrivs saiothwso lceadh naout drbaet mictail atyedut c
onlif pcra stehsr caunhp r oRa nhegd a b gad u dagfidi gCho uettc .

VIIL. Mul til ater al Convention to implement Tax Treaty re
Shar(iinML | o)

ThO®rganicfEtoonoQmed per atnidbew el o p me n tr e(l fe@B@DUST)N e

ML la,mo n@tsh & ns | al"dpersi mauir peoésseth"e,r eTi Anh e n ecfaibitase ni & d

oneft hper i npiu ppobfsrar r an peaahea ratn svaa s dioem eocitn dyi roebd tali yn,

tax benefit. I ndia has been an active pBEPBcipant i
project has been intensive. I n a ceremony held in
I ndi a, signed the MLI

On 25 June, 2019, I ndia has deposited the I nstrume
Final Position in terms of Covered Tax Agreements (
undeMLiahse r edulwthlL byih € ht er i nt o offlosddag ODO6DDEDLY I a
and its provisions  DWAA Ko 2PO0Odrewdr o:n. I ndi ads

IX. Requirement to furnish PAN for withholding tax/ fil
Section A88Ai (&)every person from whom income tax
chapterB VY1l Ithe Act to furnish his PAN to the person
under domestic | aws.

a) Sect?2i0®dnd A hAet

Section 206AA of the Act requires every person enti
und@hrapx\lri( Bdedudtueredil)BAN ¢ hkeduétomwhngh tax shall b
deducted at the higher of the following rates:

- at hreag ee cii fh hreed epvraonvtd § hlecnor;
- at reacdeat é@é@droc e ;

- at hread fewe p ecgnt.
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Adec | aurmdSec nlioF(lo)d 9 7(AL A 9 7(AL G} hhrec s halohte al i d unl ess
the person furnishes his PAN in such declaration an:
menti oned para in such a case.

Wh eawer oPANr ov i wieldde, e g aa sdefidu r n iosPRAiINndgrhpeu r p osseec toifo n
206 AA of the Act.

As per Rule 37BC the Rules, the highermremsatdentnder
nokkeiacgpp mpanyaf or eiognp a mye,s pdpcaty mefnnt eirfehset-rrecsn dent
deductee furnishes the prescribed details inter ali.i

Provisions of tax on gift of shares wunder the Act

I n order to prevent otfhemopnreayc toirc et hoef prresceee wtiyntgi mseulnu d i
wi t hcoounts i denf aan nadegaumgied & hprt o winsnderesct i on 56(2) of t
Act has been prescribed and accordi nbgy teon whperhs arec e
without consideration or for an inadequate consider
to tax in the hands of the recipienti tundcdera tghd thdad
relatives ase dteifdmex6 (uh)dlex) of the Act.
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Annexure 2

ANNEXURE TO THE STATEMENT OF POSSI BLE SPECI AL I ND
AVAI LABLE TO CANARA HSBC LI FE I NSURANCE COMPANY LI Ml
AND I'TS SHAREHOLDERS

A. Special tax benefits available to the Company

(i Charge of GST ratesupmlpart of the value of
The Centr al Goods & Service Tax Rules, 2017 provides

by insurance companies under Rule 32 thereof as belov
AThe value of supply of servicéde,in relation to |ife

(a) the gross premium charged from a policy holder re
on behalf of the policy hol der, if such ansameuct;is

(b) in case of single premium annuity policies other

policy holder; or

(c) i n altiwef thpeer ccaesnets., of the premium charged from t
t welve and a half per cent. of the premium charged fr

Providad nothing cowntaiskedllinappliy whidre the entire p

is only towards the risk cover in |ife insurance. 0

(i Supply of certain insurance services exempt from tt
Services of i nsurance businesd®t nf irceastpiecc@ T (MRf). pdrtZo/d2uCc
28.06. 2017 issued under the Central Goods & Service T
I n this regard, the reinsurance premiums pai dyin resp
of GST.

(1 iGIS)IT not | eivnisaubrlaen coen -iper@eunti airmc € g er vi ces

I n terms of Schedule 111 of t he fCelnltawailn gGoaadtsi V& tSeersv
to GST:

o . Acti vity ofi naspuproarntcieo npnteenmhi uonfi bcyoi hbar éeatflof nsbheei |
services jointly suppldedubgerthe fi@adirmnswree@rgir@redetnh e
to the condiitnowmrdrhapgaytdiet HeeaCentr al tax, the State t
tax on the entire amount of premium paid by the insur
1 Services by insurer to the reinsurer for which ce
from reinsurance premium paid by the insurer to the
Centr al t ax, t me tStratid otrayx ,t atxheandnitche i ntegrated t ax
reinsurance premium payable by the insurer to the re
reinsurance commi ssion. 0

Apart from above, the Company is not eligible for an
Services Tax Act, 2017, I ntegrated Goods and Servi ces
Customs Act, 1962 and Customs Tariff Act, 1975, =each
notifications maedBotbhegerumdade Robi th.

B. Special tax benefits available to Sharehol ders

The Shareholders of the Company are not eligible for

Tax Act, 2017, as amended; I ntegrated Goods and Servi
Tax Act, 2017, masAamenti®ed2 &ndt €ustoms Tariff Act, 1
respective rules, circulars and notifications made th
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Not:.es

(i )Thab osvteat € me e & s significantt abxe n eufnidtebPec t e wd t hree | ervual nets ,
circandarmoti fications and does not cover all the be
I ndi a.

(i iThhi s statement decesnsrerqtuediceEcyss nanhet@xuntry out si
in the shares of an I ndian company, by the person r

(i iTihygo s sticbxe @ eafrsett Bt @Ot d iatnied m g icb i lwibti wéae b @ x ami ned

for tax implications.

(i vihis Annexure is intended only to provide general i
nor intended to be a substitute for professional t
consequences, each inskbBéorows Bbdxiaddi sor conshl t e
arising out of their participation in the Proposed

(v)Thab oSteat erffeamlte n esf eidtwsthper o v iosli adwas u mmea y roera npids
notcoanpl et e analysis or |listing of all potenti al t
di sposal of shares.

(viNobassur @emoe/i dieltkee v eanuuteh or i twii € d/navaiutriives eavwspr es s e d
her eiwi ea®bea soetdheex i sptriorvgodiaawmidi ot er pwieitaarkel bjphe ct

changes from time to time, up to the date of repor

views consequent to such changes. We will not be 1
( v iAil)I the above tax benefits are as per the current

2026/ corresponding Fi-d@éanci al Year (AFYO0) 2025

(viTihie) st ated benefits/taxation treat ment as per appl
named holder in case the shares are held by joint I
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SECTION IV: ABOUT OUR COMPANY

INDUSTRY OVERVIEW

The information in thisAsattyisois io$ fLi dm o mds udatpaadkt | n
Apri |l ( 22HER5 1 L 0Repoprrtepared and released by Crisil I n-
Mar ket I ntelligeQRIeSI & Amaleyt wvgeilcd has been excl usi
commi ssioned by ouat eCGohmpiacnayl e fpur reodomagtBet2f0®5 an agreed
and prepared exclusively in connection with the Offe
C o mp a n ywww.aganarahsbclife.com/investoglations/offerdocuments There ar e no parts
i nmation (which may be relevant for the Offer), that
Unl ess otherwise indicated, al | financial, operation.
CRI SI'L Report and included herein with respect to any
calendar year.

The CRI SIL Report was prepared on the basis of infor
Report may be based on estimates, projections, forec
may no | onger beeatirteendsr Fefltdetr,chiorecasts, estir
l ooking statements contained in the CRISIL Report a
underlying their assumptions, or bevertasommabtgmibiom&tsie
results and future events could differ materially fr
Accordingly, investment decisions should not be based
The CRISIL Report is not a recommendation to invest
views expressed in the CRISIL Report are those of CRI
unduly rely on tBédoCRUSkbmwmpbnt dathidgati on and analy
information contained in this Draft Red HeriTihng Pr os|
Draft Red Herring Prospectus conntgaianns iinndfuosrtnrayt iroenp ofrrtc
an indepemarethny nensearch agency, CRISIL Intelligence,
confirm our understanding of our industry exclusive
i nf ommdtoiro making an investment decision 6i9n Atllse GQfefeer
ACertain Conventions, PresentatiidmdafstFiynamdi aMa,r klert d
pag@ge®

MACROECONOMI C SCENARI O I'N I NDI A

As per | MF, Global economy is witnessing downside ris
As per the International Monet @arAprkFun@®O0bMPBuUt ( Workld
growth is projected at 2.8% in CY2025 and 3.0% in CY?2Z2
both CY2025 and CY2026hav@l obbeaeln greovwtshe dn uomnmb earcsc o u n't o f
tensions and high | evel of policy uncertainty intensi
CY2025 and 3.6% in CY2026. Further gore,g tfloe wairgdk s wt d
being i mposed U$ GBPogr éwnpatr tan annualised rate of 2.
on account of increase in consumer and government spe
GDP rose 0.1% in the fourth hheaptevi ofis 2@®Rdr vesr a gr ov

I ndia is expected t-groewmagneoopromifed hien flalse ewdr | d d
geopolitical i nstability. I n March 2025, the National
nati onal incomeydosexpeatedgrbbe domepstic -yereadudch FGDBDERR
2025. The I ndian econgmywiwag eeavreom gh 8 fherae cdsstheesCoVv nd t h
I g up to the gl obal heal t h cadurstirsy 6 swhe ccchn odmiscr uip

ed gradually owing to strong | ocal consumption

The Trump AdministratiUdn) ianntoluencdmnmi tae dh oStta tcefs t(air i -

automobil e, automobile parts, steel and aluminium in
announced additional tariff of 10% on miema land | Burcopea
Uni on announced retaliatory tariffs on the US. On Ap
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most countries for 90 days excluding China which wil!/l
on major global economies is expected to increase do\

I ndia to remain ongroWwi hpeeowvomdbdbmioesf ast est

India is expected to remain one of the fastgstving economies in the world despite challenges posed by global
geopolitical instability. In March 2025, the National Statistical Office (NSO), in its second advance estimate of
national income, projectstteo unt r y6s r eal gross domes-yearimFipcala0®uct ( GD
The Indian economy was among the fasggsiving even before the Covit® pandemic. In the years leading up

to the global health crisis, which disrupted economic activitest he countrydés economic i
gradually owing to strong local consumption and lower reliance on global demand.

Going forward, the expectation of slower global growth, along with anticipated reciprocal tariffs on India after
three months, is likely to exert downside risks to Crisil's 6.5% growth forecast for fiscal 2026. Uncertainty about
the duration and frequentanges in tariffs could also hinder domestic investments. Interest rate cuts, income tax
relief and easing inflation are expected to provide tailwinds to domestic consumption in Fiscal 2026, while the
expected normal monsoon will support agricultural ineenMoreover, the anticipated decline in global crude oil
prices, resulting from a potential global slowdown, is expected to provide additional support to domestic growth.

Private consumption is expected improve further on e
food inflation. Softer food inflation should create s
the tax benerdi Ui amnBRd@é&d abh@25 ncreased al-lamdati ons
empl oyment generating schemes are expected to suppor:
Bank of I ndia (RBI) i s expected Itmt eslulpipgpencediesxpedt S
Monetary Policy Committee -7(BMPbs tion cRiits ctahle 2r0e2p6o. rTahtee
l i gue alsitryg measures andbeakierg fegahatabneompannesn ar

benfits from an easier monetary policy to the broad:¢
monitorabl e,r ggngiemg thlreamgase that the Donald Trump adr
Exports wild.l have tbanavigategi henglbniehed B8thates (US)

Il ndian economy expected to grow at 6.5% in

W"

97% 235-243
8.2%
6.8% 6.5% 7.0% 197

11g 123 13

85
140 445 50 ]
LDl

e FY17 F¥138 FY19 Fy¥20 FY21 FY22 FY23 FY24 FY25E FY26P Fy30P
mmm Real GDP (In s Tn.)  sGrowth {y-0-v)

8.0% 8.3%

MNate: E— estimated, P — profected. GOF growth untl Fizcal 2024 iz sctus! GOF estimate for Fiscal 2025 I= based on the NSO's second sdvance
eztimates GOF projection for Fizcal 2026 iz based on Grsdl infeligence esfimatez and thaf for Fiscals 2026-2025 = bazed on Infemafional
Monefary Fund (IMF) estimates

Sourps: NSO, Crsll Infeligence, IMF (World Econamic Outicok — Apnl 2025)

Ower Fiscals 2022-2024, the Indian economy grew at a faster pace than its global counterparts.
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India is one of the fastest-growing major economies (real GDP growth, % on-year)

15.0
10.0
50
00
-5.0
-10.0
-15.0

2019 2020 2021 2022 2023 2024  2025E 2026P 202TP  2025P
=—e=|ndia 6.5 39 -5.8 a7 7.0 8.2 6.5 6.3 6.5 6.5
== hina 6.1 2.3 4.8 31 >4 2.0 4.0 4.0 4.2 41
===|Jnited Kingdom 1.6 -1003 8.8 4.5 0.4 1.1 11 1.4 1.5 1.5
United Sfates 26 -2.2 6.1 25 25 2.4 1.8 1.7 2.0 21

Brazil 12 -3.3 48 30 29 3.4 3.0 22 22 23
Russia 22 27 248 -1.4 4.1 4.1 1.3 0.9 1.1 11
=g South Africa 0.3 -6.2 5.0 19 0.7 0.5 1.0 13 1.6 1.7
e JEAPEN -0.4 -4.2 27 09 1.5 01 08 0.6 0.6 0B

MNate: ANl forecasts refer fo IMF forecastz. GDP growth iz bazed on consfant prices. Dats reprezented is for calendar yesrs. Growth numbers for
Indis unti! 2028 are for financis! yesr, 2025 iz az per the NSO's zecond advance estimates for Fiscs! 20258 Post Fisca! 2025, all estimates for
Indiz ara az per the IMF and for calendsr yearz. Dafs represented for ather countias iz for calendar years

Source: IMF (Warld Economic Cullook — April 2025), Criail Infeligence

I ndia secured the 3rd position in terms of GDP based
oB. 2% of the world total, projected to increase to 9.
CY 2024 CY 2020p
Country Gross dﬂmes_dic product ba_sed ) Gross dnrnesfﬁc product ba_sed _

on purchasing-power-parity Ranking on purchasing-power-parity Ranking

(PPP) share of world total (%) (PPP) share of world total (%)

China 19.1 1 19.6 1
United States 15.0 2 143 2
India 8.2 3 a7 3
Russia 3.6 4 32 3
Japan 34 5 30 5
Germany 31 6 28 G
Brazil 2.4 7 23 &
Indonesia 2.4 3 26 T
France 22 g 21 9
United Kingdom 22 10 20 10

Note: P- Projected, Source: IME Warld Economic Outlook, Ocf Database, Grisil infelligance

RBlI cuts repo rate in its April meeting, accommodatiyv
The Reserve Bank of I ndiads (RBI) Monetary Policy Co
(bps) for the second consecutive policy meeting in Ap
CY 2025. The comns tdte@n@d stoo chacgemmaodati veo from An
continue. W th inflation risks receding, the MPC is s
heightened downside risks fol ltoewd Nt athees . heavy tariffs
The repo rate is now 6.00%, standing deposit facilit:

.25%. The US Feder al Reserve (Fed) reduced the inter
4-42 5% and keephanded rian eshas March meeting. The Ba

6
t o
2025 eased the UK interest rate by 25 bps to 4.5%.
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Repo rate in India (%)

5 g 6.25 650 6.50 650 6.50 650 6.50 6.50 6.50 6,25 5 o

4.90 ————
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00

- = — - o o £ = o) o) o) o) - -t -+ -t Ty Ty Ty Tyl w
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o 8 ¢ o0 ¢ 8 0 O 0o 0 0O C 0 0 o G o oo /5 a8 ocoC

Sowrce: RBI, Cn=ll Intelligence

Consumer Price I ndex (ACPIO0) inflation to average at
Consumer price index (CPIl) inflation softened sharply
to easing food inflation. Food inflation eased to 69
vegetables, pul a¢s oand ocer ¢eadl 8. 0WSiinnflanuary 2025 fro
the US central bankés target of 2. 0%. Crisil I ntel I
4. 6% and 4.4% in FY26 from 5.4% in FY24.

Inflation to moderate to 4.4% in Fiscal 2026

FY16

F¥17

Fy1a

Fi19

MNote: P = Projacfed, Source: Grizil infeligence

Macr oeconomi

ou

Fv20  Fy21 Fv22 FY23 Fy24 FY23P FY26P

e O P General Index (%)

tl ook I ndia (Fiscal 2026)

FY24 | FY25P|FY26P Rationale for outlook

Real GDP
(y-0-y)

Consumer Price
Index (CPI)
inflation (y-0-y)

10-year
Government
security yield

(Fiscal end)

8.2%# 6.5%# 6.5%

5.4%

7.1%

4.6%

6.7%

4.4%

6.5%

Lower inflati on expeded#® Booshgowthm Fisal 20
assuming a normal monsoon and lower crude oil prices. Any substantic
up in investment growth will hinge on accelerating private capex. Exportt
headwinds from tariff hikes initiated by the US.

In fiscal 2026, food inflation is expected to ease further supported by a h
rabi crop, assuming normal southwest monsoon that benefits the khar
and expectations of soft global fopdces. A high base for food inflation tr
fiscal will also provide some relief. Nefiood inflation could see some mc
hardening lifted by a low base this fiscal and some impact of a weaker
A sharperthanexpected weakening in the rupee, pricecghto global oil
prices due to any geopolitical turmoil and risks from climate change |
impose upside pressures on the forecast.

Crisil expects yields to ease mildly next fiscalpported by rate cuts, soff
inflation and lower crude oil prices. Crisil expects the RBI to cut interest
further in fiscal 2026 given softening inflationary pressures. However,
from currency depreciation and any unforeseen lgrén food pices could
impact the timing of rate cuts
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FY24 | FY25P|FY26P Rationale for outlook

Fiscal consolidation will be made possible via moderating revenue exper
thrust even as capex focus is broadly maintained. The budget banks on i
collection to remain robust.

Fiscal Deficit
(% of GDP) *

CAD (Current

Account Deficit -0.7% -1.0%

as % of GDP)
Rs/$ (March

5.6%

4

8% 4.4%

-1.3%

Current account deficit (CAD) is expected to increase owing to headwir
exports from US tariffs. Lower crude oil prices, healthy services trade b
and robust remittances growth will prevent CAD from widening too muct

A manageable CAD would mean not much pressure on the rupe

average) 830 860 87.0 geopolitical shocks could keep the rupee volatile
PiProjected, # As per NSO estimates *FY24 and FY25 nu
Source: Reserve Bank of 1 ndi aCr(iRsBill) ,I rNtagliloingpd n cSe at i st
Maharashtra |l eads in contributing the highest GDP sha
Maharashtra held the top position in contributing th
accounting for approximately 14% of the GDP, foll owec
capita at I NR 3.6 tth&«hbBighesamCammo eve Annual Gr owt h
2019 to FY 2024.
GDSP | GDSP Populati | Worker GDP Per GDSP
States in . in . Contributio onin Populati | Capita in CAGR
billion billion n to GDP 6 0 0 0 on Ratio 6000| (FYl9-
(FY19) | (FY24) (FY24 P) | (in %)" (FY24) FY24)
g"aharasmr 19’573' 24’309' 13.9% 127,360 | 57.6 189.3 4.3%
Tamil Nadu 12’;)46' 15’7713' 9.0% 77,089 54.7 203.8 5.5%
Guijarat* 11’2830' 14’360' 8.4% 72,367 61.5 202.6 4.4%
Uttar 10.973.1 14,233, 1 g 59, 238078 | 53.9 50.8 5.3%
Pradesh 5 6
Karnataka | TOoob | 142321 g 9 68,115 | 55.6 208.9 5.6%
West Bengal | 7,389.2 | 9,040.9 5.2% 99,563 56.1 90.8 4.1%
Rajasthan 6,432.8 | 8,451.2 4.9% 81,897 58.8 103.2 5.6%
Andhra 6,266.1 | 8,208.9|  4.7% 53,340 | 586 153.9 5.5%
Pradesh
Telangana 6,084.0| 7,9294 4.6% 38,272 57.7 207.2 5.4%
Delhi 5,653.3 | 6,722.5 3.9% 21,752 45.8 309.1 3.5%
Madhya 5,432.7| 6,603.6|  3.8% 87,610 | 63.4 75.4 4.0%
Pradesh
Kerala 5,542.3 | 6,351.4 3.7% 35,920 50.5 176.8 2.8%
Haryana 5,330.0 | 6,340.3 3.6% 30,573 44.9 207.4 3.5%
Odisha 3,867.3| 5,209.1 3.0% 46,566 58.9 111.9 6.1%
Punjab 3,970.2 | 4,958.8 2.9% 30,926 50.2 160.3 4.5%
Bihar 3,813.8| 4,645.4 2.7% 128,592 47.0 36.1 4.0%
ﬁhhat“sgar 24458 3219.4|  1.9% 30,524 | 701 1055 5.7%
Assam 2,310.4| 3,185.6 1.8% 36,047 54.5 88.4 6.6%
Jharkhand 2,292.7 | 2,850.7 1.6% 39,963 60.9 71.3 4.5%
Uttarakhand | 1,860.8 | 2,133.8 1.2% 11,755 53.5 181.5 2.8%
Himachal 1,164.1 | 1,428.0|  0.8% 7,505 73.8 190.3 4.2%
Pradesh
Jammu & 1,150.6 | 1,384.2 0.8% 13,701 60.7 101.0 3.8%
Kashmir
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GDSP | GDSP Populati | Worker GDP Per GDSP
States in . in . Contributio onin Populati | Capita in CAGR
billion billion n to GDP 6 0 0 0 on Ratio 6000 (FY19-
(FY19) | (FY24) (FY24 P) | (in %" (FY24) FY24)
Goa* 530.6 544.4 0.3% 1,583 45.1 343.9 0.5%
Tripura 367.5 464.6 0.3% 4,184 54.3 111.0 4.8%
Chandigarh | 548 7 | 3384 0.2% 1,243 45.6 272.3 2.5%
Meghalaya 237.2 283.4 0.2% 3,379 65.8 83.9 3.6%
Pondicherry 262.1 267.7 0.2% 1,683 49.6 159.0 0.4%
Sikkim 186.2 249.0 0.1% 695 74.0 358.3 6.0%
Manipur* 182.6 222.6 0.1% 3,253 48.7 68.4 4.0%
Mizoram* 161.0 201.7 0.1% 1,250 55.2 161.4 4.6%
Nagaland* 168.7 201.5 0.1% 2,253 69.4 89.5 3.6%
Arunachal 166.7 | 187.9 0.1% 1,576 64.9 119.2 2.4%
Pradesh
Andaman &
Nicobar 68.7 76.2 0.0% 404 60.0 188.6 2.1%
Islands*
Note: *GDSPPfojeE¥Y2d, Population taken as per state v
census ofstlamtdesa &M0rldnged basis FY24 GDSP, Constant GD
Ratio (WPR) (in per cent) according to usual status f
Source: Ministry of Labour & Empl oyment, RBI , Crisil
Key structuraterefpomsti kesgfor the I ndian economy
T Financi al inclusion improved significantly with
Yoj dmdPMIDY®Pr adhan Mantri J g @ivwavinl J BWalt) iPr Bidma nYdjaan
Sur aksha RifinrdMSYBY oa)n.a
T The GST r egdtmebihlaiszibreggnf ast and is expected to bri
eventually |l eading to higher economic growth
T The government has also |l aunched the JAM trinity
Jan Dhan account s, mobile numbers and Aadhar carc
directly to the bank acacnodu natv oo fd tl heea kiangtee nodf e dg obveenr en
T India Stack, set of digital i nfr&«&tCr wmeStdgree hiarsc | u
enabl ed many unbanked citizens to access formal f
T The I nsolvency and Bankruptcy Code (I BC) is a ref:q
and resolution of insolvency in India. I't attempt
and provide them fwiadut cgamea.t er certainty o
T Key initiatives such as SabsePehle I|life insurance
and permitting 100% FDI in the insurance sector h
ecosystem.
Key growth drivers
I ndia has the highex% yyeocaurnsg) pwiptuh a8 lo.n5 (nmi5l I i on i ndi v
economies (CY2023)
Country 0-14 15-29 30-59 60+ Years
India 360.3 381.5 545.0 151.2
South Africa 16.5 16.0 24.4 6.3
China 236.0 248.4 659.9 278.4
Brazil 42.1 47.5 88.6 32.9
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Country 0-14 1529 30-59 60+ Years

Russian Federation 25.5 22.4 63.3 34.2

United Kingdom 12.0 12.5 27.0 17.3

United States of America 60.4 67.7 133.8 81.6

Not e: Values in millions. Source: World Urbanization

I ndia stands as the nation with the |l argest popul atic
individual s aged bEBhiweedermdgrammpdhi2c9 pyreeasresnnt s i mmense

including the insurance industry, to tap into a signi
age group. As the young popul atoinonwiitnhilnn dtihae icnocurnetarsye si
to expand.

Trend in India’s Population share (CY)

1950 2000 2010

2023

m{(-14 m15-29 wm30-59 =60+ Years

Sowrce: World Urbanization Frospects 2024

I ndia has the highest <2PWarnyeacfs)yamoggpdmel ataij @am XD n

39%.
39%
25%
20%
26% 185,
South Africa China Brazil Russian United Kingdom United States of
Federation America
mi-14 w1529 wm30-59 =60+ Years
Sowurce: World Urbanization Prospects: 2024
Ri sing Urbanization
Ur banization is one of I ndi ads most i mportant econol
investments in infrastructure development, which in
services, and i nkirleiase 4&awi mdps .l iltryditaodsmour ban popul at
the decades. As per the 2018 revision of World Urban
36% of I ndiabs total popul atiomnibn P0R3pehbAtsordiheg pt
popul ation residing in urban areas in India is expect
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Urban population as a percentage of total |

340 36.4 374 401
309 ) —
255 T
231 - e —
179 19.8
1960 1570 19a0 159580 2000 2010 2020 2023E 2025P 2030P

MNate: E- Esfimafed, P— Projected, Figures in percentage, Source: Cenzus 2011, Wbnd Urbanization Prospects.

Urban popul ation as a percen2t0a2g5eP)of tot al popi

In % World Awverage: 533 %
78.0 79.7 B2.3 Ba.7 85.1 8.2
598 66.5
: I I I
India Indonesia China Gearmany Malaysia France Umited United Brazil

States Kingdom

MNote: P- Projecfed. Source: United Mations World Urbanization Prospects

Digitization aided by technology to play pivot al rol e

Technology is expected to play an important role by
mar ket s. I ndia has seen a tremendous rise in fintech
the government, tshénteirfaed PBPMENnis playing a pivot
providesl acgki dglget al interface across all systems for
easy transactions wusing a Ilsuimep loef aduitghietnatli ctartainosna cnieitohnc
in the past few years, driven by increased adoption c
other industries |ike retail will also play an import

Younger users to drive adoption of smart |

B 529 420, 35%
42% 48% 8% o
Fvi7 Fi1a Fi19 Fv20 Fy21 Fv22 Fv23 FY24E Fv25P

B Smarfphone Insfalled Base B Featwre phone Installed Base
Mofe: E: Estimafed, P Projected,; Source: Crizil infeliigence
Rise in 4G and 5G penetration and smartphone usage
I ndia had 1,165 million wirelesacilubtcmbbéetse att wbek
electricity is continuously expanding the subscriber
internet penetration in India. In FY23, 5G twa@asb55Gaunch
This shift was facilitated by offering 5G services at
and the accessibility of affordable handsets280n FY25
mil |l ion asicromes udrept i on wi | | increase due to high usage
services, healthcare, and the gaming industry.
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Al-lndi a mobile and data subscriber base
FY17 | FY18 | FY19 | FY20 | FY21 | FY22 | FY23 | FY24 | FY25P
Wirelesssubscribers 1,170| 1,183]| 1,162 | 1,157| 1,181 | 1,142| 1,144| 1,165| 1,17%
(million) 1,183
Data subscribers (million) | 401 | 473 | 615 | 720 | 799 | 814 | 883 | 956 | 9891,006
Data subscribers as a 34% | 40% | 53% | 62% | 68% | 71% | 77% | 82% | 84%85%
proportion of wireless
subscribers
4G data subscribers 131 | 287 | 478 | 635 | 719 | 734 | 786 | 707 | 660670
(million)
4G data subs| 33% | 61% | 78% | 88% | 90% | 90% | 89% | 74% ~67%
proportion
5G data subscribers - - - - - - 25 175 | 270280
(million)
Not e: P: SBuoreCt 81&lel | i gence
UPI has seen a massive growth among retailers as a p
billion in FY21 to 131.1 billion in FY24 n terms of
41 tril20@0@nt tiol Rson between the same period.
Retail Payment Volume (In Bn.) Value (In Tn.)
FY21 | FY22 | FY23 | FY24 | FY21 | FY22 | FY23 | FY24
IMPS 3.3 4.7 5.7 6.0 294 41.7 55.9 65.0
NEFT 3.1 4.0 5.3 7.3 251.3 | 287.3 | 337.2 | 3914
UPI 22.3 46.0 | 83.7 | 131.1| 41.0 84.2 | 139.1 | 200.0
Credit Cards 1.8 2.2 2.9 3.6 6.3 9.7 14.3 18.3
Prepaid payment instruments 5.0 6.6 7.5 7.9 2.0 2.8 29 2.8
Paper based Instruments 0.7 0.7 0.7 0.7 56.3 66.5 71.7 72.1
Source: RBI , Crisil I ntelligence
UPI transacbnhnbheueal te rise with surge in v
2000
139.1 131.1
542 837
g 410 46.0 .
p—— | |
Fy21 Fr22 FY23 Fv24
mVolume (in Bn.) w=mWalue(Rs. Tn.)
Source: REI, Cnsil inteligence
Private Final Consumption Expenditure (PFCE) as a % o
As per second advance estimates for FY25, private cor
from Rs. 99 triltiohliaoanFYRB4FY®5RsPFCHB7constituted 57
up by 1% fr oPm iFviastcealc 02n0s2udmpt i on i s expected i mprove f
agricultural production and cooling food inflation.
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Trend in Private Final Consumption Expenditure
28% 58%

5T

Fi21 Fy22 Fyv23 Fi24 F25
. Privae Final Consumption Expenditure (PFCE) In Rs. Tn.  =—PFCE as a percentage of GDP

MNote: Real GOP iz conziderad for calculstions, Source: PIB, MOSFI, Crsl Infelligence

Household savings expected to increase
I ndia's gross domestic savings as a percentage of GDI
the economy's recovery and improved income | evels. C
had a favourable gtreosswhliome swas grmeathgrs trhan the gl ob
I ndiadbs gross domestic savings rate is higher
58.5
Ad.4
381
28.3 276 257 25.7 4.6 World: 27.0
_______________ o --13-?.-----1'E-_E.-----1.6_-5--.----”
HEE -
s ¢ § ¢ ¢ & f § & § &
T &6 § == & & ® =& § ® = &8
£ 2 = § £ T £ £ =
Wl - E E. =] o
| -‘E' o
= |

Note: The esvings rate iz in % * Dafs for CY2022
Sowrpe: Word Bank, Crizid infefigance

During the pandemic, household savings as a percentage of GDP increased from 19.1% in Fisc2220%0 to

in Fiscal 2021. However, household savings moderated to 18.6% in Fiscal 2023 and 18.5% in Fiscal 2024, due to
households borrowing at a faster pace than they were saving since the pandemic. This was driven by a significant
retail credit push by lendeg, increased willingness among individuals (particularly the younger demographic) to
borrow, and enhanced access to lenders facilitated by technological advanCeisiéhitelligence expects India

to remain a higfsavings economy owing to a higher gr@®mestic savings rate than the global average.

Household savings as a percentage of GDP moder a

22 7%

Fy14 FY¥15 Fy16 Fy17 F13 Fy149 FY20 Fy21 FyZ2 FY23 Fy24

Sowrce: MoSFIL NSO, Crisd Inteligence
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Rs billion

22,853

Household savings growth

CAGR: 8.2% 50,105

F14

54,613
45055 47423
38,446 38,452
27,871 32.966
sazer 24748 2 I I I
Fr24

F13 Fi 16 F17 F18 Fy18 FY20 F21

Source: MoSPI, Crisdl Intelligence

Gross domestic savings trend

Par ameterMaJr Ma+| Ma+| Ma+| Ma+| Maf| Ma+|Ma+| Ma+| Ma+| Ma+
b i i on) 201 201201201201/ 201 202 202 202 202 202

Gross Don36, 40, 42, 48, 54, 57, 73, 82,
Savings ( 2 0 3 1 7 4 9 1 0 2
Househol @
savings (
financi al
and savin22, 24, 24, 27, 32, 38, 38, 45, 47, 50, 54,
physical 3 1 9 1 6 6 2 6 3 5 3
in the foc
and sil ve
or nament s
Househol ¢
Savings 8530619589589 60% 64% 65% 78% 64Y%61Y% 59U
proportic
( %)
Gross fin,, 12,14, 16, 20, 22, 23, 30, 26, 29, 34,
savings ' 2 2 7 4 7 6 0 0 6 6
Net finan
savings (360369459419 409 399 409529 369279 289
househol o
savings)
Savings i

[0)
assets (% 650 620530579500 60959947% 639 729% 709
househol o
savings)
Savings i
of gol d s
ornaments 2% 2% 2% 2% 1% 1% 1% 1% 1% 1% 1%

househol o
savings)

Not e: Data is for financial year ended March 31. Ne
financi al l'iabilities. Physical assets are those
Source: MoSPI, National Accounts Statistics, Crisi

Unlike most other countries, where financial savings dominate, physical assets constitute the majority of
household savings in Indikn Fiscal 2014, household savings in physical assets stood at 64%. The share decreased
to 48% in Fiscal 2021 due to pandermduced nationwide lockdowns and slowdown in construction of houses.

With the lifting of lockdowns pospandemic, it surged to 64% Fiscal 2022 and 72% in Fiscal 2024 owing to

an increase in construction of houses.
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Crisil Intelligence expects the share of financi al a
yearsl ewated inflation after the pandemic -wioall di rhgave
instruments in real terms. Interestingly, househol ds
shock.

Trend of household savings in India

61%

Fy14 F¥15 F¥16 Fy17 Fy1& Fv19 Fv20 Fv21 Fva2 F¥23

B Saving in physical assets (induding gold & silver) B Met Financial Saving

Sowurce: Handbook of Sfafistice on Indian Economy 2022-23, REBI, MoSP, Crizid infefligence

Total household financial assets recoAdedbatpumpainpb
of household financial -bamkndeposentssstwhbdbthbgnkwahd
2024. Mutual funds |hgarvoewiennge rsgeegdmeanst tohfe ffiansatnecsital s avi
Rs OlLl4idmiin Fiscal 2019 to Rs 2.4 trillion in Fiscal
Il nvestment in |ife insurmanme Fhasxadr &wWrl 9f troom RRs . 53 .94 tt
Household Finang FY19 FY20 FY21 FY22 FY23 FY24 | CAGR
trillion) (FY19
-24)

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 55 5.9 3.95%

Provident and pension funds 4.4 5.0 5.0 55 6.3 7.2 5.42%
(including PPF)

Deposit (bank and nonbank)

2.8 2.8 3.8 2.7 2.4 1.2

Currency 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 2.4 2.0 3.1 5.13%

Total household financial assets 22.7 23.9 304 25.9 29.2 34.0 5.54%
Source: RBI , Crisil I ntelligence

(Remainder of this page is intentionally
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Life Insurance reserves as a percentage of total household financial assets (CY2022)

29.1%
17.2%
15.4% 146%
12.1%
I 19%
France India* Japan Germany United Kingdom  United States

Nota: *dafa for India for Fiscal 2024, Source: OECD, REI

Share of Life Insurance funds as a per tage of H hold Fi ial savings for India stood at 17% in
FY24
19% 13% 19%
17%
57 5.5
3.7
FY19 FY20 Fyz1 Frz2z Fyz3 Fr24

mmmm | ife insurance funds (Rs. Tn) ===l ife insurance as a % of otal household financial assets

Source: REBI, Grisil Infelligence

Ri si ng-i micdbdnee popul ation to support I ndiads growth st
Mi ddlneome I ndiad (defined as OhZuBG emioll disomw) tthasanmeah
the past decade and is expected to continue to do so

estimates there weaercom&£l hmiulslehoh dsi dadl é ndi a itho Fi scal
i ncrease to 81 million by Fiscal 2030. -iArndoameg eb rnauarkbeet

a
e
1
past f
a
g

in the ew yearur baarne anidkM3WEatlo abhee aféraocnk bsoennei o f
account for pproxi mately 30% of the GDP and 45% of
people. The rowth of MSMEs i s cr nepireolv eimme ngte nienr dtiitreg e
better access to information and awareness, increase
infrastructure have increased the aspiratiomanadf Mid:¢
for financiadaingrilodiuetisnswmicédonce and financial services
2/ 3 cities is also expected to boost | ife insurance g

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
Rs 0.2 to 1 milkon

Rs0.2to 1 milion ————»

FY22E FY30P

Source: Crizil Intelligence

Middle-income households (defined as households with annual income of Rs 0.2-1.0 million ) expected to
reach ~181 million by FY30

Milion CAGR: 1% CAGR: 9% CAGR: 16%

250
200

169 181
150
103
100 50
0 # 10 35
[
0 || A |

Eelow Rs 0.2 million Rs 0.2 to 1 milion
nFY12E FYITE w®FY22ZE =FY30P

Note: E: Estimated, P: Frojected: GAGR period from FY12E to FY30P, Source: Crisil infelligence

212 217 g9

wn

Rs 1 million and above
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Life Insurance in India since its beginning in the 1800s has undergone significant transformations. Post
independence, Indian government nationalized the life insurance industry in India by establishing the Life
Insurance Corporation of India (LIC). LIC t@me the sole provider of life insurance in India, thus playing an
important role in popularizing life insurance products. The Insurance Regulatory and Development Authority
(IRDA) Act of 1999 and Insurance Act of 1938 provided legal framework to the mageeinsurance industry

in India.

In 1999, the liberalization of the Indian economy introduced private life insurance companies in the market. The
process of opening the sector to private players had begun in early 1990. In 1993, committee under the
chairmanship of R N Malhotra recommendget/ate players to enter the insurance market. The committee also
recommended that foreign players be allowed to enter Indian insurance market preferably through joint ventures.
ICICI Prudential Life Insurance and HDFC Life Insurance established in 26@8the first private life insurance
company to start their operations post liberalization.

As at December 31, 2024, there were 25 private sector life insurance companies and one public sector life
insurance company, i.e., LIC are registered with IRDAI.

Ti meline of private playersé entry into Iif
2000 - 2005 2005 -2015 Post 5
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 Lid
ICICI Prudential Life Insurance Ltd CreditAccess Life Insurance Lid
Company Ltd Star Union Dai-ichi Life Insurance Go Digit Life Insurs Ltd
Kotak Mahindra Life Insurance Lid Company Ltd
PNB Metlife India Insurance Company IndiaFirst Life Insurance Company Lid
Ltd 2 Federal Life Insurance Company
+ SBI Life Insurance Company Ltd Ltd
Non-Bank led: Non-Bank led:
+ Max Life Insurance Company Ltd + Shriram Life Insurance Company Ltd
Aditya Birla Sunlife Insurance Company « Bhani AXA Life Insurance Company Ltd
Lid Future Generali India Life Insurance
Bajaj Allianz Life Insurance Company
Ltd
Reliance Nippon Life Insurance
Company Ltd
TATAAIA Life Insurance Compan
Aviva Life Insurance Company Ind (previously Aegon Lif
Sahara India Life Insurance Company Company Limited)
Ltd
Note: Max Life Insurance was founded in 2000 a= a joint venture between Max Financial Services Limited and New York Life, After New York
Life exited the joint venture in 2012, the company was renamed Max Life Insurance Co. Lid. and Mitsui Sumifomo Insurance took over New York
Life's stake, In 2021, Axis Bank became a promoter of Max Life Insurance thereby malang it a bank led insurance pisyer. Bandhan Life Insurance
Company Ltd iz categorisad az a non-bank led life insurer due to its recent acquisition and the prior entity "Aegon Life” being 5 non-bank led life
insurer.
Source: IRDAI Handbook, Crisil Intefligence
Types of |ife insurance product s
Classification of insurance product s
Life insurance products primarilpyroteedtiaovarsavviyngsg, i
savings, pemsilan eadn d emedlitth requirement of customers

companies

of

have t
nsurance

(]

desi gn

product s:
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Annui ty
I n such
or a se

Protect

Product s

products, insurer gets regular income stream
i

ries of payments.

ion Product s

In such products, insurer gets |l ump sum payment in tAh
Participating products
Under such product s, an insurer invests the amount r
fund to pay for certain fixed benefits as well as to
I't is a ty@pdkuotf. savings pr
Noparticipating products
Noparticipating is a savings product which provides ¢
under the product. The policyholders do not participa
t he productasi swialhsooutk npownf it product. As all the benef
benefits such as in the case of participarimmgeprpdoadd s
(mainly covering deatukttbdmpefoivi domlgy survawiangdemreddt s
i mmedi ate or deferred annuity (providing series of pa
Uniltinked insurance products
ULI P i4deamomygest ment product. The returns under ULIF
investment. The investment risk and reward is; theref
l inked pr oduecrt sccam ndoniPt chroltdhe performance of the pol
by the companies regularly.
Heal th insurance product s
Life insurers are allowed to sell d e f-ri enleadt ebde nreifsikts .h el
i nsurance products may cover a specific disease such
payabl e i n cdaspeerosfon hset acyosveirne hospital for at | east 2.
of the covered disease.
Group product s
On the group platform, the product MMmaynkkd protgotri es
term plans provide benefits of I|ife insurance coverag
such as, banks, professional and microfinance institu
1. Empl oyer Empl oEen@ | bpysur @ampéoyee insurance i s a t
employers to their employees covering a wide rang
etc. This type of insurance provi dad fwmerdafbiltes ran e
T Group term |l ife insurance: In this type of 1inst
Ater mo
T Gratuity: In this policy, employers can meet tl
investing in a fund managed by a Iife insurance
1 Superannuati on: In this type of group insuranc .
provide regul ar i arceotmer etnoe netmpl oyeeds post
2. Noempl eynprl oyee I hsusanaaeinsurance plan that can b
The insurance can be provided by associations, pr
T Credit Life Insurance: It is a type of group i n:t
in the event of death of borrower.
T Affinity Insurance: It is a type of group insur
i nsurance product thereby sharing the cost and
Riders
Rider s-oamareocoadds to the base policy provided at an ad
to accident, critical illness, premium waiver benefit
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Bank Led Insurance Players have consistently out grown NeBank Led players in terms of growth in Total

av
nef
rms

ailed by the policyholders at a | ower <cost
its to customer s. The rider benefits and el
and conditions

Premium

Since privatisation of Indian Life I nsurance
companies to help increase their revenue share
thereby enhaelkanmigocskitpsmeand profitability.

Trend of market share for bank led and non-bank led life insurers (excluding LIC)

K
&

24% 25%
8% 76% T5%
FY02 P10 F¥15 Fyaz2 FY23 Fy24 M FY 25

mBank Led players  mMNen -bank led players

Note: The above numbers exclude LIC.

Bank Led plsyers include Agess Feders! Life Insurance Company Lfd,, Cansra HSBC Life lnsursnce Company Lid., HOFC Life Inzurance
Company Lid, IGICI Prudential Life insursnce Company Lia., IndiaFiref Life Inzurance Company Lid, Kofsk Mahindra Life Inzurance Lia,, Axig
Maxi ife inzurance Company Lid., PNE Matlife Inda lnzursnce Compsny Lid, SBI Life Insurance Company Lid | Star Union Dai-ichi Life
nzursnce Company Lid,

Axiz Bank scquired stake in Max Life insursnce in 2021 az a co-promofer. The company iz categonzed a= 5 bank led insurance company fo
make fhe indusfry numbers conzizfent scross years

PNE Bank acquired =fake in Mef Life Indiz in 2013 The company iz categorized a= 5 bank led insurance company to make the indusfry
numbars conaizfant SEMmEs YeSrE.

MNon-bank led players inciude fha remaining ffe msurance companies for the Fizcal g

Bandhan Life Insurance Company Lid, /e categonzed a= 8 non-bank led Iife inzurer due fo ife recent scquizition and the prior entify “Aegon Life”
being a non-bank led life insurer.

Sowrce: IRDA! Handbook, Crisd Intelligence

Trend in total premium generated for bank led and non-bank led life insurers {excluding LIC) in Rs. billion

Accalerated Growth
stagnaton revival

errrane BN O EE O EE EA =
players.

{in Rs._ Billions) 2,582

| High Growth Phase over low base l | Grawth Phase

Growth | ‘Grmn l

! Consistent Grawth |

1 as — 0 sy
L R ey s 330 297 258 g4z 2
= & o 2 ® K m 8 2 = ™ B = v B e ®m @ 8 = o @ % @
5 ¢ 2 3 8 8 5 8 8 ¢ £ ¢ 2 2 2 2t 2 28 5 8 2 & 8
E & & & & & & & & & & & & &K & & & & k & & @ & & &
&=
—Bank Led ——Non -bank led

Mote: The above numbers exclude LIC.

Bank Led plsyers include Agess Feders! Life Insursnce Company Lid, Cansra HEBC Life fnzursnee Company Lid., HOFC Life nsuance
Company Lid, IGIC Prudential Life lnsurance Company Lid., IndiaFirst Life Insurance Gompany Lid., Kotak Mahindra Life Insurance Lid., Axis
Naxi ife nzursnce Compsny Lid, PNE Metlife Inda insursnce Company Lid., SBI Life Insurance Gompany Lid, Star Uinion Dai-ichi Life
lnzwrance Company Lid

Axiz Bank scquired stake in Max Life insursnce in 2021 as = co-promater. The company is categorized a= & bank led insurance company o
make the indusfry numbers conzizfent across years

PRNE Bank acquired sfake in Mef Life india in 2073 The company iz categonzed sz 5 bank led insurance company to make the indusfry
numbers consisient aoross years.

MNaon-bank led playerzs includs the remaining ife nsurance companies for the Fizcal year.

Bandhan Life lnzurancs Compsny Lid. iz categonzed a5 8 non-bank led life inzurer due fo itz recent scquizition and fhe pricr entify “Aegon Life”
being a non-bank led life insurer.

Source: IRDAI Handbook, Crisd Intelligencs
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Robust growth of I|ife insurance industry from Fiscals 20

Tot al premium for bank I 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 blakklleedilhisfue erssumems grew at 30% CAGR |

transition from Fiscals 2011 to 201

I ndustry under went a
rowth during Fiscal 2007 to 2011, the

After the sharp g

Regul atory changes by the | RDAI with respect to Ilinked p
the eqkiety Imad to the deceleration. Bank | ed | if e ainfksur e
led Iife insurer growth from Fiscal 2011 to Fiscal 2014.
The | RDAI 6s regulation capping product charges resulted
sales of these products |l ess lucrative for inter medihari e
expase to |linked product s; l' inked products constituted 71
Meanwhi |l e, private players relooked at their produwg off
on traditional products increased, as reflected inalthe s
2011 to 45% in Fiscal 2014. Sales via the banking chann:
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.

Revi val bet ween Fiscals 2014 and 2016

After the sl owdown between Fiscals 2011 and 2014, the to
2014 to 2016, out ghaamikngd etdh @ | qarycewtsh adf 50 CAGR. In this pe
t o aodno potfi technol 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 playero6s total premium continued to ¢
Nobank | ed |Iife 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
period.

Consistent growth in pandemic

While the industry witnessed sequential growth decline i
and Q1 of Fiscall9,20t2b2e eyaecarg oo Wobhiidn total premium remaine
| ndugnew at 9. 7 %-oaanaarl 0i. 2 %Fiyeaal 2021 and 2022 respecti
indicates a strong perceptible shift in the attituide and
al so | edvatlouimeoptlhee protection and fallback offered by I
growth for Bank Led Iife insurers in Fisoalea20 2la sand whlk2
same f-BanWNolnesd wdsayheirgher at 17. 0% and 23.0% in Fiscal 20:
industry, which -maisdby dependedi on, i has adopted more digi
the pandemic.

Bank Ledh®Veayiensreased their market share in New Busines.
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Like the trend in the total premium, the new business pr
bank | edaamkd | ranpl ayers respectively during Fiscal 2014
agent sr paonrdatceo agents in case of individual NBP and direct

business premium of players.
Trend in NBP f orbaaknkl ededplaanydernson( excl uding LI

22%
in Rs.
billion
5895 2 o0
506 175
295 345 409 - 177
i <
B B o
Fy14 FY15 FY16 FY17 FY18 FY19 Fy20 Fy21 FY22 F¥23 Fy24 9MFY25
mBank = HNon-bank
Note: The above numbers exclude LI C.
Bank Led players include Ageas Federal Life Insurance Qocrepany
Company Ltd., I ClI ClI Prudenti al Life Insurance Company aod. , I r
Ltd. , Axi s MaxLife I nsurance Company Ltd., PNB Metl i fieohnDaia |1
i chi Life Insurance Company Ltd.
Axi s Bank acquired stake i-prdMmateéeérfeTheascommary iins 20&28tle@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 dantseugcerri daude a0 d trsomece
Lifed bebiamngk d endon i fe insurer.

Source: | RDAI Handbook, LI'C Council, Crisil Intelligence

Bank Led Players have 72% market share in Annualized Premium Equivalent (APE) for Fiscal 2024

Bank Led Ilife insurance player s 58ave maientlaisted etnh eyierarme
Premium Equivalent. Life insurance players have shown col
of supemider writing, younger demographic wanting insuran
insurance in rural areas.
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Trend in Annualized Premium Equivalent {APE)' for bank led and non-bank led players (excluding LIC)

Market

inRs.
billion

F19 FY¥20 Fv21 Fy22 Fv23 Fy¥24 OM FY25

mBankled wMon-Bank Led

MNote: The above numbers exclude LIC.

Bank Led players include Agess Federal Life insurance Company Lid., Canara HSBC Life insurance Company Lid., HOFC Life Insurance
Company Lid,, ICIC! Prudential Life Insurance Company Lid., IndiaFirst Life Insurance Company Lid, Kotak Mahindra Life Insurance Lid,, Axis
MaxLife inzurance Company Lid,, PNE Metlife India insurance Company Ltd., SBI Life Insurance Company Lid, Star Union Dai-ichi Life
inzursncs Company Lid.

Axiz Bank scquired stake in Max Life insurance in 2021 sz a co-promoter. The company i= categonzed as & bank led insurance company fo
male the industry numbers consisient across years.

PNE Eank acquired =take in Mef Life India in 2013 The company iz categonzed a= 5 bank led insurance company to make the indusfry
numbers conaizfent somas years.

Non-bank led players include the remaining Wife insurance companies for the Fiscal year.

Bandhan Life Insurance Company Lid. ie categarised a5 a non-bank led life insurer due to its recent acquisition and the prior entity “Asgon Lile”
being a non-bank led life insurer.

Sowrce: IRDA! Hanabook, LIC Councll, Crizil Infellfigance

Trend in Individual WPI for bank led and non-bank led players (excluding LIC)

Market

in Rs. 634
billion 551 T
452 1
4 143
115
= 4590
337 408
Fy19 Fr21 Fy22 Fyv23
mBank Led wmMNon-Bank Led
Note: The above numbers exclude LI C.
Individual WPI is defined as addition of 10% of individual single premium and individual non single premium.
Bank Led players include Ageas Feder al Life Insurance GQocnepany
Company Ltd., I ClI ClI Prudenti al Life Insurance Companyatbhed. , I n
Ltd. , Axi s MaxLife Insurance Company Ltd., PNB Metl i feohndia |
Daii c hi Life Insurance Company Ltd.
Axi s Bank acquired stake i-prdMact ¢i.f eTheasauaocmmary iins 20&2tle @ar iaz e
make the industry numbers consistent across years.
PNB Bank acquired stake in Met Life India in 2013. Thiestagmpany

numbers consistent across years.

No-bhank | ed players include the remaining |ife insurance compan
Bandhan Life I nsurance Comrpaanrky |letdd .l iifse ceantseugcerri sdeude @s0o a trmsomr ece
iAegon Lif emamlilngd al info@m i nsurer.

Source: | RDAI Handbook, LI'C Council, Crisil Intelligence
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Mar ket Shegr e Oofpl ayers in terms of Annualized Premium Equ
FY19 FY20 FY21 FY22 FY23 FY24 oM FY25
Top 10 Players B6% 87% B8% 90% 89% 90% 90%
Others 14% 13% 12% 10% 11% 10% 10%
MNote: The above numbers exclude LIC.
Mar ket Share of top 10 players in each Fiscal has incre:
increase in insurance penetration
Study of renewal premium is an important indicator eof qu:
in renewal premium reflects the increase in insurdam@s pe
business. Pl ayers are using digital technol ogies to upgr
Trend in Renewal Pr e mibuamm kf ol re db apnlka yleerds a(nedx cnloundi ng L1 C)
Market
e =] [=]| =]
E E E B B
. 1,687
in Rs. !
billion 1,468
1,125
980 '
217 258
763 867
Fv19 FY20 Fir21 Fy22 Fv23 Fy24 SMFY25
mBanklLed w=NonBank Led
Naote: The above numbers exclude LIC.
Bank Led players include Agess Federsal Life Insurance Company Lid, Canara RSB0 Life lnsurance Company Lid.,, HOFC Life Insurance
Company Lid, IGICI Prudential Life fnsurance Company Lid, IndiaFirst Life Insurance Company Lid, Kodak Mahindrs Life Insurance Lid., Axis
MaxLife Inzurance Company Lid.,, PNE Metlife inda inzurance Company Lid.,, SBI Life Insurance Company Lid, Star Union Daisichi Life
Inzurance Company Lid,
Axiz Bank soquired sfake in Max Life inzurance in 2021 az a co-promofer. The company iz categonzed a= § hank led insurance company fo
make the indusfry numbers congisfent scross years.
PME Bank acquired =fake in Mef Life Indiz in 2013 The company iz categorzed a= 5 bank led insurance company to make the indusfry
numthers conzizfent SGMEE Years.
Nan-bank led players include the remaining e insurance companies for the Fizcal year.
Bandhan Life nsursnce Company Lid. iz calegonzed 55 8 non-bank led fife insurer due fo itz recent scquizition and fhe prior entify “Aegon Life”
being 3 non-hank led lifa nzurer.
Sowrpe: IRDA! Handbook, LIC Councll, Crizd infeligance
Bank Led Life I nsurance Players have higher eBoamtkr 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 nsawrearmsceé apvle been able to tap higher premium from in
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Bank Led Life Insurance Players Non-Bank Led Life Insurance Players
4%, 4°

3% 32%
44%

%
17

6%

FY19 FY20 F¥21 FY22 FY23 FY24

Fv20 FY21 FYZZ FY23 FyZ24

F%25
= Group Yearly Renewable Premium " Group Yearly Renewable Premium
Group Mon Single Premium Group Mon Single P remium
= Group Single Premium B Group Single Premium
= Individual Mon Single Premium undividual Men Single Premium
u Individual Single Premium Individual Single Premium

Note: The above numbers exclude LIC.

Bank Lad players include Agess Federal Life insurance Company Lid, Ganara HSEC Life neursnoe Company Lid,, HDFC Life Insurance
Campany Lid, /GG Prudential Life lnsursnce Company Lid., IndiaFirzt Life Insurance Company Lid, Kotsk Mahindrs Life Inzurance Lid., Axis
Maxlife inzurance Company Lid., PNE Matlife Inda fnsursnce Company Lid., SBI Life Insurance Company Lid., Star Union Dai-ichi Life
Inzursnce Company Lid.

Axiz Bank scquired stake in Max Life inzursnce in 2021 az a co-promofer. The company iz cafegonzed a= 5 bank lad insurance company fo
make the indusfry numbers conaizfant scroes years.

PNE Eank acguired sfake in Mef Life india in 2013 The company iz categonzed a2 § bank led insurance company fo make the indusfry
nunthars conaisfent sormas years

MNon-bank led players incfude the remaining ife insurance companies for the Fizcal year.

Bandhan Life nsuranee Company Lid, iz categonzed 58 8 non-bank led life insurer due fo iz recent scquizition and fhe prior entify “Aegon Life”
heing a non-bank led life insurer.

Sowurce: IRDAI Handbook, LIC Councll, Crizl Infelfigance

Movement in key industry parameters
Life insurance coverage has increased appreciably
The tot al sum assured under t h2e21li.n7ditvriidlulailo nl iffoer iFnissucraaln c2
of I ndiabs GDP (at current prices). The sum assured for
Fiscal 2024.

(Remainder of this page is intentionally |
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Trend in individual in-force sum assured

2500 8% . 100%
90%
200.0 30%
T0%
150.0 60%
50%
100.0 40%
30%
500 20%
175.7 10%
0%
F7 Fv18 F19 F20 Fiv21 FyY22 Fv23 F24
mmmm individual in-force sum assured (in billion) e | yidividuial sum assured fo GDP

Source: IRDA! Hanobook, Compsany reparts, WMOSPY, Crizil Infalligence

Bancasstubpanoatinue to | og robust growth

The life insurance industry, especially bank led life insurance players, have leveraged banking channels, along with other
distribution channels, to foster growth. Growth for bancassurance network was driven by private life insurance players with
banks apromoters and players who have empanelled large private or public sector banks with a strong branch network as their
corporate agents. This has led to an increase in the share of bancassurance channels and a decline in the share of individu:
agents, in th distribution of individual life insurance products.

For nonbank led life insurance players, the share of bancassurance decreased to ~36% of individual NBP in FY24 from ~38%
in FY21, as banks were allowed to have tie ups with multiple insurers thus solidifying the prominence of bank network as a

distribution channel. Indian life insurers are leveraging the strong branch presence of their bancassurance partners to drive
growth.

Brokers are emerging as significant distribution channels in the insurance sector, offering customers the ability to compare
products from multiple providers, thus facilitating informed decisitaking.

(Remainder of this page is intentionally |

1fACorporate agenisBanks o onl y

173



Channel-wise new business share FY21 FY22 FY23 _

Individual agents

Corporate agents — Banks 60% 60% 58% 57%
Corporate agents — Others 3% 3% 43 3%
Braokers 2% 2% 3% 3%
Direct business? 15% 15% 14% 16%

Mate: Individus! NEF for bank led insurance players in Fizcals 2029, 2022, 2023 and 2024 waz Rz 446 bilion, Rz 544 hilion, Rz 644 billon and

R= B83 hilion respectively. Remaining share of individual NBF iz confnbuted by Refermalzs, Micro Agentz, Web aggregafors, C5C0z, efc.
Sowrce: IRDAI Hanobook of Stafizics, Public dizclosures of LI players, Crisd Infeligence

Trend in channel-wise share of individual NBP for non- bank led life insurance players

Channel-wise new business share FY21 FY22 FY23 _

Individual agents

Corporate agents — Banks 3% 30% 40% 36%
Corporate agents — Others 5% 5% 43 4%
Brokers 5% 7% 10% 10%
Direct business 16% 14% 15% 20%

Mate: Individus! NEF for non-bank led life insurance players in Fizealz 2021, 2022, 2023 and 2024 wasz Re 121 billion, Rz 155 billon, A=z 270
billion and Re 227 billion, respectively. Remaining share of indhvidual NEF iz contribufed by Referralz, Micro Agents, Web aggregators, C5C0s,

eto.
Sowrce: IRDAI Hanobook of Stafizics, Public dizclosures of LI players, Crisd Infeligence

(Remai ndeprageef itshiisntentionall
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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

43%|

67%
57%

FY19 FY20 Fv21 Fv22 Fv23 Fy24 FY19 FY20 F¥21 F¥22 Fv23

H|ndividual = Group =Individual - = Group

MNote: The above numbers exclude LIC.

Bank Led players include Agess Federal Life Insurance Company Lid, Canara HSBC Life lnsurance Company Lid., HOFC Life Insurance
Company Lid, IGICI Prudential Life inzursnce Company Lid., IndiaFirst Life Insurance Compsny Lid, Kotsk Mahindrs Life Insurance Lid., Axis
IMaxlife lnzursnce Company Lid.,, PNB Meatlife India inzursnee Company Lid., SBI Life Inzurance Company Lid, Star Union Diai-ichi Life
inzurance Company Lid.

Axiz Bank soguired siake in Max Lifs i in 2021 az 2 cop - The company iz categorized a= 5 bank led insurance company fo
make the indusfry numbers conzizfent acrozs yesrs.

PNE Bank acquired =fake in Mef Life dndia i 2013 The company iz categonzed &= 5 bank led insurance company to make the indusfny
numbers conzizfent somes years.

Non-bank led players inciude the remaining ife insurance companies for the Fiecal year.

Bandhan Life lnzursnce Compsany Lid iz categorized 5= 8 non-bank led fife insurer due to ifs recent scquizition and the prior entify “Aegon Life”
being a non-bank led life insurer.

Rrume IRNAI Handhank 110 Coinell Criaid Infaliinanne

Commi ssion ratio (as % of total premi um) -bfaonrk blaendk plleady eirns

Due to | RDAI 6s new regulations in 2010, which capped the
declined since then. Hence, during theggar period ending Fiscal 2024, the commission ratio was rangebound for the industry.
The IRDAI (Expenses of Management, Including Commission of Insurers) Regulations, 2024 were amended to give life
insurers greater flexibility in managing their expenses, including commissions. Companies can now impose expenses including
commission at company level.

Commission ratio (as % of total premium) was lower for bank led insurance players for last six years as compalehto non
led insurance players.

Trend in commission ratio for private player
87%
679 7.2%
5.3% Rl 6.3% ]
5.8% ™
— - 5.7%
= 3.4% 5.1% 5.2%
5.0%
4.8% 4.3% 455 45%
F19 Fy20 F2d Fv22 Fv23 F24

m—Pank Led =——lonBank Led —e—|ndustry

Not e: 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 Insurance Company Ltd., PNB MetlifieohnBaia |
i chi Life Insurance Company Ltd.

Axi s Bank acquired stake i-prdMmateéeérfeThascommary iins 20&8tle@ar iazeadd
make the industry numbers consistent across years.
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PNB Bank acquired stake in Met Life India in 2013. Thas¢tcompan)
numbers consistent across years.

No-bhank | ed players include the remaining |ife insurance compan
Bandhan Life I nsurance Cormparky |lletdd.l iifse dantseugceerri dauce a0 d trsomece
Lifed belamnmgk d endon i fe insurer

Source: | RDAI Handbook, LI C Council, Crisil I ntelligence
Operating expense ratio for players over | ast few fiscal

The operating expense ratio for the bank led insurance players were consistently lower -thamkred players frorthe
l ast six years on account of increasing adoption of tech
operating cost for bank led life insurance players.

Operating expense ratio (as % of total premium) for play
19.7% 20.4%
18.3% 18.3% T
16.0%
11.4%
10.1% 10.5% 10.1% 10.3% 10.7%
10.6% 11.2%
10.6% 9.5% 10.0% 9.6%
Fy19 F20 Fv21 Fyv22 Fv23 Fv24

m—— Bank Led =———plon Bank Led —=—Industry

Sowree: Individua! company disclosures, Gzl nfeligence

Nate: The above numbers exclude LIC.

Bank Led players include Agess Federa! Life Insurance Company Lid,, Canara HSBC Life insurance Company Lid, HOFC Life Insurance
Company Lid, IGICT Prudential Life insurance Company Lid., IndiaFirst Life Insurance Company Lid., Kotak Mahindrs Life Insurance Lid., Axiz
Maxlife neursnce Compsany Lid, PNE Metlife India insursnce Compsany Lid., 5B Life Insurance Company Lid, Siar Union Dai-ichi Life
Inzurance Company Lid,

Axiz Bank soguired stake in Max Life inzurance in 2027 az a co-promoter. The company iz categonzed a= § bank led insurance company o
make the indusfy nunmbers conzizfant scross years

PNE Bank acquired =fake in Mef Life india in 2013 The company iz categonzed a5 5§ bank led insurance company fo make the indusfry
numbars consizfant Somzas pearE.

Nan-bank led players include the remaining e insurance companies for the Fizcal year.

Bandhan Life lnsurance Company Lid. i= categonzed &5 a non-bank led [ife inzurer due to it recent scquizition and the prior entity “Aegon Life”
being a non-bank led life inzurer.

Cl asgemtl ement ratio for overal!l i ndustry at 99. 2% for Fi :

Death claims settled by life insurance players (overall industry) increased at 8% CAGR during Fiscals 2019 to 2024, whereas
the total premium increased at 10% CAGR during the same period. The claim settlement ratio (claims settled/claims
received) improvedb 99.2% in Fiscal 2024.
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Total value of claims settled by life insurers Claims settlement ratio of industry (Individual &
(Individual & Group) Group)

05.6%

R billion oo.7%

718
pp o B93% poow
25.0%
a5y 995 95.5%
415
a7y 3 o7.2%
o 22 I I I

F¥17 F¥18 FY19 FY20 FY21 FY22 FY23 Fy24 FY¥17 FY18 FY19 FY20 FY21 FY22 FY213 Fy24

Source: IRDAI Handbook, Crsil intelligence Source: IRDAI Handbook, Crsil intelligence

Claims settlement ratiobahkihddstngufancbapkagedsnon

95.8% 99.7% 98.6% 99.5% 99.4% 99.5% 99.3% 99.5% 99.8% 99.6% 99.6% 90.3%

Fi19 F20 Fi21 Fi22

F23 24

mBank Led w=Mon Bank Led

Sowrce: Individual company disclosures, Ozl Infeligance

Note: The abowve numbers exclude LIC.

Bank Led players include Agess Feders! Life Inzurance Company Lid., Canara HSBGC Life Insurance Company Lid., HOFC Life Insurance
Company Lid, ICICH Prudential Life Insurance Company Lid., inoiaFiref Life Insurance Company Lid, Kotak Mahindrs Life Insurance Lidl, Axiz
Maxlife nsursnee Company Lid., PNB Matlife India insursnes Company Lid, S8 Life Insurance Company Lid, Star Union Dai-ichi Life
Inzurance Company Lid,

Axiz Bank soquired stake in Max Life inzursnce in 2027 az a co-promofer. The company iz caltegonzed a= 5 hank led insurance company fo
make the indusfry numbers congizfant scross years

PNE BEank acquired sfake in Mef Life india in 2013 The company iz calegonzed a5 5 bank led insurance compsny fo make the indusfry
numhers consizfent SeMes Fesrs.

Non-bank led players include fhe remaining e insurance companies for the Fizcal year.

Bandhan Life Insursnce Company Lid. iz categonzed a5 5 non-bank led fife inzurer due fo itz recent scquizition and the pricr entity “Aegon Life”

being 3 non-hank led life nzurer
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Claims repudiation rat i ebaonfkiihneddursatnrcye fpolra ybearnsk

0.5%0.5% 0.5%0.5%

F21 Fy22

mBank Led wmMon Bank Led

0.7%

0.5% 0.5%

I I 0.2%
F19 FY20

0.5%
0.59%
0.4%
I I DA%
F¥23 Fy24
Source: Individus! company disclosurss, Crizil infeligence

Note: The above numbers exclude LIC.

Bank Lad pispers include Agess Feders! Life insurance Company Lid, CGanara HEBC Life lnswrance Gompany Lid, HOFC Life Insurance
Campany Lid, IGG Prudential Life lnsurance Company Lid., IndiaFiraf Life Insurance Company Lid, Kotak Mahindra Life Insurance Lidl, Axiz
Maxlife inzursnee Company Lid.,, PNE Metlife India insursnce Company Lid., SBI Life Insurance Company Lid, Star Union Dai-ichi Life
fnsurance Company Lid

Axiz Bank soguired stake in Max Life inzurance in 2027 az a co-promafer. The company iz categonzed a= § hank led insurance company o
makee the indusfry nuntbers consisfent across years

PNE Bank acquired =fake in Mef Life India in 2013, The company iz categonzed & § bank led insurance company to make the indusfry
nunthars consisfant Somss Yesrs.

Mon-bank led players includs fhe remaining e insurance companies for the Fiscal year.

Bandhan Life lnsurance Company Lid. /= categonzed 58 8 non-hank led [ife inzurer due to iz recent soquizition and the prior entify “Aegon Life”
being 3 non-bank led life inzurer.

and non

Further, claims settlement took |l onger in Fiscal
of intimation dropped from 96. 1% in Fiscal 2021
dur iCog-19d and i mpact of |l ockdown on the ability
Subsequently, the share of c¢claims settled in 31

Trend in time taken for settl ement of deat h cl

n Fiscal 2M@11t®%1i3n 2B scal 2022 respectively.

0.4%

0.7%

201%-20 2020-21 202122 202223 2023-24
mWithin 30 Days of Intimation = 31t0 90 Days =91 days and above

Sowrce: IRDA! Handbook, Crisd Intelligence

Hi gher persistency ratio f or -Bmarkk |leadd pdlaayyerss
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Persistency Ratios (on premium)

FY22 FY23 FY24

Bank Led Non-Bank Led Non-Bank Led Bank Led Non-Bank Led
13" Month 74.6% 68.0% 76.2% 70.0% 76.9% 70.6%
25" Month 65.9% 56.2% 64.8% 57.8% 67.4% 63.2%
37" Month 57.2% 49.4% 60.1% 50.1% 59.9% 54.4%
49" Month 52.9% 44.0% 54.2% 46.8% 57.7% 51.6%
61th Month 42.2% 37.6% 44.7% 39.9% 47.2% 44.0%
Source: I ndividual company disclosures, Crisil Intelligence
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 Insurance Company Ltd., PNB MetlifieohnBaia |1
i chi Life Insurance Company Ltd.
Axi s Bank acquired stake i-prMmetéeérfeTheasvuommaery iins 202tle@sr iazed
make the industry numbers consistent across years.
PNB Bank acquired stake in Met Life India in 2013. Thasdaompan)
numbers consistent across years.
No-hank | ed players include the remaining |ife insurance compan
Bandhan Life I nsurance Cormparky |letdd.l iifse dantseugeerri daude @0 d trsomece

Lifed bebiamngk d endon i fe insurer.
Net nefwtaetsh premi um miinnupsa cnteeed biem eFiistcsa lp a2 (d2 2

The share of private players in the net new cash dddadded b
5 years ending Fiscal 2024.

Net new cash additions for private players and industry

Rs. billicn
CAGR: 7.0%
2,856
2529
2,252 234
TV 1,908
Fy19 Fy20 Fv21 F22 Fv23 F24
I ndusiry

Source: Public disclosures of individual inzurers, Gzl infeligence

Mi x of investment books of |life insurers

Considering the nature of the business and the need to
invest ment portfolio of I|ife insurers. Further, inss,ase
t hlei fe insurers have to invest mini mum of 25% and 20% o
Securities as per | RDAlI guidelines. For Fiscal 2024, Lif ¢
securi tli easss ast amed government & other approved securities.
The share of equity in the total investment portf slciad of
2023. LI C has more than 70% of its investment#tOpoot nf @ lhieo ¢
ofprivate players. Il nsurance companies i nvetsar nhimaht uarneo umnf
liabilities. The total i nvest mentd4 .oX ttrhiel Iliidre fiors ukiasnceel
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Trend in investment book of life insurers (overall industry)

Rs frillion

CAGR 12

FYy17 F18 Fy19 FY20
B Equity mDebt

Sowree - LI Counci! M5 reports, Crzil infeligence

Mi-sel ling ratio (share of UFBP grievances to total griev
i nsurers

Mi-sel Il ing situations can arise in the |ife insurance i nd
coverage el ement. To receive grievances against in@urers
Bi ma Bharosa online portal for grievance management . C
mi srepresentation of ter ms, conditions and benefits av
represent atti,orbuonfdlae dprwidtuhc ot her products, f-selel ipmg zreatoiro
of UFBP grievances to total grievances) has improved in
awareness as rticetvaaln cresmbreergicsft e ed under UFBP (Unfair Busi
Howevesel mieg ratio (share of UFBP grievances to total g
Fiscal 2024. For bank led 1ife ibraskr dred, ptltag er &t it es trad d
Fi szl 4.

Total Number of grievances registered

under UFBP (Unfair Business Practices) 43,444 30,674 25,716 26,107 23,335
Total Number of grievances registered
against life insurers 165,217 151,046 154,826 124,293 120,726
Share of UFBP grievances to total 26% 20% 17% 21% 19%
grievances

Source: | RDAI annual report, Crisil I ntelligence

No#h i nked products on the rise

On a total premium basis, the share of linked insurance products for bank led players shrank to 35% in Fiscal 2024 from 49%
in Fiscal 2019, indicating the increasing preference among consumers fiimkezhproducts and rising awareness about non

par savngs and annuity products among bank led insurance players. Additionally, the applicability of tax on the return
generated fronunit Linked Insurance Plafs)LIPs) with an annual premium of more thah25 million (announced in Budget

20212 has dented incremental Higket demand for ULIPs from newer customers. In FY24, government proposed to tax
income from all noflULIP products i.e. par and ngrar where aggregate insurance premium paid in a year exceédalgh.

The proposal came into effect from April 2023.

Ri si ng s hlairek eoed mpmroonducts for players (basis total premiun

2 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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Industry product mix (basis total premium) for Industry product mix (basis total premium) for non-

bank led players bank led players
53% .
60% Fror
65% 65% 76,
47% .
40% [ 350 I 353 24%
FY19 FY20 Fy21 Fy22 Fv23 Fv24 FY19  FY20 FY21  Fv2zz FY23 Fv24
mlinked Premium = MNon-Linked Premium mLinked Premium = Non-Linked Premium
Share of | inked products remains |l 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
&4% 9% 7300 3%
36% N 31% 27% 27%
F¥19 Fy20 Fv21 Fy22 F19 Fv22 FY23 Fv24
mLinked Premium = Non-Linked Premium Mlinked Premium  ®Non-Linked Premium

Sowrce: Individus! company disciosures, Grizid infeligence

MNate: The above numberzs exclude LIC

Bank Led players include Agess Federsl Life Insursnce Compsany Lid., Canara HSBC Life Insursnce Company Lid,, HOFG Life Insurance
Company Lid., IGICT Prudential Life insursnce Company Lid., IndiaFirsf Life Insurance Company Lid, Kotak Mahindrs Life Insurance Lid., Axiz
Maxlife heursnce Company Lid, PNE Meatlife India insursnce Company Lid., SBI Life Insurance Gompany Lid, Star Uinion Dai-ichi Life
Inzurance Company Lid,

Axiz Bank scquired stake in Max Life inzurance in 2027 az a co-promaofer. The company iz categonzed a= & bank led insurance company fo
make the indusfry numbers conaizfent scross years

PNE Bank acquired =fake in Mef Life india in 2013, The company = categonzed a= 5 bank led insurance company to make the indusfry
nummbers conzizfent somses peSrE

MNon-bank led players inciude the remaining ife insurance companies for the Fizcal year.

Bandhan Life insurance Company Lid. iz categonzed a5 a8 non-bank lad life inzurer due fo itz recent acquiziion and the prior entify “Aegon Life”
being a non-bank led life inzurer.

| mpact of market wvolatility on ULIP premium

A unit linked insurfamacet od apr ddded¢tP)t hat aofmueént s both i nsul
equities or bonds. Part of the premiums goes toward i nsur
otehr policyholders and invested in eithetrheqUlltRP emar thfomldis
players witnesses some downturn in demand when the capit
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Protectpiaorn,samwonngs and annuity products to drive industry

A majority of the leading insurefmve increased their focus on Aparticipating savings, protection and annuity products over

the past few yeafstaking into account the evolving market need. This has enabled higher growth for insurers. For example,
protection plans are products that provide full pfraryt ect i
unforeseen circuntances. Earlier, individuals used to treat insurance as an investment rather than a security. However, this
has changed over the years, with customers and insurers shifting their focus towards protectiortproducts.

Because of decreasing demand for ULIPs, a possible decrease in demand fiicketgize savings products due to the
regulations announced in Union budget 2@23 and a corresponding increase in awareness about the benefits of life insurance
apart fromtax saving, demand for protection and other savings/annuity products has increased. Furthermore, insurers
introduced additional features and riders on protection plans, such as providing customers with an option to customise a term
plan based on their ngg in terms of changing the life cover, extending the policy term, adding riders, etc. Under annuity,
insurers have launched plans with deferred options and guaranteed returns and a protection option to penetrate newer and les:
tapped customer segmentsamples include products like SBI Life Smart Swadhan Plus, ABSLI Guaranteed annuity plus,
IndiaFirst Life Guaranteed Annuity Plan, esnnuity is also a retirement need and hence the growth of the product has picked

up.

As per Crisil Intelligence, theenetration of protection, ngmar savings and annuity products as a proportion of total
addressable population is modestrently, butawareness about these products has increased manifold since the onset of the
Covid-19 pandemicGoing forward, due to increasing push by insurance companies, use of online platforms and increasing
awareness about the benefits of these products, we expect demand to gain traction and act as a major growth driver for the
industry.

Product evolution over years

I ndian | ife insurance industry has seen a change in prod
the | ast decade. The primary source of premium in the
regulations from I RDAI introducing structure related cha
othertpcatdegories.

Product cat e@qartiies plaitloe ynesmvi ngs, ter m, annuity and heal
were |l aunched du€r2i0nlg3)t. hiTsh eper ipodo duzdlsO were developed ke
paymertr npatntd point of sales of customers. The count of e

to March 2020. Annuity and ULI P category saw a growth of

For top 10 private |ife insurance
March 2024 as compared to March 20
the same period.

ayers (as per Tot al

pl
20. Annuity and ULIP ¢

Combined count of major products active as at March 31,

Product category CLolNIR S OR prOductsGrowt
As at March As at March
Endowment 185 270 45. 99
Term 179 221 23.509
UL I P 105 133 26. 749
Annuity 25 54 116.0
Pensi on 18 23 27. 89
Heal t h 18 22 22.209

3 The share of notinked products (as a % of NBP) for private life insurers increased to 72% in Fiscal 2024 from 56% in Fiscal
2018

4 APE of Protection products for top 3 private life insurers grew at CAGR of ~18% from FY21 to FY24.
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ULI P endowment 14 16 14.34
Source: Life Insurance Council, Crisil I ntelligence

Combined count of major products active as at March 31,

Count of product s
Pr odauattegor y Gr owt
As at March As at March
Endowment 78 137 75. 609
Term 90 119 32. 29
UL I P 52 75 44 . 279
Annui ty 15 31 106. 7
Pension 12 20 66. 79
ULI P Endowment 12 15 25. 09
Heal t h 6 9 50. 09
Sourcénswuirfamce Council, Crisil I ntelligence

Micro Insurance

Insurance Regulatory and Development Authority of India (IRDAI) has created a special category of insurance policies called
micro-insurance policies to promote insurance coverage amongst economically vulnerable sections of society. Earlier, LIC
contributedthe most both in terms of policies sold and number of riltsarance agents. However, with the notification of

the IRDAI (Micro-insurance) Regulations 2005, there has been a steady growth in the number of products catering to the needs
of the poor. Accating to the Insurance Regulatory and Development Authority of India (IRDAI), a micro insurance portfolio
refers to insurance products specifically intended for the protection efdoame people, with affordable insurance products

to help them cope withnd recover from financial losses.

Some of the main features of micro insurance policies available in India are as follows:

T There are different types onfarnkiectr.o Tihnessuer apnl caen sp |caanns baev
i nsurance pl ans

T The sum insured under micr o 2,n0s0ur0atn0c.e Tphliasn si si sd ornees ttrc
are |l 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 s
T The premiums are very | ow under micro insurance polic

In Fiscal 2024, the new business premium from micro insurance business for the industt@w@as billion and has grown

at a CAGR of 57% from Fiscal 2017 to Fiscal 2024. The Gagiggandemic induced lockdowns led to slight drop of 5%-year
onryear in NBP in Fiscal 2021 due to a relatively high touch distribution model in the segment. Oversh@ryeate sector

insurers have increased their share in the micro insurance pie, largely driven by group business. LIC on the otherdaand reduc
its focus on gsup micro insurance and reduced its number of schemes for the same which resulted in decreasing market share
in overall micro insurance industry. Top 5 players in terms of premium for micro life insurers are HDFC Life Insurance
Company Ltd., ICICI Pruderdtl Life Insurance Company Ltd., Kotak Mahindra Life Insurance Ltd., Bajaj Allianz Life
Insurance Company Ltd., Axis MaxLife Insurance Company Ltd. Market share for top 5 players stood at 89% for Fiscal 2024.
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Despite the strong growth, the penetration of micro insurance plans is still low due to lack of awareness and theitiesd for cr
mass for the products to be commercially viable for the insurer. Therefore, it is observed thpbticegaccount for majority
share of over 90% in micro insurance.

Going forward, these products are expected to witness increased uptake with rising awareness, expansion of distribution
channels and higher focus from both public and private sector companies.

New business premium trend in micro insurance portfolio

120.00 250%
107.08
100.00 200%
&0.00 150%
60.00 100%
40.00 25% 50%
20.00 0%
0.00 . -50%
17 F¥18 Fv19 F¥20 F21 F¥22 F¥23 Fy24
mmmm ['ew Business Premium (Rs. Billion) w0 growth

Source: IRDA! Handbook on indian Insurance Statisfice 2018-20 (Table 31: New Busziness Under Micro-insurance Portfolio -Life inzurers), IRDAT
Annual repord, Grsll infeligence

Trend in number of lives covered under micro insurance new business premium

(in million) 178.4
162.7
140.7 1321
121.3
101.3
589
29.3 322 I
F16 Y17 F¥13 Fv19 FY20 FY¥21 Fy22 FY23 Fy24

MNote: Abgve chart shows annua! number of ves for group category and number of policies for indivdual category

Source: IRDW! Handbaok on indian fnsurance Sfafistics, Crzdl infaligance

I ndustry regulations

| RDAI 1T Statutory regulator for | ife insurance business
The | ife insurance industry is regulated by the I nsuranc
the government set up a committee |l ed by the former RBI
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the insurance sector. Based on the recommendations of t

autonomous body to regulate the insurance industry in In
Key initiatives taken by the regul ator

Reforms 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 | aunch most of the products (exc
manner acocorhdei dggnami c needs of the market. This wild/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 dodngebusitouness, beRDA/I 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 throudg® a plethora of devel
Every year, the I ndian insurance industry goerst ntiha oprgdhd we
al so promote the orderly growth and devel opment of sthe ir
tammake sure that the coverage of |l 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 inforrmedi,choi
| RDAI introduced the concept of a standard product i n
orientation who preferred not to get into product adaet ail
i ndi wiedumall i fe insurdrRde 1lplcand | ferdod ShamdarJyeyevan Bimad. Fur
insurers to offer a standard individual202ninednwardannuit

Key recent regulatory frameworKks

Announcement of new surrender value rules by IRDAI

As per the Master circular on Life Insurance Products, IRDAI on JuRhe2024, introduced provisions guaranteeing a better
exit payoff for Life insurance policy holders unwilling or unable to continue paying for their insurance. As per the provisions,
now insurers will be liable to pay the special surrender value if the exit tédaees gfter completing one yeddditionally,

IRDAI has specified that SSV must be at least equal to the expected present value of-(@) faid assured on all
contingencies covered and (b) paip future benefits (such as income benefits), if any, and (c) accrued/vested benefits, duly
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allowing for survival benefits already paid (whatsoever name called), iTéyrate of interest used to calculate such expected
present value shall not be more than the prevailing yield on 10 Y-&mc@vith a spread of not exceeding 50 basis points.

Protection of policy holdersd interests
| RDAI issued master direction on protection of polatecyhol ¢

to provide an essential summary of important information at various stages of an insurance contract.
This includes guidance for prospects, policyholders and customers prior to sale, at the proposal stage, upon receiving policy

document s, during the policyds term, and at the time of
information sheet (CIS) for all insurance segments, outlining key policy features, benefits, and exclusions. The proposal form
and CIS must be made available in regional | anguages upo

A 30-day free look period applies to both Life and Health insurance policies, allowing policyholders to review the policy terms
and conditionsln case the policyholder Is not satisfied with policy terms or conditions, he/ she has the option to return the
policy within these 30 days period to the insurer for cancellation. In cases, where the insurer fails to settle clathrewithin
specified timehes as per the master direction, then the claimant is entitled for interest at bank rate plus 2 % per annum fro
the date of receipt of intimation till the date of payment.

Master Circular on Expenses of Management, including Commission, of Insurers, 2024

| RDAI released a consolidated regulation on expenses of
i nsurerMsayon201254. As per the regulation, each I nsurer shal
commi ssion and prepare a future business plan. The Mast
brokerage, aensd (oetxhpeern seexsp eonfs management) and requires ins
i ncurred. It also mandates insurers to disclose their e
enabling policyhoel deor snakred | aitf @k ented!| deci si ons. Further mor
to adopt prudent and efficient expense management practd.i
the services providedntandstbaarpoproybotddrsBy i ssuing
a culture of transparency, accountability, and efficien:t
contributing to the daveorfaltlhegrscewtthorand devel opmen

Corporate Governance for Insurers

| RDAI has directed insurance companies to take prior appt
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. Ilthsur e
simubtsahygy hold more than one position in the insurer tha
O6business and control functiond or O6two control function
FDI Cap increased from 74% to 100%

The Union Bu2@getnéoweade®5the FDI cap to 100 %. I n 2024 wh
foreign investors was as bel ow:

Of the 26 I|ife insurance companies in India, 20 compani e
I ndi an companies and five partners hold between 49% and
Circular on Protection df Policyholders6 Interests, 202
| RDAI introduced a circular on 4whoitcehc trieoinn foofr cpeadl iictysh ocl odne
the rights and interests of policyholders. The cihrodulear ¢
protection, ensuring fair treatmeatinawnst py.omlott i eagphaainz
i nsurers providing clear and concise information to pol |
mandates the use of simple and easil yi rucndlears talnsdoa bd tei d waln:
must have in place a robust grievance redressal mechani s
and fair resolutions. Furthermore, it Fiegy,jriesclimndiumegrtsi:
of c¢claims, and to ensure that policyholders are not subj
Master Circular on Life Insurance Products, 2024
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| RDAI in June 2024 introduced the master circular on Lif

transparent and fair products to policyholders, and to c
domant management , file and use procedur e, and customer
concise communication with policyholders.

| mpact df9 @awidemi ¢ on | ife insurance I ndustry

The CbY ipandemic posed a significant challenge to the |
l'ife insurance industry increased by 9.7% and 10. 2% in I
(I'ndivndlu@doup combined) wi-dmeasefbyg solgmedfi b peladt €c
mortality thereby Il eading to 13% increase in overplusben
account alyy e88% yien Fi scal 2021. The decline was the first
2014. The benefits paid by the I ife insurer s-oiynecarre asne dribs
2022 priamacroiulnyt oonf the rise in deal® ctchaQihsFdsealo2622o0onoc
However, despite the rise in the death claims, themd ndust
settlement ratio in Fiscal 2021. Further, even Ydne shpiistceal
the steep incompmaage badsi2cd % yemaumber of ¢l aims received.
Further, despite-l9ecpoamndd ewnawe ionfpaCoving the industry perf
recorded a sotweoarg dr3dowtyle airn new business premium for Fis
Fi scal 2022 onwards

The strong NBP growth in Fiscal 2022 indicated a serong |
The financi al i mpact of the pandemic also |l ed to psesopl e
in tough times. Further, the | ife -penrssuarm nicret e rnadcutsitony,, hvahd
ways of selling products and services in the past one ye
Il ndi vi dual number of | ives covered in the Q4 of Fiscals
in tgpanpgeeic times (Q4 of Fiscal 2020 was 8.3 million an
al sbeceé a similar trend.

Number of | ives covered/ policies issued impacted in fir
I n terms of <cl ai ms, number of <c¢cl aims r e-peyretaerd iinn Hah®cedr
amount of cQoaviindis dpeasitdh over and above the nor mal deat h cl @
some extent. Few private insurers have also r-A9skasdalbs$ o
to insurers aretwalriktiyngagswemptimons and strengthen their unc

and tightened their policies, the pricing of product off

| RDAI (Il nsuteamedi aries) (Amendment) Regul ations, 2022

ce intermediaries) (Amendment)

As per the | RDAI ran
(Registration of Corporate Agents)

(I'n
are made in the | RDA
Firm) ®egul a015:

s u
I

T Increase in theumaxwmuim [ hsmmutreof fiobe Corporate Agents
i nsurance to nine for each category of insurance
T Increase in the-umpaxiwmunm liinnsiutr eafs tfioea l 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. The share of banc
Fi scalom02146 % rin Fiscal 2013, driven by private |ife insu
NBP basis in Fiscal 2024) with banks as promoters and pl
a strong bk aamg ht meit wocorporate agents. For bank | ed insur
2024 up from 54% in Fiscal 2023.

5 Based on playewise claims data
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reform is cer
rers, which w
eyent wa

t a g to work in favour of polic
il e

i
I h m in making informed decis

- O
—c

ers will shrink the share of t

y of multiple play he
[ opportunity for thehensuopesahawvhnneghbl
i nt rar
a b

'l act as an
CAs and enter
reform brings

newer markets via the CAO6s b
nefit in terms of risk sharing

il
The I nsurance Laws (dAMmecadmpeonsi)t eBillilccemd0e2 2f or t he insuranc

of the changing needs of the insurance sectyy,r, tI
ed a comprehensive review of the |l egislative fram
ed a draft bildl titled AThe I nsurance Laws (Amendn
Il nsurance Act, 1938 (Il nsurance Act) and the I nsur
ich ate etramadi ly focus on enhanced insurance penetr a
novation and diversification.

The proposed amendments primarily focus on enhancing th
interests; improving returns to policyholders; f aoimiict at i
growmnld empl oyment generati on; enhamca magr etfifarmcd le ncd ewe lolf
enabling ease of doing business.

The proposal includes various measures,clsasdemasampenympegs
with appropriate minimum capital requirements as specifi
retleed to insurance business, as wel |l as distribution of
channels of distribution, providing for efficient use of

sions this as a major advamagmen:t
t o i nsurance compani esselilnicnlgud
he market to customer s, and redu
y with the regulatory requaremen
| i s
w 0

Crisil I ntelligence enyv
of fers sever al benef it
wrritt i es, opening of
urance firms to comp
gl ehbtcemcempasses al
ms providing other ne
encingainecet secitosu

[
s
t
I

aut hor ed | ines. Al s o, new r €
f or ms f i nsurance. Bel ow i s a

Existing industry scenari o I ndustry scenari o post compo
Limited operations in specifA S'Pg'.e cpmpOSIte lieenee o
mul tipliensumascef

u
Limited ability of insurers Insurers wil.| expand their p

Il ncreas-sel hi ogoepportunpracds

Li mitesgslelchriomg opportunities bouguet

Mar ket characterised by speclncrease in competition acro
specific type of insurance financi al product s

Mergers and acquisitions witMergers and acquisitions wil

The reforms wild.l enable insurers to design better pr od:
policies/ products sold. Howenviedrs,i zteh earned alraer gvea riinesdu rpeerrsc eapbt
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owth outl ook

t al industry premium projected to cross 11.7 trilli ol

elligence forecasts total premium for | iZ& i nsi
|l ed insurers are expected to grow faster at 1

tors that wild.l proper e ghiogvt hGDBR dgrhewtlm,dianhil gl
i (bet ween ages 15 and 59) at around 64% i6s CY 2
t efforts to enhance r eacchy olfe aidn snugr atnoc ear ehtingpheeore pan
, pension market being underpenetrated, risigg aff
niaanlc | i teracy.

y structural factors expected to drive growth of 1ife

onomic growth | eading to rising incomes, an increase |
dcireasing adoption of insur ance ntshurroaungche dfiiogri tA#d ld t dolwa r2iDedl
d the financi al i nc |PRursa dohna nd rMavnet rbiy Jteheev aghoeviepr enenbeentt i ma h & «
d mar ket growt h.

ver, the effect of struct
ri bution, and i mpact of ¢
he industry has adopted t
e has also come into forc
c
m

r al changes in the imBdustr
ah gleask hsn, tetxc .c awiclull agri eochwsa
ese changes in fiscal 2024

u
h
h
e. | RpAlcimds smameapeldti tvipd wle
acsues ttohnreer exits the policy
e
c

insurers post the imple
frolin®@spond to regulatory

prematurely after compl et
ntation of the regutheion.
hanges in the near term. TI
r next 4 years, it is expected that tot al l'ife insuran
siness environment, chances of further regulatory chan
rndhue tiry.

(Remainder of this page is intentionally |
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Tot al l'ife insurd®é&e CAGRmiowrmrt ¢ hleogpe&t four years (

{R=. bilion) ,w,;l 715
I:.F'\-GF'. 0%
7,875 8,299
£ 287 6,926

1 Sig I I

FY15 Fr2i Fy22 F¥23 Ff24 F¥2EP

F — Projected
Sowrce: [ROAI Handbook of Stafistics, Crizil infelligance

Life insurance premium for bank led players to log 10-12% CAGR over the next four years

{im R=. billion)
i
aGRAAEE— 0
Pt
_:—'_'__'_'_'_
'15':5"0 ———H
GP‘GR 2,682
2024 2355
F——P—_1503 1,749
1,313 I I
F19 Fi2&P
P — Projacted
Source: IRDAI Handbook of Statistics, Crizil Inteligence
Bank |l ed |Iife insurance players are poised to growoaft a
including increasing product i nnovation, |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 I
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Industry NBP to clock 8-10% CAGR over the next four years ending fiscal 2028

{in Rs. billion) Mﬂ

C-F‘GR 49%:
3712 3 784

3,149
2593 2787
2,150 I I

F18 F21 FY28P

MNote: P — Projected
Sowrce: IRDA! manthly business reports, Crizdl nfeligence

Bank Led player's NBP to clock 11-13% CAGR over the next four years ending fiscal 2028

(in R=. billion)

19 F23 F24 Fv2aP

Mate: F— Projected
Source: IRDAI maonthly business reports, Crizsd Infeligence

Growth drivers
I ncreasing per capita GDP

I ndi abs per capita net national i ncome at constant price
(at constant prices) expected to grow at 5.6% CAGR in real terms from FY25 to FY27.

Per Capita GDP constant (000 108.2 101.0 109.8 116.9 126.5 133.5

Year on year (%) 2.6% -6.7% 8.7% 6.5% 8.2% 5.5%

Source: Ministry of Statistics anBrogram Implementation (MoSPl), International Monetary Fund (IMF), PIB, Crisil
Intelligence

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¢
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the crisis wel/ and have grown since the pandemic, t han
behaviour of customers.

The pandemic has spurred more people to consider iinswyranc
and/ or tackle unforeseen emergencies. So, while 1ife ins
movg nt owards becoming a nudge product. Such changes in
pandasmieci fic covers, customised policies as per cust ome
protection mdraalsl ¥ hradr erpper gfei t abl e, enabl e digital access
Two of the top 5 private |life insurers (basis mar ket shail

at a strongGRotbbm #igcal €EA2020 to 2023. I ndustry has ben
assured for58 ntdruisltiriyord raoam88@t t Mad ¢h ohlas2@22Maoch 31, 2024
sum assured frosr gbraen@k4 flteodmlplliaoyne as 4a8& tMairlclhi o3nl ,a s2 0a2t2 Maor ¢ h
20. 3%

Financi al i ncHdPuvBJiJaBnY i nitiatives
This scheme was | aunched in May 2015 to create a unive
underprivil egedy.eaRMIJiBYe iisnsaurame e scheme that cam.Re re
million for death due to any reasorbOaryckairs guvaiflealcloes etro 1
premi udn3fper annum per me mber . This scheme is offered/
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 PMJJBY Number of claims received and disbursed

Milicns Thousand
47
a4 96 44
I | | | ||
I I I I I FY17 Fy¥18 Fv20 Fy21

Faa7  Fis  Fvis Fvao Pyl u Claims received = Claims disbursed

Sowrce: PMIJEBY, Crizd Inteligence

Life Insurance reserves (AUM) as a percentage of total household financial assets (CY2022)

291%
17.2%
15.4% 14.6%
12.1%
I 4.9%
France India* Japan Germany United Kingdom  United States

Note: *dafa for India for Fiscal 2024, Source: OECD, RBI, Crisil inteligence

Investor attention for lifénsurance companies has also grown in the last five fiscals. Embeddefl fgalisted players
including SBI Life, HDFC Life, ICICI Prudential Life has grown to 2.4 times in Fiscal 2024 as compared to Fiscal 2019.
Embedded Value for the mentioned players stood @23 billion as at March 31, 2019 growing to1;481 billion as at

March 31, 2024. Value of New Businéss the listed players went fron#6 billion as at March 31, 2019 to Rs. 113 billion
as at March 31, 2024, having grown by 2.5 times.

SEmbedded Value is a measure of the consolidated value of
embedded value is determined by following a market consistent methodology, as per the requirements and principles set by the
Institute of Actuaries of India in the Actuarial Practice Standard APS 10.
7 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
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Life insurance industry penetration (premium as % of GDP) for different economies (for CY 2023)
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In I'ife insurance, the protection gap has been defgned a
after a |ife event such as death or di s abUS$lb.5tglioffarCY a cer
2019, which was much higher compared with its Asian counterparts. The protection gap for India was 83% for CY 2019, the
highestamongst all countriesinAdtaa ci f i ¢, as per the Swiss Re r eiparlty ROI2ADDI
This means that folUS$100 of insurance protection requirement, insurance was only takéfS&17 for CY 2019. This

indicates the absence of protection coverage for a large part of the population.

Indicators such as insurance penetration, insurance density and protection gap indicate that the Indian life insurance market
continues to be underinsured, thereby presenting a huge potential for growth to the life insurance players.
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Protection gap for different countries for CY 2019
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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
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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 asaa ycomt
to makefiaawnrcd al deci sions and wultimately achieve indivi

penetration (MF AUM as % of GDP) Il ndiadas$yl ilBe3Mnswrardec
i nsurance 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
I[tier acy.
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
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Percentage of population above 15 years having an account at bank or another type of financial institutions
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Technol ogy and Innovation trends in the industry

In CY 2021, India had one of the largest young populations in the world, with a median age of 28 years. These are driving an
economic growth in the country. Millennials are going to be one of the focus areas fagedamsurers. Life insurers have
adoptedtechnology in their core processes across the customer life cycle along with innovations in product ssmitiealue
offerings. Convenience, digital access and customized solutions are the primary areas of focus for millennials and younger
population. Insters are designing products focussing on customer lifestyle, customer needs at various life stages and based on
their interactions with the customer. The Cot%® pandemic and increasing digital adoption by customers have prompted
insurers to develop sal@sanagement tools that allows independent agents to acquire new customers digitally in the virtual
presence of fronline sales representatives. Focus on collection of renewable premiums over virtual platforms has also
increased over time.

Insurtech companies are aiding in the digital enablement of insurers by appealing to younger population by meetirtgltheir digi
needs. Several stanps are leveraging technology to provide solutions such as insurance claim assistance; independent
insurarce claim advisory services; a mobile amsed platform for insurance advisors, enabling services such as customer data
management, premium calculator, and premium payment tracker; and CRM software designed specifically for insurance agents

and brokers.
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Innovations in the industry need strong regulatory backing as well. The regulator in India (IRDAI) has been promoting such
innovations through some reforms such as regulatory sandbox.

Digitisation to be at the core of industry transformatio

Advanced technology has already become an integral part of the insurance industry. Individuals can now easily compare
different life insurance quotes across various players just by clicking a button. Customers can also easily managercoverage o
check the plicy status via the insurer's mobile app or website.

Evolving digital trends, coupled with changing customer and other stakeholder expectations, call for transformatiargof existi
business model®lew and innovative business models across verticals will generate greater value and deliver better services
for customers. Insurers are sharpening focus on technology to engage with customers and praivite aedlconvenient

access to information.

Digital transformation offers insurers opportunities to rethink business operations in order to enhance customer satisfaction
reduce cost and prevent errors. For example, insurance has traditionally been sold on the basis of trust and relationships, b
with technological progress, speed, flexibility and innovation will be brought into the equation.

Pl ayers |l ooking to tap the digital platform to i mprove s

Increasing internet penetration over the years has substantially increased the use of the digital medium to conduct financial
transactions. The life insurance industry's first major digital adoption was the issuance of insurance policy in thie electron
form. Players have tied up with platforms such as National Securities Depository Ltd (NSDL) and Central Depository Services
India Ltd (CDSL) to enable policyholders to hold insurance policies in the electronic form. Further, some players have entere
contrads with digital players to enable customers to make payments through their preferred channels.

The increasing use of the online platform such as account aggregating platforms has also led to voluntary and smooth sharing
of financial information by consumers. Therefore, players are developing various tools to leverage the use of suchhdata, whic
will help them target the right set of prospective customers. Further, by analysing customer data, players try to pitch the right
set of products to customers. After selling policies, players undertake predictive analysis to identify the probability of a
custaner renewing the policy. Therefore, the effective use of technology will help players not only identify the right set of
customers but also retain customers longer.

Though customers use the digital medium to study and compare various life insurance products, the final sale of piblicies is s
largely through intermediaries. The process of underwriting and data verification is undergoing a transition, with austtomers
required to share physical documents with their agents. This reduces the turnaround time substantially and enhances channe
productivity.

Further, to enhance customersé convenience, the players
integration with TPA for faster transmission of medical reports.

To resolve the customersd6 queries and compl aints, servic
being deployed in maximum services for interactions and to automate work tasks. The digital channel is aiding customers in
making informel decisions, which will help increase the persistency ratio for players in the long run and redsekingisf

policies. However, in the long run, as the percentage ot@erdd sales of insurance policies (customer identification to sale

of policy) increases, operational efficiency of players will substantially improve due to lower operating costs. Hence, players
are increasingly looking to improve etatend sales and operational efficiency.

Emergence of digital distribution channel s

The increase in internet and mobile penetration will expand the role of digital distribution of life insurance prodisttal In F
2024 around 10% of individual NBP for overall industry came through the direct and online mode. This percentage is set to
increase significantly in the coming years. A wabpbased model will further drivap scalability and reduce costs for
insurers.

Increasing digitisation will help increase penetration of insurance players due to the following:

1 Processes such as purchasing insurance products and filing claims can be done remotely
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1 Applications can be developed or modified to facilitate financial literacy, which could be especially effective in small
towns and rural areas

1 By digitalising the insurance process, clients in remote areas will not have to worry about maintaining physical
documentation. Further, online premium payments can be done effortlessly through digital modes

While new digital distribution channels are emerging, individual agentsamdlas distributors also play an active role. The
onestopshop model of providing multiple services through the optimum utilisation of technology is clearly sustainable. Thus,
it is vital for life insurance companies to continue to use the agency abdrhassurance channel to sell insurance policies.
Given the awareness of life insurance in India and the array of policy options available, the requirement of an individual to
hdp customers select the right policy as per their need would persist. Thus, the digital distribution channel will complement
the physical distribution channel and make the process more efficient.

Key areas in the insurance process where digitalisation is finding application

Contactless on boarding

The insurance industry is embracing digitalization in va
technol pgsal st heal es, and onboarding statgesd dhgutels al
enabl ement. This approach i-appudesdudtfferzingsanal gtisceme.
medi cal test.s in certain cases

Customer service and distribution

Digital transformation has revoddutivemi zéddtbossr amee bei 4
customer queries, assist in form filling, and guide cust
speecbol ¥Ri ons allow customers to access information and
Underwriting and risk management

l nsurtech innovations | everaging AIl, robotics, Il oT, and
processes.-bdsekd medvicdeoassessments are being utilized,

with m shearld to determine appropriate | ife coverage. Thec:c
ri sks.

Claim processing

I n the realm of claim processing, digital enabl ers such
i nsurance companies. Customers can register cl ai ms, dowr
interactd opto®Rodbds are also being implemented to autom
turnaround ti mes, and i mproving overal/l claim processing
detection applyi aatviaommce dp awgrned tlhhms and data analytics to
the integrity and security of the c¢claim processing proce
Regul atory focus on digitalisation in the insurance sect
Withthe Covidl 9 pandemi cbés gl obal i mpact, | RDAI has al so adapte

It has introduced various measures to facilitate alternative modes of digital contact, particulasgpeétti to policy servicing
and claims, in order to ensure continuity of business operations. IRDAI has introduced the following measures:

Paperless KYC 6 IRDAI has allowed insurance companies to avail Aadhaar authentication services of the Unique
Identification Authority of India. As a result, the KYC process, which now requires the user to provide the OTP received on
the Aadhaaregistered mobile numbeg completed in just 2 minutes.

E-consent of proposald The pandemic has affected the conventional method of filling physical proposal forms, obtaining
wet signatures, and the subsequent handling of physical
without signature on a hard copystuers will have to send the completed proposal form on the registarai I® or mobile
number of customers in the form of ameail or message link. Customers have to click on the confirmation link to validate the
OTP shared.
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Issuance of epoliciesd In 2016, IRDAI had said that if policies are solicited through the electronic mode, insurers should
send the policy electronically and dispatch a hard copy. Exemption for a physical copy was provided only where the policy
was issued using ariesuranceaccount (elA). However, due to the pandemic, insurers were unable to send the policy contracts
on time; hence, | RDAI allowed insurers to send al-mallife
ID. Earlier, the fredook period started only after the receipt of policy contracts; however, insurers will now confirm the date

of receipt of the golicy through a call or other means and preserve the proof so that thedkegeeriod can be calculated

from that date.

Use of Al in insurance sector

Insurers in India are moving towards simplification of services and integration with partners via platforms that usas artific
intelligence, machine learning and cloud computing. Through the adoption of automation, innovative mobile applications, data
& analytics and adoption of Artificial Intelligence (Al) and other tools, insurers are getting ready to enjoy greater fiypductiv
customer satisfaction while having easier and more custorierted processes.

There are several services which are being provided and activities which are being carried out efficiently with theinse of Al
insurance sector. Some of these are discussed below:

9 Alis being used in developing innovative products by identifying gaps and suggesting measures by analysing market
trends, past performance,u st omer f eedback, etc. Al can further helj
which increases customer satisfaction.

1 Alis used to automate repetitive tasks and various documentation processes such as application forms, validation of
documents, generating and issuing policy and claims documents, etc.

1 Al also helps in identifying leads through social media analytics and prepare marketing materials which is suitable for
those | eads. It also provides comprehensive insights

1  With the help of Al, insurers have deployethtbots which clarify maximum of queries from customers.
1 Al can detect fraud claims by identifying and studying the pattern efficiently and reduce financials losses for insurers.

1 Al is revolutionizing underwriting processes by enhancing accuracy and efficiency. Al algorithms analyze vast
amounts of data to assess risk factors and determine appropriate coverage levels for policyholders. This advanced
technology enables insurers take informed decisions quickly, leading to more personalized policies and improved
risk management strategies.

1 Al is streamlining claim management processes in the life insurance sector by automating tasks and improving
efficiency. Alpowered systems can analyse claims data, detect fraudulent activities, and process claims faster and
more accurately. This not onigduces administrative burden but also enhances customer experience by facilitating
quicker claim settlements and reducing turnaround times.

Going forward, use of Al will increase in the insurance sector and common use cases where it will be used extensively are
Fraud detection, Risk management, Virtual assistants, Sales and distribution, etc. This will not only help insurercossaving
andt i me but also raise customers and employeeb6s satisfact
into its various aspects of operations, like MetLife Japan, which has implemented an Al solutionFoaceetb detect
suspicious clairs with the power of Al leveraging on vast amount of data including records of previous fraudulent claims

I ndustry initiatives
I nsuring | ddNieaw BywnaGG&Lape for the insurance sector
I n November 2022, | RDAI , as part of its efforts to incr.

20470, -fasetedninitlativeé to ensure that every citizen of India has appropriate life, health and property insurance, and
evel enterprise is supported by appropriate insurance solutions. To attain this objective, efforts are being made towards
creating a progressive, supportive, facilitative and a ford@olling regulatory architecture to foster a conducive and
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competitive environment leading to wider choice, accessibility and affordability to policyholders. The focus of IRDAI is to
strengthen the three pillars of the entire insurance ecosystem viz. policyholders, insurers, and intermediaries by

Making available right products to right customers
Creating robust customer grievance redressal mechanism
Facilitating ease of doing business in the insurance sector

Ensuring the regulatory architecture is aligned with the market dynamics

= =4 =4 =4 =4

Boosting innovation, competition and distribution efficiencies while mainstreaming technology and moving towards
principle based regulatory regime

Further, to enable policyholders/ prospects to have a wider choice and access to insurance through various distriteiion chann
and facilitate the reach of insurance to the last mile, the maximum numbeup§tier corporate agents (CAs) and insurance
marketing firms (IMFs) has been increased.

Now, a CA can tie up with nine insurers (earlier three insurers) and an IMF can tie up with six insurers (earlier tvgd insurer
in each line of business of life, general and health for distribution of their insurance products. The area of opevéf®n of |
has also been expanded to cover the entire state in which they are registered.

Bima Trinity

One of the initiatives undertaken by IRDAlundiet nsur ance fiosr AABilma yT r2i0Mi7toy, 6. The o0b
is to increase insurance penetration, make affordable insurance products and optimize claim settlement process. The concep
of "Trinity of Bima Sugam, Bima Vahak and Bima Vistaar' is being worked ouathrthe last mile by leveraging technology,
community centric intermediaries and simplicity of the products to ensure universal coverage.

1 The Bima Sugam is a unique platform integrated with India Stack, expected to provide end to end solution for
purchase, service and settlement of policies, thereby democratizing and universalizing insurance.

 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 bridge the protection gap and increase availability of insurance products which ca
easily accessible at affordable cost.

The IRDAI has released Bima Vahak guidelines, the objective of which is to establisén centric dedicated distribution

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 coAsijpgr 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 address this
problem 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
individualterm life insurance plan fromJanudry2 021 cal l ed o6Saral Jeevan Bimadé. Fur
insurers to offer a standard individual?20Rlmomards. ate annuit

SabsePehle Life Insurance
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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.

Regulatory sandbox

The regulatory sandbox is a framework that provides a testing environment to companies to enable them to test thedr innovativ
products, technologies, etc., in a controlled regulatory setting. It promotes innovation and technological solutions in the
indudry.

Certain amendments were carried out in the Regulatory Sandbox Regulations to allow insurers/ intermediaries to experiment
onanongoinghas8t hese included increasing the experimentation p
from the eisting batchwise (cohort approach) clearances/ approvals to clearances/ approvals on a continuous basis. A
provision for review of rejected applications under the sandbox was also introduced as a part of the amendments. Prior to the
amendments, IRDAI haextended the validity of the regulatory sandbox for a period of 2 years on April 7, 2021. Life insurers
have carried out various research and development activities under this scheme.

In January 2025, IRDAI expanded the scope of regulatory sandbox framework to encourage proposals that foster innovation,
improve efficiency and simplifying business operations transitioning from a rule based to a phasigieframework. In this
framewok, it included provisions to file Inter regulatory sandbox proposals cutting across more than one financiallsisctor.

move is expected to expedite innovation by enabling insurers to rapidly create and test new products, facilitatingkietster mar
entry of new products with innovative offerings.

GIFT City

The Government of India operationalized GIFT city as an IFSC in 2015 which can also be called as the international financial
gateway of India. Key activities ifrSC include in the areas of capital markets, offshore banking, offshore insurance, offshore
asset management and ancillary services such as legal, accounting, research & analytics, etc. Life insurance companies cal
also set up its office in IFT city antléan be called as IFSC Insurance Office (110). Permissible activities for registered 110
include transaction in direct insurance business within IFSC, from other SEZs and from outside India. It presents huge
opportunities for life insurers in India. Therapanies can focus on life insurance business from NRIs, OCls, PIOs and foreign
nationals. They can also carry out business withnesident employees of Indian companies, group business of SEZ and IFSC
employers, etc. To capture this market, many ligumers have started setting their offices in GIFT city.

Ayushman Bharat Digital Mission, a nationwide mission to digitise healthcare

The Ministry of Health and Family Welfare, Government of India, launched Ayushman Bharat Digital Mission (ABDM) in
March 2023 to digitise healthcare in the country, with attention to a clear need to implement and use technology and research
solutions in tle health ecosystem, to provide datsed information, and to make informed decisions. ABDM aims to build

the required digital infrastructure in the country to develop a national digital health ecosystem. It is built on key design
principles such as inclidty, voluntary participation, wellness and citizen centric, security and privacy, and technological
principles such as an open application programming interface -@&BBd ecosystem, seamless interoperability, open
standards, and federated architecture.

The ministry has implemented certain schemes to encourage the adoption of ABDM by the healthcare ecosystem. In December
2022, the National Health Authority (NHA) announced a Digital Health Incentive Scheme (DHIS) for the stakeholders of the
digital healthecosystem. The scheme aims to provide a further boost to digital health transactions in the country under ABDM.

The incentives under this scheme would be provided to hospitals and diagnostic labs and to providers of digital heasth soluti
such as hospital/ health management information system (HMIS) and laboratory management information system (LMIS).

Under the DHIS, the eligible health facilities and digital solutions companies will be able to earn financial incenfivies of u

Rs 4 crore based on the number of digital health records they create and link to Ayushman Bharat Health Account (ABHA).
Thishcentive can be availed by health facilities (hospital
Registry (HFR) and fulfil the eligibility criterion specified under the scheme.
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The successful adoption of ABDM will not only improve healthcare information but also enable life and health insurers to
utilise a wealth of digitally sourced health data for risk analysis and employ digital underwriting solutions, such as sales
platformswith integrated medical underwriting technologies.

Account aggregators

The RBI launched the account aggregafoh) system on September 2, 2021. This system has the potential to transform the
financial landscape once there is widespread adoption amongst the stakeholders. AAs are essett@ikingpfinancial
companies, licensed by the RBI, that act as an intermediary to collect and consolidate data from all financial information
providersFIPs) , such as banks, that hold usersd personahBlUsf i nanc
such as lending agencies, wealth management companies, and insurance companies, that provide financial services.

AAs provide Il enders with granular insights into customer
customer consent. Inclusion of additional data, such as electricity bill payment and mobile recharge/ bill payment, under the
purview of AAs could further enhance its utility. Availability of this data is expected to support faster onboarding of customers
and could allow wealth advisors to utilise asside data and advise switching between asset classes to yield better overall
returrs as per the risk appetite of the individual. AA platform providers having anfivser advantage, strong technological
capability, and deep engagement with FIUs and FIPs are expected to benefit the most from the evolving landscape.

AA ecosystem

User registers on Account
Aggregator ("AA™) platform

Pasat consent from uter theough

T — Eniity requesis Adfor user- . =, Pin-based austhenbcation A8, .- "
:, xl spacific data , ir an} Agg,egamr -: requests FIP for data? _:-J' Einancial :
! Financial i i (Registered as i Infarmation |
i Information User | ! NBFC -Account | i Provider i
| (FIUy! ——————— ! Aggregator with - | — {FIPR I
| | Encrypted data flows 1 REI) ; It ;

______________ uruuilnr:.l b ‘ “——

3 to data of all users
sar who has threa bank

nd pansion

_d

“Registered with any one of the regulstors: SEEI, RBI, IRDAL PFRDA
Sowrce: Grzidl Intelligence

Chall enges in |ife insurance industry

Life insurers face a host of risks ranging from operational risks (related to persistency, mortality, expesmgement, and
frauds) to economic risks (related to linkage to equity markets, interest rates, credit risks), regulation, and coiskget#fon r

they vie with other avenues for customer attention. Besides, insurers also face geopolitical riskanenviamal climate

related risks, and social risks such as changes in attitude towards family which includes diverse family structured, redefine
gender roles, and delayed marriage and parenthood which can impact family dynamics and financial decisiomarin s

life insurers must address multiple risk factors to effectively operate in a dynamic and evolving landscape.

Life insurance industry faces competition from other fin

Insurance faces competition from other modes of financial savings, such as mutual funds, bank deposits-sendngysall
instruments, besides physical savings. Insurance companies will have to focus on increasing customer awareness, improving
thevalueprposi ti on, increasing transparency, and keeping cost
financial plans. Total industry life insurance premium stands at ~4% for Fiscal 2024 and has stood consistent oveethe last f
Fiscals.
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However, as per the Insurance Laws (Amendment) Bill, 20R#fe insurers are allowed the distribution of services which
are incidental and related to insurance as well as other financial products, they will be licensed to diversify thesrifosines
other modes of financial savings based on the needs iofetkisting customers. Insurers will also be able to acquire new
customers by capturing a share of the market currently driven by bank&awiimg Financial Companies (NBFCs), Miero
Finance Institutions (MFIs), mutual fund brokers/ agents, etc.

Players to find it challenging to keep claims fraud in c

With rapid modernisation of the insurance industry, and penetration of insurtech and mobile adoption, there has been
considerable progress in the way insurers work. Many insurers are setting up digital channels for claims settlememstThe bigg
challengefor insurers is checking integrity of customer claims data and identifying fraudulent claims. Additionally, lack of a
mechanism to check quality of customer data received from external sources, lack of collaboration with other insugers for dat
exchange fopreemptive fraud detection and lack of constant upgradation of the outdated fraud detection systems in order to
identify the latest digital fraudulent technigues are going to be challenging for the entire industry.

Controlling persistency ratios

With customer retention being one of the most important drivers oftemgvalue creation and profitability, private insurance
companies have substantially improved their persistency ratios over tHewpastars. Given the minimum premiypaying

term of five years for all regulgsremium products, the 8Imonth persistency is critical. Maintaining thé"izhd 63 month
persistency is the key as they are widely tracked and followed and are good indicators of customer retention ability of life
insurers.

Since the cost of new customer acquisition is high, maintaining the persistency ratio is imperative for players, arayerajor pl
have shown improvement in terms of the same in the past few years. With increasing competition, rapid product engineering
and development, etc, factors coming into play, maintaining a similar improvement in the persistency will remain a key
challenge and monitorable for life insurance industry.

Entry of fintech players

Indian consumer is moving towards digitalisation, and digital services are becoming more customer centric. As a result, the
number of fintech and insurtetbompanies are on the rise. The entry of new fintech and insuretech players in the life insurance
business, especially after the drafted allowance in Insurance Laws (Amendment) Bill, 2022 of determination of the minimum
paid-up capital based on the sizedastale of operations, class or sullss of insurance business and the category or type of
insurer, existing life insurers will face competition from fintechs and Insurtech majorly in the younger and tech samarcusto
segments.

Events impacting profitability and solvency of 1ife insu

The life insurance industry faces several risks due to rapidly evolving customer behaviour, changing demographic profile,
increasing competition and dynamic macroeconomic conditions. Financial conditions and future prospects of insurers may be
significantly affected by factors such as market fluctuations and changes in tax rates or interest rates. Even as the pandemic
continues to pose several challenges for life insurers, there are new risks related to environmental, social and geg8&hance (
issues. Onef the most prominent ESG risks is that of climate change and its potentiatafdring consequences. Apart

from climate change, there are emerging risks associated with public health trends such as increase in obesity redeged disord
and demographichanges such as urbanisation and ageing population. These structural changes impact the industry in terms
of growth, mortality, persistency and solvency. Insurers thus need to assess each of these factors impacting thdty profitabil
and solvency, evalte the potential impacts of these factors on their business and implement requisite measures to mitigate
these risks.

8 Bill likely to be tabled in the Parliament

9 Insurtechs are technology driven stapis 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 palgy servici
and claims management
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Coping up with digital transformation in the industry

While some companies are taking initiatives to implement various digital processes in the life insurance business, the life
insurance industry as a whole needs to keep pace with the digital transformation taking place with increasing numieger of peopl
now wsing digital platforms for searching and buying life insurance plans. Delay in technological investments by insurers may
lead to loss of market share, lower new businesses and loss of new opportunities that can be derived by digitalisatiah and vi
interactions.

ESG in |ife insurance industry

|l order to ensure transparency and system trred ®ta,s et lgas airn ceu.

isclosures covering the key operational parameters of t

Claims received, settled and repudiated

d
1
1T Grievances received
T Benefits paid

@]

t

n the investment side as well, l'ife insurance companies
he ESG prism.

Further, few |listed players in the industry have aleso st a
strong transparency by players across the industiypweawdth
ES@Grinciples.

The key disclosures with reference to playersd alignment
Environment

The | ife insurance companies do not have significant i mg
However, further efficiency can be brought by reduoing pe
basieddenti fication of user for KYC -hel pandemiredhas ngl paae
shift to digital for majority of the players in tphageirndu
usage.i hsbrance funds have the potential to support envir

in green bonds and ESG fundsnembkahgedieepti seavesamenctael
servicesprcowmwimidéted to sustainable practices.

Soci al

The risks pertaining to mortality and morbidity if not ¢
business of |ife insurance players, which -termofpnanmcidel
adedrses the societal needs. The | ife insurance industry i
covering any soci al ri sks due to |l ack of adequate insur a
andresed customer grievances in a timely manner.

Further, schemes such as Pradhan "Wantrroidukeavam Magt i2 0Ri5ma
the |Iife insurance penetration and thereby cater meontt he
schemes | ike PMJJIJBY and successfully offered benefits by
Data pertaining to all the above parameters exceptsiasser a

on their respective company websites.
Governance

y and Development Authority of | n

The I nsurance Regul ator
l'ife insurance players. The guideline

be followed by al/l
T Audit Committee

T I nvest ment Commi ttee

10 please refer to Financial Inclusion initiatiiasthis Indusrty Overview sectidior more details
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T Ri sk management Committee

1 Policyholder protection Committee

f Nomination and remuneration Committee

1T Corporate soci al responsibility Committee

| RDAI has also | aid down parameter for assessing o6fit E
appoint ment and confirmed annually thereafter. Further,

i nsurancet coanpsamriesvi gi |l ant monitoring of portfolio compezé
The | isted players or the players |l ooking to |ist dh exct
with reference to board structures.

With reference to the governance pertaining to asset man
to take into account thetetimksusuahnalsilcilt ynawlki Icdhaageal uad

t h
Wi

eopbphy is stil
[ be key for a

| in a #fHasment rat eagey,
1 pl ayers.

PENETRATI ON OF LI FE I NSURANCE I N I NDI A

I n

DS CcD —0 o —
= ® 5 ®® 5 O 35S

>

Q > T —
D O

tohat teiang | yutada plt o

di an market is stildl underinsured compared to major ec
dia6s | ife insurance penetration (premium as % of GDP)
erefore, penetration has substantially declined d$ince
e 20aA®cade on account of regulatory changes and faste
untries, |ife insurance penetration in Thailand, South
CY 2023 aspopretr. Swii scso nRearries on, Chi na, with a much hig
netration of 2.10% for CY 2023. The penetration of the
ited States andathAhuyt mpaelnisa ,onwlkceomd rmadrud i ons are not i ncl
por2420a8 part of the financi al saving of the househol
ound 2.00% and i20n3al% doifs ptohsea bglreo sisn cnoame r espectivel y.
di ads | ife expectancy’5i syerairsi nbgy, 2p0r500j,e cdireidv etno brye abceht t 7e/
wever, retirement planning | ags severely with cultural
ald hcasts soaring annually and nuclear families replac
owing gap between |l onger Il ives and inadequate pdannin
tirementl gmdtfeictdrmai. a
rthermore, due to the higher share of savings than pro
ovided by insurance in India would be much | ower ¢ omy
remi upni tpae) icradi cates the total i nsurance premiums col
erage amount each person spends on insurance. At USD 7
mai ns very tlhow tchoemmp adreevde Iwiped and emerging mar ket econ
r CY 2023.
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Life insurance industry penetration (premium as % of GDP) for different economies (for CY 2023)

9.20%
TA0% 7 10% 7.10% g gge
5.50% ¢ oo
EEH%ZED%
2.10% 2.10% 2.10%

v ol B o o i
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Sowurpe: Swizz Re Inzfiflute, IRDASL CRISIL Infaligance

Life insurance industry density (premium per capita in USD) for different economies (for CY 2023)

5,264

3,466

2431 2285 2245 5135
1,635
I I 1,106 o
74 244 200 T sy
I I I [ | - B
o W :
o

@’ o 3‘1‘:*
@{\ i N

Sowurpe: Swizz Re Inzfiflute, IRDASL CRISIL Infaligance

In I'ife insurance, the protection gap has been defgned a
after a |ife event such as death or disabiu$16y5forilal icenm
2019, which was much higher compared with its Asian coun
AustrUs2.a8 (trilliohn$2abddtdindloines) af ¢r exampl e. The prot e
the highest amongRaciaflilc,coantpeéerest hem 3wWias Re repdulty AdcCl
20200. Thi s U®elaOn0s otfh aitn sfuoorance protecti on rUedqlu7 rfeoren@Y 20
This indicates the absence of protection coverage (throl
popul ation. Also with insuddglipuwh!| icovepragramnd, Ilndemifnsm
| arge.

I ndi cators such as insurance penetration, i nsurance dens
continues to be underinsured, thereby presenting a huge
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Protection gap for different countries for CY 2019

(%)

Sowrpe: Closing Asis's Morfslify Profechion Gap, Swiss Re Instifute, 29 July 2020, CRISIL inteligence
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India has a small share of 3.5% in world life insurance market for CY2023
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Sowrpe: Swizs Re Insfifute, IRDAS CRISIL Infeligance

Retirement Savings and Pension Opportunity in India

I ndia has a | arge and growing poptalget iid,i vwidtuhal a swvihgn iafrie
their retirement. I ndia'"s retirement savings and pension
Reéirement savings options in India include Employeesd P
Provident Fund (PPF), Mut ual Funds and Life Insurance Pr
avail abl emsiimonl mpipoarpeni ties in India also include goverr
Mantri Shr abh arro.g i Ma an

NPS offers a range of benefits and opportunitiesand subs
regul ated operations. With a range of investment options
reténemsavings solution for individuals in I ndi-25%Nati on
CAGR from Fiscal 2021 to Fiscal 2025.

PEER COMPARI SON

CRISIL Intelligence has benchmarked the performance of 14 life insurers categotisedk bexlinsuranceplayers andchon-

bank ledinsuranceplayers basis operational and financial metrics for Fiscal 2021, Fiscal 2022, Fiscal 2023, Fiscal 2024 and
nine months ended Fiscal 2025. The bank led life insurers considered are: SBI Life (SBI Life Insurance Company Ltd.), HDFC
Life (HDFC Life Insurance 6mpany Ltd.), ICICI Prudential Life (ICICI Prudential Life Insurance Company Ltd.), Axis
MaxLife (Axis Max Life Insurance Company Ltd.), Kotak Mahindra Life (Kotak Mahindra Life Insurance Ltd.), PNB Metlife
(PNB Metlife India Insurance Company Ltd.), Canara HSBC (Canara HSBC Life Insurance Company Ltd.), IndiaFirst Life
(IndiaFirst Life Insurance Company Ltd.) and Sthnion Datichi Life (Star Union Daiichi Life Insurance Company Ltd.).

Life Insurance companies promoted by public sector banks include SBI Life (State Bank of India), PNB Metlife (Punjab
National Bank), Canara HSBC (Canara Bank), IndiaFirst Life (Bank of Baroda) and Star UnihiRdfie (Bank of India,

Union Bank of Inda). On the other hand life insurance companies promoted by private banks include HDFC Life (HDFC Bank
Ltd.), ICICI Prudential Life (ICICI Bank Ltd.), Axis MaxLife (Axis Bank Ltd.), Kotak Mahindra Life (Kotak Mahindra Bank
Ltd.).

Thenon-bank ledinsurancelayers are: LIC (Life Insurance Corporation of India), TATA AIA Life (TATA Al4fe Insurance
Company Ltd.), Bajaj Allianz Life (Bajaj Allianz Life Insurance Company Ltd.), Aditya Birla Sunlife (Aditya Birla Sunlife
Insurance Company Ltd.) and Reliance Nippon Life (Reliance Nippon Life Insurance Company Ltd.).

dividual WPI (NBP) coll ected by Canara HSBC grew third
2 4.

I n
20
Amongst bank |l ed insurance players, Canara HSBC had the
Uni oni cDhaii Life (29.5%) and SBI Life (19.0%) from Fiscal 2
fastempased to industry growth at 12.9% from Fiscal 2021
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Amongst t
Uni oni chhaii

Canara HS
Fi scal 20
Canara H
mar ket S

h
premi um. n

Individual WPI of the companies
Players

5Bl Life

HDFC Life
ICICI
Prudential
Life
Axizs MaxLife
Kotak
Mahindra
Pl » Like

WETE | PB Metife

Canara
HSBC

IndiaFirst
Lifie
Star Union
Diai-ichi Life
LIC
Non- -II_—#J‘E" AlA
Bank
Led | EBaiaj Allianz

Insuran Life
Aditya Birla
€€ sunlife

Bank
Led
Inguran

Players
Reliance
MNippaon Life

Industry

Sowrce; Life Insuance Councl, Company reports, Public Disciosures, Crsd infeligence

10,224
8,068

4,870

1,818

1,481

1,045

504

880
20,4868

3,416

2,487

1,832

poz

75,668 | BT AT3 | 103,956

he peer s
Life (29.
BC had th
25.

C has al
are in th
dhdudtuay

et , Canara HSBCO6s I ndividual WPI grew
5 %) TATA Al A Life (29.5%) and SBI Li
e highest year year growth i t er ms
so grown the fastest between 9MFY24 an
e industry from 1.6% as at Mar ch 31, 2
WPl growth stood at 14.5% in the same

Individual WP1

12,673
2148

8,229

5.441

2113

J2,486

4,455

3,885

2212

D44

15,218
10,920

6,738

8,025

2,728

1,386
35,578

7,082

5,213

3.022

1,006

17,234
11,278

7213

5,081

2,823

2,318

1,702

1,376

1,501
25,104

7413

8,325

3.075

1,102

14,552
2,338

5,528

5,352

1.580

1,620

1,589

918

1.075
24,333

5087

4,738

715

108,975 | 71,563
MNate: Individus! W iz defined az addition of 10% of individual single prermium and individual non smg.le [PFEITRLITI.

2.5%

2.1%

1.6%

1.3%

1.4%

32.2%

5.3%

5.8%

2.3%

1.0%

100%
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2.1%

2.0

1.9%

1.3%

28.7%

7.0%

5.8%

15

0.9%

100%%

10

11

13

12

14

10

11

13

12

14

18.0%
17.6%

0.8%

12.8%

15.8%

18.8%

17.7%

15.5%

20.5%

4.2%

20.5%

18.8%

5.9%

12.9%

13.8%
22.0%

31.4%

24.0%

13.8%

7.1%

53.1%

-15.9%

5.1%

4.4%

20.1%

18.68%

31.4%

-3.1%

14.5%




Annualized Premium Equivalent (APE) of companies

APE (in Rs. Billions

I
L

SBl Life 114.43

HDFC Life 83.70

Bank Led ICICI Prudential Life 64.62
Insurance  Axis Maxlife HA
Players | Kotak Mahindra Life M
PME Metlife 16.01
Canara HSBC NA
IndiaFirst Life M
Star Union Dai-ichi Life M

LIC 421.70
"“"L‘:j“““ TATA AlA Life NA
Insurance Bajaj Allianz Life A
Players | Aditya Birla Sunlife A
Reliance Mippon Life A

Fra2
142.95

97.55
77.33

MA
MNA
2012
NA
MA
MNA
503.90
MA
MA
MA
MA

Sowrce: IRDA! Handbook, Company reports, Public Disclosures, CRISIL Infeligance
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FY23
168.15

133.36
B6.40

A
A
25.84
NA
MA
A
566.52
A
MA
A
MA

FY24
197.23

132.9
90.46

A
A
26.45
NA
14.92
A
568.70
A
MA
A
MA

page

M FY25

159.7
102.9

0
0

69.03
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Renewal Premium of companies

_ Renewal Premium (in R=. Billions
T N

5Bl Life 296
HDFC Life 185
Bank Led ICICI Prudential Life 2325
Insurance  Axis MaxLife 122
Players | Kotak Mahindra Life 58
PHE Metlife 40
Canara HSBC 28
IndiaFirst Life 20
Star Union Dai-ichi Life 18

LIC 2189
"““L'E?j“““ TATA AlA Life 70
Insurance Bajaj Allianz Life 57
Players Aditya Birla Sunlife 52

Reliance Miopon Life

38
Sowrce: IRDA! Handbootk, Company reportz, Public Discloswres, CRISIL infaligance

FyY22
333

228
220

145
69
44
31
24
22

2 291

91
70
65
i

FY23
37T

284
225

164
77
56
35
31
26

2 426
120
87
74
40

Individual and Group Channel for New Business Premium of the companies

- Playem

SEBl Life 64.8% 35.2%

HDFC Life 482% | 51.8%

L%LCI Prudential 61.8% 33 29

|I:::|:alﬁ.~ Axis MaxLife 89.8% | 10.2%

Players E.ff’teak LTI 53.7% | 46.3%

PME Metlife T6.2% 23.8%

Canara HSBC 62.1% 3.9%

IndiaFirst Life 24.1% 45.9%

LSt_rfaer Union Dai-ichi 59.7% 40.3%,

LIC 27.6% T2.4%

Mon- Bank | TATA AlA Life 93.5% 5.5%

Led Baijai Allianz Life 43.4% 56.6%

INsurance | sgita Bida Sunlife | 43.1% | 56.9%
Players Reliance Mippon

Life TB.7% 23.3%

Private Players 61.0% 39.0%

Industry 39.9% 60.1%

T0.7%
30.4%

32.8%
90.2%
31.5%

71.3%
50.1%
63.2%

47 3%

23.3%
933%
33.2%
43.4%

9M.7%

61.9%
39.0%

29.3%
49.6%

47 2%
9.8%
43.5%

28.7%
49.9%
34.8%

32.5%

T4 7%
6.7%
46.8%
34.6%

G.3%

3@ 1%
61.0%

Source: IRDA! Hanobook, Company reports, Public Dizclosures, GRISIL infelfigance
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62.3%
49.6%

49.0%
G4.0%
49.2%

T0.4%
63.0%
61.1%

47.3%

25.9%
92.5%
59.6%
43.8%

92.3%

29.4%
39.6%

his

FYa4
432

334
245

185
91
63
42
40
34

2 531
168
115
92
43

o | G| o | |

M FY25

M7

245
165

133

B8 &g

1,529

% |2 (L [o

vt oo |

377% | T5.6% | 24.4%
50.4% | 49.9% | 50.1%
510% | 443% | 557%
16.0% | 858% | 142%
50.8% | 4T6% | 52.4%
296% | 66.4% @ 33.6%
3T.0% 70.7% 29.3%
389% | 49.4% | 50.6%
527% | 39.7% | 60.3%
T41% | 26.8% | T32%
7.5% 90.5% 9.5%
40.4% 60.9% 39.1%
56.2% | 42.7% | 57.3%
7.7% 91.0% 9.0%
406% | 61.0% | 39.0%
60.4% | 41.4% | 58.6%
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Canar a
of 0.

HSBCOs

1%

tot al

Total Policies sold by the companies

pb¢i wees

M FY25

Bosdalgr2w22tand8Bi scal

-

Bank Led
Insurance
Players

Non- Bank
Led
Insurance
Players

3Bl Life

HDFC Life
ICICI Prudential
Life

Axis MaxLife
Kotak Mahindra
Life

PMNE Metlife
Canara HSBC
IndiaFirst Life

Star Union Dai-ichi
Life

LIC

TATA AlA Life
Bajaj Allianz Life
Aditya Birla Sunlife

Reliance Mippon
Life

Industry

1023243 | 2197556 @ 2261679
915336 | 995860 | 1,166.444
655,693 | 6O0G0BD 625050
514,081 | 597,338 717,122
339,903 | 346381 @ 345433
257,429 | 287,354 234692
178,210 | 186,714 | 184,746
265761 | 3133273 | 243912
128,865 & 194,963 189,256

21,754,965 | 20,465,055 | 20,430,305
531,826 | 652,877 | 773,504
475209 | 613528 | 74722
275543 | 243809 | 235012
155,380 | 148383 & 181125

29114 456 | 28474834 | 2.91 78 277

1,642,374
764,990

403,104
459,791
193,345

196,291
129,167
MA,

135,707

12,581,555
506,451
492 658
191,440
127,088

1,85,14,823

1,587,717
876,965

461,617
94,712
187,129

219,471
142,349
136,571

119,475

11,735,012
652,429
556,918
244,928

115,345

1,81.84.185

Source: [RDA! Handbook, Company reports, Public Disclozures, GRISIL infaligence

Individual Policies sold by the companies

-3.3%
14.56%

14.5%
17.8%
-3.2%

11.8%
10.2%
MA

-12.0%

-6.7%
26.8%
13.0%
27.9%
-9.2%

-1.8%

G.4%
12.9%

-2.4%
&.1%
1.2%

5.2%
1.8%
-3.2%

21.2%

-31%
20.6%
25.4%
12.4%
T.8%

0.1%

-

FY22 FY23 FY24
SBI Life 1922920 | 2197129 | 2261113
HDFC Life 915102 | 995188  1,165913
:_%LC' s §52,285 | 601,633 = 619,026
IB“““ Led | nyis Malife 513,999 | 597144 | T16,651
nsurance .
Players ol Manindra 339,240 | 345635 347,575
PNE Metiife 257,315 | 287742 | 784598
Canara HSBC 178,126 | 186,679 = 184,726
IndiaFirst Life 265471 | 313114 | 245737
Et'rfaer Union Dakichi | j50 804 | 194912 | 139,174
LiC 21,718,695 | 20,425,937 | 20,392,973
Non-Bank | TATA AlA Life 531,521 | 652538 | 773,070
Led Bajaj Alianz Life 474974 | B13205 | 746,555
INSUrance | agia Bira Sunlife | 225498 | 243339 | 284432
Players Reli i
Lﬁe'a“"e tppon 155,763 | 148750 = 130,954

Sowrce: [RDA! Handbook, Company reparts, Public Disclosures, CRISIL Infeligance

2024

Canar a
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scal
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HDFC Life, |
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IMFY24 | IMFY25

1,641,987 | 1,587,309 -3.3% 5.4%

764,551 576,448 14.6% 12.9%

398,863 456 632 14.5% -2 6%

459,398 541,393 17.8% 8.0%

192,744 186,422 -3.3% 1.3%

196,261 219,394 11.8% 5.2%

129,147 142,334 10.2% 1.8%

202,505 136,451 -32.6% -3.2%

135,641 119,410 12.0% 21.2%

12,556,046 | 11,710,505 B.7% 31%

506,132 652,067 28.8% 20.6%

497 739 556,537 13.1% 25.4%

191,158 244,580 27.9% 12.3%

126,814 115,244 91% 7.7%

p five bank led |ife insurers

or bank | ed |Iife insurers for

Cés number of | ives covered ur
enti al Life, SBI Life and Kot

l ed |ife insurers Canar.a HSB(



Mo. of lives covered under Group Schemes

Bank Led
Insurance

Players

Non- Bank
Led
Insurance

Players

Players
SBI Life

HDFC Life
ICICI Prudential Life

Axis MaxLife

Kotak Mahindra Life
PME Metlife

Canara HSBC
IndiaFirst Life

Star Union Dai-ichi Life
LIC

TATA AlA Life

Baijaj Allianz Life
Aditya Birla Sunlife
Reliance Mippon Life

2z Pras
13,652,684 | 18437007 | 35674087 | 16841736
53176782 | 67,292,807 @ G4.851674 | 35682724
32455384 | 47919033 | 53632851 | 31206138
3,672,879 4,179,266 7,309,099 3,983.218
21137494 | 23985032 | 23140572 | 13,059,016
2,475,894 2,682,530 1,701,017 512,919
4,037,900 5,960,059 8,679,821 5,667,884
5 487,896 8,613,049 7,786,493 11,771,783
5,505,119 5,893,907 3,618,790 1,910,981
31,930,098 | 36522375 | 41417952 | 3472999
1,035,699 1,518,686 2,234 433 1,967,030
28238179 | 27.599.343 | 20954445 | 12035173
2,558 609 5,518,536 5,508,869 3,497 996
222 144 329,668 284,077 237 480

Mote: Murmber of ives coverad from IRDANs Mew Business Ststement of Life nsurers
Sowrce: Company reports, Public Dizclosures, CRISIL infeligance

Sum Assured - (in Rs. crores)

CAGR

SBl Life 522 251

HDFC Life 578,230

Bank Led ICICI Prudential Life 5168824
Insurance | Axis Maxlife 324 503
Players |Kotak Mahindra Life 218,585
PME Metlife 185,005

Canara HSBC 168,674

IndiaFirst Life 181,700

Star Union Dai-ichi Life 102,808

LIC BO4.812

Baﬁ’l‘e o | TATA A Lite 33214
Insurance Bajaj Allianz Life 283,070
Players Aditya Birla Sunlife 202 455
Reliance Mippon Life 25,235
Industry 4,940,821

578,041 658,790 8§22 508
717750 | 1051878 | 1,341.151
773,148 | 1041382 | 1,022111
201,707 313,457 408,580
226,480 344,025 317.311
273,634 243,264 140,174
140,440 171,843 220,219
123,584 157,208 204,063
152,408 128,353 159,878
1,040,480 | 1.237.475 | 1651323
408,122 B70.063 878,447
430,542 525,600 584,085
207.057 340,224 363,025
25,053 25,551 26,418

3,771,260 | 7,280,103

8,648,606 | 7,466,172

541,688 16.4%
980,502 32.5%
260,840 18.3%
307,955 15.4%
202151 13.3%
00,584 T.1%
171,354 9.3%
286,668 17.5%
64,537 15.8%
1,388,427 22.7%
743,878 41.0%
481,240 24.4%
331,674 21.5%
22,554 1.5%
21.4%

Mote: Sum Azzured from IRDAs Mew Businessz Sfafemant of Life Insurers Source: Company reports, Public D¥scioeures, CRISIL Inteligence

Canara HSBC has thnoentfho upretrhs ihsitgehnecsyt r6alt i o f or Fi scal 2024
Canara H3BQ&sh 6lersi stency ratio stood at 55% for Fiscal

i nsurers. I Cl ClI Prudenti al Life (64%), SBI Life (58%) ar
month persistency ratio amongst bank |l ed |Iife insurers.

Canara H3PGQd&sh Ipersistency ratio has improved by 600 basi
l'ife insurance players

Canara HSBCs 13th month persistency ratio improved by 60
l'ife insurance players from Fiscal 2022 to Fiscal 2024.
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n

u

u

Persistency Ratio (Based on premium)

Persistency Ratio for 137 month Persistency Ratio for 617 month

) ) Fr24 Frad
kel EA R ENE - IR EIEAE
FY2? FY22
5E% 55%
52% 53% 1%

5Bl Life 85% 85% 85% 1% 50% 0%
HOFC Life B7% B7% B7% 0% 545 2

ICICI Prudential Life B5% 2% 20% 4% B50 BB B4%6 o%

Hodic: Mad ffe B4% B3% 7% 3% 40% 5% 5806 o%

IEI:::':E'I-:’G: Kotak Mahindra Life 83% 85% 7% 5% 530 51% 550 %

Players FNE Metiifa B0% B0% 82% 2% 4m 458 470 o

Canara HSEC 75% 75% 1% &% 4T% 52% 55% 2%

IndiaFirst Life B1% B1% B1% 0% 440 440 45% %

ﬁ‘r:’ Ul (LR 73% 765% 7% 6% 3% 310 3% 0%

LIC 768% 7% 75% 2% B1% B2oe Bi% 0%

TATA AlA Life 83% 85% B5% 2% BT B0 B %

“ﬂ:sﬁa“:c'fd Bajaj Allianz Life B2% 82% 85% 3% 45% 520 40 %

Players Aditya Biria Suniife B4% 7% B5% 3% 5% 545 B 15%

Reliance hippon 3% B2% B3% 45 42 44n¢ 41 0%

Life

Sowrce: IRDAI Handbook, Company reportz, Public Disclosures, CRISIL intaliigance

Persistency Ratio — FY24 (Based on premium)

5Bl Life B6.23% 78.02% 71.05% 72 58% 58.27%

HDFC Life E7.10% 70.16% 73.22% 50.82% 53.46%

ICIC| Prudential Life 52 70% 70.70% 72.00% B2.00% 54.00%

Pocies Mg ife £7.00% 70.00% £3.00% £6.00% 52 00%

IEI:::':E'I-:’G: Kotak Mshindra Life 57 45% 75.28% B5.81% 54.37% 54573
Pravers PNE Metlife 51.85% 60.83% 53 82% 53.31% 48.85%
Canara HSEC B0.70% £8.40% £3.00% £4.20% 55.40%

IndiaFirst Life £1.24% 71.44% 66.28% 53.86% 48.00%

ﬁﬁr Rl chi 78.82% 63.34% 54.38% 55.72% 31.03%

LIC 77.86% 71.00% B5.47% B6.31% B0.88%

TATA AlA Life BD 42% B0.71% 75.02% 73.13% B5.74%

”"I:'sﬁ::c'fd Bajsj Alliznz Life 84 80% 72.20% 54.20% 54.50% 54.10%
Players Aditys Birla Sunifie £7 86% 7401% B6.79% £3.28% B5.82%
Reliance Nippon B2 50% B0.50% 53 0% 52 B0% 41.30%

Life

Sowrce: IRDAI Handbook, Company reportz, Public Disclosures, CRISIL intaliigance
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a HSBC has huge scope to improve banca channel bran
a HSBCbs branch productivity in terms of premi um (i
r of Dbranches of partner bank) stood at Rs. 7 mil
asH&B@dch productivity in terms of policies (indiv
r of branches of partner bank) stood at 17.2 polici
ssurance has remained Canara HSBCb6s-epalramowuet bdnea:
gements wi tHo n@&mairga aBiadn kS,h aThigeh a i Bamrkigmg Cemgpomat i dr
ssur ancwhircehl aptrioovnisdheisp st hem access to an aggregate 1
s India as at December 31, 2024.

I nsurance companiesd® bancassurance partners' extens
mer -rbeaggelsgt emk ldperations, industry knowledge and est
any. I nfrastructure and operational expenses are al

as distribution centres.
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Banking

partners

Branch
Productivity in

terms of

Million) — FY24

pl ayers

Exclusive
banca
partmer
name

Branch
Network of
partner
bank —

March 2024

Customer
Basze of
partner
bank

{in million)

Bank Led
Ingurance
Players

5Bl Life
HOFC Life

ICIC]
Prudential
Life:

Axils
MaxLife
Kotak
Mahindra
Life
PNE Metlife

Canara
HSBC
IndiaFirst
Life

Star Union
Dhai-ichi Life

Average of

Branch
Productivity
in terms of
premium {in Rs. | policies —
FY24
6.3 57.8
3.4 64.0
4.0 339
93 60.3
121 631
15 136
1.7 17.2
20 261
1.8 219
2.3 409

14

18

25

18

11

13

i

State Bank of
India

MA

ICIC] Bank,
Standard
Charterad

Bank, NSDL
Payment

EBank

Axiz Bank

Kotak
Mahindra
Bank
Jammu &
Kashmir Bank
Canara Bank
, HSBEC Bank
Bank of
Baroda

MA

pEErs
Mate: Customer baze az per fatest dala available. Source: Company reports, CRISIL Intelligence
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State wise branches of Canara B®drlkeanbdreiddht 20&gli.onal ru

State State wizse partner branch  Share in pariner branches  Total Population Fg::::i;zn
Karnataka 3,404 23.2% 61,085,297 5.0%
Tamil Nadu 1,769 12.0% 72,147 030 6.0%
Kerala 1,315 3.9% 33,406,061 2.8%
Andhra Pradesh 1,224 3.3% 49 336,799 4.1%
Madhya Pradesh 1,172 3.0% 72 626509 6.0%
Uttar Pradesh 1,138 T.7% 199,812,341 16.5%
Maharashtra 533 4.0% 112,374,333 9.3%
West Bengal 416 2.8% 91,276,115 7.5%
Telangana 373 2.5% 35,193,978 29%
Himachal Pradesh 339 23% 6,864,602 0.5%
Bihar 327 22% 104,099,452 8.6%
Haryana s 2.1% 25,351,462 2.1%
Odisha pracy 2.0% 41,974,215 3.5%
Punjab 7 1.8% 27,743,338 2.3%
Rajasthan m 1.8% 63,548 437 5. 7%
NCT of Delhi-UT 267 1.8% 16,787,941 1.4%
Gujarat 243 1.7% 60,439 592 5.0%
Jharkhand 201 1.4% 32,938,134 27%
Tripura 170 1.2% 3673917 0.3%
Uttarakhand 136 0.9% 10,086 252 0.8%
Assam 121 0.8% 31,205,576 2.6%
Chattisgarh 112 0.8% 25545193 2.1%
Goa 73 0.5% 1,458,545 0.1%
Jammu & Kashmir 45 0.3% 12,267,013 1.0%
Chandigarh 23 0.2% 1,055,450 0.1%
Meghalaya 15 0.1% 2 966,539 0.2%
Puduchermy-UT 13 0.1% 1,247 953 0.1%
Arunachal Pradesh 13 0.1% 1,383,727 0.1%
Andaman And 12 0.1% 380,581 0.0%
Nicobar Islands-UT
Sikkim 11 0.1% 810,577 0.1%
Lakshadweep-UT 9 0.1% 64 473 0.0%
Magaland & 0.1% 1,973,502 0.2%
Manipur 7 0.05% 2,855,794 0.2%
Dadra And Nagar B 0.04% 343,709 0.03%
Haveli And Daman
And Diu
Mizoram 5 0.03% 1,087 206 0.1%
Ladakh-UT 1 0.01% 274289 0.02%

MNate: Pariner branches include that of Canars Bank, Kersla Gramin Bank, Kamaisks Gramin Eank, Kamafska Vikas Grameens Eank, Andhra
Fragsthi Grameens Bank, fadhya Fradezh Gramin Bank, Himscha! Fradeszh Granin Bank, Trpura Graniin Bank, Tamid Nadu Grams Eank
Tatal popuisiion a2 per Cansuz 2077,

Source: REI Gzl infeligence.

Canara Ba

n | argest sharehol der f Canara HS®tC r an
December 3

t he or
, 2024. As at December 31, 2024, Canara Bank

k o and Shanghai Banrkamlgs Cog ptolreatli aorng g sHtS BfCo rl enidg ma ) b
March 31, 2024. As at mamaged 2AG,brRrOREHhe HSIBIC Il mdii a.
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Banking partners for players

Total Aszets of CAGR Branch
—— Public/P | partner bank az | Total Assets of Network of

Bank rivate at December Partner Bank partner bank —
bank 3, 2024 FY22-9M FY25 March 2024
In Rs. Billions

State
SEBI Life Bank of Public 7245518 11.6% 22542 22,740
India
. HDFC .
HDFC Life Bank Private 42 281.80 28.5% 3,738 9,143
ICICI e
Prudential Private 25,314.83 14.3% 6,523 6,742
. Bank
Life
Axiz Axis .
MaxLife Bank Private 15,717.94 10.5% 5,377 5,706
Kotak Kotak
Bank Led | pjonindra | Mahindr | Private 8,178.24 15.8% 1,948 2 068
Insurance .
Life a Bank
Players PNB PNE
Metlife Bank Public 17,963.82 11.3% 10,136 10,168
Canara Canara .
HSBC Bank Public 16,388.32 10.1% 9,604 9,816
IndiaFirst | Bank of | o\ 5o 17.912.81 13.1% 8243 NA
Life Baroda
Star Union Bli:li?:f Union Bank: Union Bank: Union Bank: Unl;nsgjnk:
e ’ ] 14,177.54 6.5% 8 466 S
Drai-ichi India, Public . . . Bank of India:
Life Bank of Bank of India: Bank of India: Bank of India: 5 302
India 10,454.03 13.2% 5170 !

Note: Tofsl sssetz on 3 conzofidated basiz. Source: Company reports, CRISIL Infeligence

Canara HSBC Life has the thirdl ihmigdérgasmbisdiap et iorfg plrweani ruens
set for Fiscal 20214

Canara HSBC is one of the few companies to cross Rs. 5,0
in second year of operations.

ProduciNeMi Busi neds Premium

(Remainder of this page is intentionally |

11|nsurance 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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Mon- Linked
Unit Linked
Participating Non Participating
2% 62%

Bank Led SEBl Life

Insurance Players  ppec )i 21% 9% 70%
ICICI Prudential Life 30% 7% 63%

Axis MavLife 235 22% 5505

Kotak Mahindra Life 345 10% 57%

PNE Metlife NA NA NA

Canara HSBC 23% 7% 70%

IndiaFirst Life 13% 10% 7%

Star Union Dai-ichi Life 14% 5% 31%

Non-BankLed | LIC NA NA NA
Insurance Players "TaTa Alx Life NA NA NA
Bajaj Allianz Life 26% 15% 58%

Aditya Birla Sunlife 29% 1% 70%

Reliance Mippon Life 22% 1% G67%

Sowrce: IRDA! Handbook, Company reports, Public Disclosures, GRISIL Infeligence

ProducfTotMak Premium

Non- Linked
Unit Linked
Partu:lpatlng Non Participating

Bank Led SEBI Life 41%
Ingurance Players HDFC Life 3% 1%, 55og
ICICI Prudential Life 45% 12% 42%

Axis Maxlife 24%, 29% 47%

Kotak Mahindra Life 2405 24% 52%

PHB Metlife 21% 28% 51%

Canara HSBC 3% 16% 54%

IndiaFirst Life 2304 22% 56%

Star Union Dai-ichi Life 138 7% 0%

Mon- Bank Led LIc 1% 58% 41%
Ingurance Players TATA AlA Life 8% 15% 579,
Bajaj Allianz Life 31% 21% 45%

Aditya Birla Sunlife 245 9% B7%

Reliance Mippon Life 19% 18% G3%

Sowrpe: IRDA! Handbook, Company reportz, Public Disclosures, CRISIL Infeligance

Bancassurance channel has contributed to "h8.gh%saf amse ve obmp
ot her peers

Bancassurance has remained an i mportant distribution cha
million customers of Canara Bank through 9,816 branches
Life | nosnupraannyc eencabl es it to acquire customers at a | ower
Canara HSBC has the fifth highest contribution of new bu
and fourth highest contribution of new business prédmium !
20214
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Canara HSBC6s new business premium sourced from rural | of¢
set after Reliance Nippon Life (29. 2%), I ndi aFirst Life ¢(
with lkkankK i fe insurers, Canara HSBC®S share stood fourth
(21.1%) and Axis MaxLife (15.4%) for Fiscal 2024.
Amongst major channels of I|life insurance distribution, i
share of new business premium from bancassurance channel
agencuwdingcbancassurance and other corporate agents) had
17.2% in Fiscal 2024 after-igBli Liffe (1®. %) .and Star Uni
Channel & Geography Mix ( Tidgty2l4 New Business Premium)
| Geography Mix._|
Corporate Apgency | Brokers
Banks
SBI Life 10.4% 51.68% 17.5% 0.9% 28 7% 1.8% 116% | 85.4%
HDFC Life 28 7% 35.2% 5.3% 5.7% 36.9% 13.9% TO0% | 930%
ICICI Frudential Life 35.7% 24.6% 16.5% 7.0% 36.7% 14.3% 52% | 048%
Aoxis Maod ifie 26 4% 53.2% 17.1% 6.0% 20.5% 3.1% 154% | B4.6%
Kotak Msahindra Life 23.0% 38.4% 10.9% 5.6% 34.3% 12.8% 50% | 050%
PME Metlife 237% 58.0% 7.4% 6.8% 24 5% 3.3% 211% | 78.0%
If::ﬂ“:;ﬂ'-‘“—; Canara HSBC 17.2% TET% 0% 09% | 161% @ 43% | 151% | E49%
Players | IndiaFirst Life 12.8% 75.8% 225 5.2% 11.4% 5.5% I5E% | T4.4%
ﬁtr:r L ipollla i 16.5% B50.8% 0.3% D4% | 336% | 01% | 148% | 85.2%
Fublic Sector Bank - 55 5% 13.0% 15% | 274% | 44.5% - -
led players
FiE 2 EEE T . 35.8% 124% | BA% | 341% | B44% . -
led players®
seled e e . 44,15 13.0% |  43% | 31.1% | 55.0% . -
Players
NDHI:EE:Iank LIC 0.5 1.0% 22 4% 0.1% 80.1% 08 1% 80% | 020%
Insurance | TATAALA Life 20.7% 30.6% 20.0% 16.8% 105% | 60.1% 142% | B85.3%
Players | Bajsj Allisnz Life 35.1% 20.4% 17.7% 5.6% a07% | T0.6% 121% | B7.9%
Aditya Birta Suniife 35.0% 23.1% 14 6% 5.8% 515% | 75.0% 5% | D04.5%
Reliance Mippon Life 40.2% 2 5% 28.3% 2.3% 5373 | O7.5% | 202% | TO0.8%
MNaon-Bank Led - 5.2% 27.5% 13% | B52% | 04.8% - -
Insurance Players
Naote: 1) Cthers include other corporate agents, M agents, OS50z, Web sggregators, efe., 2] (*) Based on premium from corporate agents — banks
inciuding SEI Life, PNE Metiife, Canars HEBC, IndiaFirst Life and Star Union Dai-chi Life, 3) () Bazed on premium from corporate agenfs — banks
incfuding FOFG Life, IGIC! Prudentis! Life, Axiz MMaxlife and Kolsk Mshindma Life 4) (9 Commizsion Premium from corporsfe agents (%)
caloulsted az commizsion expenzes through comorafe agent channel divided by total new business premium collecfed through comparsfe agent
nehwork.
Sowrce: IRDAI Handbook, Company reportz, Public Disclozures, CRISIL infeligence
(Remainder of this page is intentionally
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Channel & Geography Mi x (T®tMalFYRé&Gw Business Premium)

Distribution Chanmnel Mix Geo,gmphjr Mnt
Corporate Agency Brokers
Agents -
Banks

5B Life 58.3% Z1.5% 0.4% 20.3% 1.5% 15.2% 84.3%
HOFC Life 35.0% 8.3% 5.2% 35.9% 14.6% 2.3% 81.7%

ICICI Prudential Life Z3.2% 14.9% 5.8% 30 5% 12.3% 5.3% 84.7%

Bark Leg | A5 Maxd ife 47.7% 17.3% 8.5% 21.7% 4.5% 01% 09.9%
Insurance | Kotsk Mshindra Life 32.4% 0.8% 4 5%, 30.5% 13.7% 5.5% 84 5%
Players PHB Metlife 53.4% 7.8% 5.8% 20.8% 3.4% 19.8% 80.7%
Canara HSBC 28.6% 0.0% 29% TA% 1.4% 0.5% 93 5%

IndiaFirst Life 53.3% 1.8% 7.3% 33.3% 4.3% 14.2% 85.3%

Star nion Diai-ichi Life 45.7% 0.5% 0.8% 51.8% 0.2% 13.5% 86.5%

Mon- Bank | LiC 1.0% 26.0% 0.3% 71.5% 0.3% 14.2% 85.9%
Ins-Il;E:ru:E TATA AlA Life 35.3% 31.2% 18.5% 6.8% 9.1% 0.0% 100.0%
Players Bajaj Allianz Life 25.8% 17.2% 10.4% 35 4% 11.3% 12.6% 87.4%
Aditya Birla Sunlife 24.2% 11.0% 10.5% 50.2% 4.1% B1% 83.9%

Reliance Mippon Life 0% 35.9% 1.2% 40.9% 10.1% 28.2% 71.3%

Naote: {) Cthers include other corporate agents, M agents, C5Cs, Web sggregators, efc., 2) (% Based on premium from corporate sgents — banks
inciuding SE/ Life, PNE Netiife, Canars HSBC, IndiaFiraf Life and Star Union Dai-chi Life, 3) () Bazed an premium from comporate agents — banks
inciuding HDFC Life, (GICH Prudentia! Life, Awiz Maxlife and Kotsk Mshindma Life 4) (™% Commizzion Fremium from corporsfe agentz (%)
calpulsfed a2 commizeion expanzes through comorale agent channel divided by tofal new buziness pramium collecfed through corporate agent
nehwork.

Sowrpe: IRDA! Handbook, Company reparts, Public Disclosures, CRISIL infeligence

I ndi vi dual New Businedg¥2Bremium Underwritten
_

SBI Life

HDFC Life 53% 7% 90%

ICICI Prudential Life 53% 79% 92%

Poiis MaxLife 52% 7% 90%

Bank Led Insurance Players  Kotak Mahindra Life 59% 1% 93%

PNE Metlife 52% T6% 89%

Canara HSBC 6% 82% 93%,

IndiaFirst Life 64% 81% 92%

Star Union Dai-ichi Life 61% 82% 93%

LIC 43% 75% 0%

TATA AlA Life 58% 1% 93%

Non- Bank Led Insurance Bajaj Allianz Life 50% 73% 87%

Players Aditya Birla Sunlife 75% B7T% 95%

Reliance Mippon Life 47% T3% 38%

Sowrce: IRDA! Hanobook, Company repartz. Public Disclosures, CRISIL Infaligance

Canara HSBC Lif
|l ife insurers f

has the second highest ave

ra premium
r nine months ended Fiscal 20

e
(0]
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Average premiidmdt ivé detal silZ7esur ance basis new

SMFY25

SBI Life 85,805 95,151 105,400 125,101
HOFC Life 127,197 145 529 125,933 127 GRY
:_?fLC' Prudential 142,509 143,584 142,991 146,841
Bank Led Auxis MaxLife 115,611 135,366 129,159 128,286
n .
Insurance E.r;';ak Mahindra 97295 114,278 122,517 138,137
Players .
ay PME Metlife 73,084 79,770 84,328 99,894
Canara H3BC 97,529 08,744 06,698 113,777
IndiaFirst Life 53,819 56,612 73,004 73,059
Star Union Dai-
e 89,347 75,934 82,835 95,073
LIC 25,254 28,715 28244 36,187
TATA AlA Life 94 265 122,164 106,455 96,209
Non-Bank Led | Rajgj Allianz Life 33,401 93,179 91,706 93,103
Insurance Aditya Bir ! ! ! !
Players itya bdria
Sunife 108,295 143,111 124,633 123,194
ﬁ;;""'“w Mippon 63,114 69,390 §2,730 64,150
Average of peer set 89,752 100,466 98,345 104,336
Note: Average Ticket Size calculsfed by dividing indiwdual inzurance pramium [new business premiuwm) by individual insurance number of
policias

Sowrce: IRDAI Handbook, Company reportz, Public Disclosures, GRISIL Infeligence

Canara HSBC has the third highest AUM after SBI Life and
i nsurers as at March 31, 2024
Canara HSBC has the third highest assets under managemen

insurers as at March 31, 2024. Canara HSBCO6s growth rate
pl ayerFd sfcradm2021 to Fiscal 2-0@Hi(ax7d .fl08%)6,% B It eLri fSet a(r2 OU.n8 %)
Life (19.9%)

(Remainder of this page is intentionally |
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Asset Under Management nvest ment Assets) of Players

CAGR
ALUM (in Rs. Billions) FY24 oM FY25 FY21-
FY24

SBI Life 2 188 2,648 3,043 3,856 4395 20.8%
HDFC Life 1738 2172 2333 2923 3288 18.9%
ICICI Prudential Life 2122 2,381 2,482 2 897 3,060 10.9%
Axis MaxLife 904 1,075 1,229 1,508 1,717 18.6%
Bank Led
insurance | Kotak Mahindra Life 455 555 642 500 895 19.9%
Players  pyg Metife 283 344 398 477 529 19.1%
Canara HSBC 219 263 302 374 400 19.6%
IndiaFirst Life 169 187 214 267 293 16.6%
Etﬁzr SITETIBEAAE 117 145 187 240 273 27.0%
LIC 35213 39,260 42 449 49,755 53224 12.2%
Non-Bank | TATA AlA Life 463 536 710 992 1,196 28.9%
Led Bajaj Allianz Life 735 854 904 1,098 1,220 14.3%
Insurance
Players | Adilya Birla Sunlife 526 503 701 862 973 17.9%
E.::""“"E Nippon 244 276 306 355 384 13.3%

Sowrce: IRDA! Randbook, Company reportz, Puwblic Disclozures, GRISIL infeligance

Canara HSeBntaihnaesd consistently profitable for the | ast t we
I A C I GRS
S8 Life 115 | 133 | 142 | 148 | 184 | 172 180
HDFEC Lifa 45 | 72 | 70 | 82 | 8o | 114 | 128 | 130 | 138 | 133 | 137 157
icic
e il | 150 | 157 | 183 | 165 | 168 | 162 | 114 | 107 | 85 | 76 8.1 25
i MaeLife 42 | 44 | 41 | 44 | 685 | 53 | 58 | 54 | 52 | 28 44 1g
Benkled o
Ir::::‘ur:e e lge | 19| 24 | 23 | 25 | 30 | 41 | 61 | 61 | 69 | 43 | 105 8o
PME Metlife o5 | 05 | o5 | o5 | 06 | 14 | 14 | o2 | 10 | @n| 14 28
CanaraHSEC | 02 | 07 | 10 | 12 | 14 | 17 | 17 | 11 | 09 | o4 0s 1.1
IndigFirst Life | (0.4) | (0.3 | 04 | 01 | 04 @ 05 | 06 | {(10)| 03 | {28 08 1.1
StarUnionDsi- | n5y | s | 01 | 02 | 05 | 08 | 10 | o8 | o7 | o2 1.3 18
ichi Life
uc 144 | 188 | 182 | 252 | 223 | 245 | 280 | 271 | o0 | 404 | 3840 | 4082
. TATAMALfe | 32 | 41 | 26 | 06 | 11 | 17 | 02 | 04 | 05 | o7 5.1 1.1
M- Py =
Bank Led E;JEE'J Allignz 120 | 102 | 22 | 88 | 84 | 72 | 50 | 45 | 58 | 22 30 58
Insuranca . .
Fisyers | “ditya Bida 54 | 37 | 2o | 14 | 12 | 17 | 13 | 10 | 11 | 13 14 18
Sunlife
Rzlianc=
e ag | 26 | 14 |(20) | (©8& | 00 | 02 | 04 | 05 | 07 1.1 28

Naote: Figures in brackef denote negative values. Source: RDA! Henabook of Statistics, Company Dizclosures, Crad infeligence
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B T T ST T BT T ET ET E T

SB Life 118 | 137 | 141 | 154 | 156 | 176 19.4
HDFC Life 46 | 84 | 30 83 91 113 129 131 135 | 130 128 15.7
[ [}
Fojential Life | 187 | 183 | 159 | 177 | 179 | 172 | 116 | 107 | 103 | 79 | 90 9.2
Hocis Mo ife 48 | 50 | 48 | 51 | 77 | 62 | 62 | 60 | 51 | 42 5.0 37
Bank Led Kotak
|np15:;:: Matidmlie | 19 | 25 | 24 | 27 | 32 | 43 | 53 | 64 | 72 | 46 | 109 7.4
PNE Metlife 05 | 05 | 05| 05 | 06 | 14 | 15 | 09 | 11 |07 12 29
CanaraHSBC | 02 | 07 40 | 43 44 | 47 47 414 10 04 1.0 1.2
IndiaFirst Life | (0.4) | (03) | 04 | 01 | 04 | 05 | 06 | (1.0) 03 | (28 | 08 1.1
Star Union Dai
e | 2) | (@8 | 01 | 02 | 05 | 08 | 10 | 06 | 07 | 02 13 16
LIC 148 | 167 183 | 253 225 246 270 272 291 407 | 3646 | 4079
. TaTAAALFe | 33 | 41 31| 07 14 | 19 | 05 07 07 | 09 5.4 0.2
n- ) "
Bank Led Bojsidllienz | 134 | 115 104 98 95 81 | 58 | 52 | 69 32 37 57
rnsurance
Aditya Birla
Piayers Sun,.:e' 54 | 37 | 29 14 12 | 17 | 13 | 10| 12 | 14 15 2.0
E;‘Q:Eure 38 | 38 | 14 | (20)|(06)| 00 | 03 | 04 | 05 | OF 1.1 20
MNote: Figures in brackef denote negative values. Source: IRDA! Hanabook of Statiztics, Company Dizclosures, Crizil infeligence
Canara HSBC is one of the |ife insurers to report gfsastes
peer set
The sale of a |ife insurance policy is only a begidning
does not create i mmediThte ec@lhwenitco viahe ec ammamyt a policy
the poli cyler sfp@ameent pberbodabkr time taken to turn profit:
including size of premium, underwriting quality, persi st
Amongst the peers set, SBI Life and Canara HSBC Life wer
Canara HSBC has 13 Key Managerial Persons ( KMPs) with a\
public sector bank | ed Ii i nsurers at March 31, 202
Number | Average Tenure First year of
of KMPs with the nperatlun (Fizscal Break-even year
KMPs COMmpan
SBI Life 10 2002 Year 5
HDFC Life 9 13 2001 Year 12
ICICI Prudential Life 1" 18 2001 Year 10
; P 10 12
Bank Led Axis Maxlife 12 i3 2001 “ear 11
Insurance | Fotak Mahindra Life 2002 ‘fear &
Players | PNE Metlife 13 g 2002 Year 7
Canara HSBC 13 12 2009 ‘fear 5
IndiaFirst Life 18 5 2010 Year 6
Star Union Dai-ichi 11 5
Life 2008 Year 7
LIC 14 M M NA
Mon- Bank = TATA AIA Life 14 7 2002 ‘Year 10
Led Bajaj Allianz Life 5 a 2002 Year 9
In;:rzr::e Aditya Birla Sunlife 15 10 2001 Year 11
¥ Reliance Nippon 6 7
Life 2002 Year 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,
Crisil Intelligence
Canara HSBC Life has the fifth | owest expenses of manage
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Expenses of Management and operating expenses for player
Playe Expenses of Management Ratio Commission Ratio (%)
s
o Fv25 om Fv2s
SEBI Life 8.74% | 961% | 2.89% | 10.19% | 367% | 455%  4.00% 4.86%
HDFC Life 16.62% | 19.71% | 19.31% | 20.75% | 4.25% | 5.02% | 8.34% 11.18%
:_?f!ac' Prudential | 14079 | 16.14% | 18.15% @ 19.78% | 4.47% @ 467%  B861% 10.23%
Bank | Axis MaxLife 19.73%  20.50% @ 21.96% | 2431% | 6.26% @ 6.37% | 8.12% 9.41%
Led Kotak Mahindra
o | e 17.20% | 18.67% | 19.16% | 2231% | 454% | 531% | 7.83% 9.12%
e Players  pg Metlife 22.00% 22.40% @ 22.20% | 20.13% | 5.54% @ 591% | 6.96% 6.61%
Canara HSBC 17.90% 17.40°% @ 18.90% | 20.01% | 6.40% @ 5.75% | 5.77% 6.40%
IndiaFirst Life 18.47%  19.01% | 18.63% | 21.46% | 4.89% @ 511% | 6.44% 2.02%
iﬁﬁ’;'m Dak- | y725%  1843%  17.60% 19.11% | 575% @ 520%  5.02% 411%
LIC 14.50% | 15.53% | 15.57% | 12.97% | 541% | 539% | 5.46% 5.16%
Mon- | TATA AlA Life 29.32% | 31.09% | 27.52% | 2552% | 9.15% | 9.74% 1“,3;5“4 11.92%
Bank
Led Bajaj Alianz Life | 23.00% | 26.20% @ 25.60% | 28.92% | S517% | 6.20% | &.94% 11.17%
Insuranc | Aditya Birla
¢ Plagers  Sunife 17.44% | 19.51% | 18.49% | 20.75% | 4.91% | 560% | 7.10% 9.24%
E.;;'a“"e NiPPON | 54 00% | 26.00% | 27.00% @ 27.93% | 3.07% | 320% | 3.37% 4.14%
MNate: Expenzes of Mansgemen! ratio a2 declared by the company. Opersfing axpenszas (M) calculsted by taking commission expenses divided
by fofs! premivm eamed 0 the refevant ime-parod. Source: Company reports, GRISIL intelligance
Canara HSBC has the highest | T expenses amongst peer set
cost per transactions.
I nformation technology expenses for players
— Operating Expenses (%) Information Technology (%)
yers
SEBI Life 5.06% 5.06% 4.89% 0.20% 0.13% 0.18%
HOFC Life 12.35% 14.69% 10.97% 0.36% 0.41% 0.42%
'F?n'genﬁal Life 9.81% 11.43% 9.54% 0.28% 0.33% 0.44%
Aais MaxdLife 13.47% 14.13% 13.84% 0.35% 0.40% 0.42%
Bank Led Kotak
Insurance | 12.67% 13.35% 11.33% 0.35% 0.33% 0.34%
F‘Iayers aninara e
PNE Metlife 16.45% 16.53% 15.28% 1.00% 1.11% 0.93%
Canara HSBC 11,84% 11.62% 13.42% 0.85% 0.92% 1.11%
IndiaFirst Life 13.55% 13.90% 12.19% 1.08% 0.35% 1.01%
gt:;i';h';'f"ﬂe 11.49% 13.22% 12.57% 0.47% 0.46% 0.54%
LIC 3.96% 10.25% 10.11% MA, MA MA
TATA AlA Life 20.15% 21.34% 17 47% 0.67% 0.50% 0.30%
Non- Bank iai Al
Led E;f“ Allianz 17.78% 20.01% 16.62% 0.57% 0.53% 0.66%
Ingurance i ]
Players ‘;ﬁgﬁ?ﬂﬁ'”" 12.53% 13.91% 11.38% 0.65% 0.63% 0.66%
ﬁf;ﬁ:fm 21.28% 22 65% 23.64% 0.64% 0.67% 0.66%
Naote: Informafion Technology expensas (%) calculafed IT relafed expenses divided by fofal premivm eamed in the Fizcal year
Sowrce: Company reports, CRISIL Infeligence
Canara HSBC has the fourth highest claim settlement rati
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Claim settl ement ratio
after | ClI CI Prudenti al
Claim Settl ement Ratio

f
(
f

or Canara HSBC
99. 8%) , HDFC Li
or players

stood

fe

at
(99.70%)

99.17%
99.70%
94 80%
99.65%

Bank Led Insurance Players

Mon- Bank Led Ingurance
Players

3Bl Life

HDFC Life

ICICI Prudential Life
Axis MaxLife

Kotak Mahindra Life
PME Metlife
Canara HSBC

IndiaFirst Life

Star Union Dai-ichi
Life

LIc

TATA AlA Life
Bajaj Allianz Life
Aditya Birla Sunlife

Reliance Mippon Life

97 20%
99.60%
a7_80%
MA
A
a7 30%
99.05%
95.80%

95 00%
98 T4%
98.53%
99.02%
98.07%
98 T0%

98.39%
99.70%
98.70%
99.50%
A
99.10%
99.11%
95 40%

96.00%
98.52%
99.01%
99.04%
98.12%
98 60%

MNate: Glaim Setflement Ratio az declared by the company. Source: Gompany reports, CRISIL Intefigence

Claim Repudiation Ratio for players
0.6%
0.3%
0.1%
0.4%
0.6%
0.6%
0.7%
1.2%

Eank Led Insurance Players

Non- Bank Led Insurance
Players

SEl Life

HDFC Life

ICICI Prudential Life
Axis Maxlife

Kotak Mahindra Life
PHE Metlife
Canara HSBC

IndiaFirst Life

Star Union Dai-ichi
Life

LIC

TATA AlA Life

Bajaj Allianz Life
Aditya Birla Sunlife
Reliance Mippon Life

1.5%
0.2%
0.2%
0.6%
0.2%
1.0%
0.9%
11%

0.6%
A
1.3%
0.2%
01%
1.2%

1.5%
0.2%
0.5%
0.6%
0.2%
0.4%
0.9%
1.5%

0.6%
0.7%
0.9%
0.2%
0.&%
1.3%

Nate: Ciaim Repudiation Ratio calculafed as claime repudiated dunng the year divided by claims booked durng the pear
Source: Company reportz. CRISIL Infeligence
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Canar a

Bank Led Insurance
Players

Mon- Bank Led
Ingurance Players

HSBC has t

Source: Gompany reparts, GRISIL Infeligence

he second highest solvency ratio
Solvency Ratio for players
Plavers
SEl Life 2.05 215 1.96
HDFC: Life 1.76 203 187
ICICI Prudential Life 205 209 1492
Axis MaxLife 2.0 180 172
Kotak Mahindra Life 273 283 256
FPME Metlife 2.09 1.86 1.71
Canara HSBC 2.82 2.52 213
IndiaFirst Life 1,85 218 2m
Star Union Dai-ichi Life 2.00 220 203
LIC 1.85 1.87 188
TATA AlA Life 1.96 1.86 175
Bajaj Allianz Life 5.81 5.16 4732
Aditya Birla Sunlife 1.88 173 178
Reliance Nippon Life 235 229 227
HSBC has the third | owest surrender ratio

Canar a

Surrender

Rati o

(%)

f

or

pl ayers

om s

Bank Led
Ingurance
Players

Non- Bank Led

Insurance
Players

3Bl Life

HDFC Life
ICICI Prudential
Life

Axis MaxLife
Kotak Mahindra
Life

PME Metlife
Canara HSBC

IndiaFirst Life
Star Union Dai-
ichi Life

LIC

TATA AlA Life

Bajaj Allianz Life
Aditya Birla
Sunlife

Reliance Mippon
Life

12.1% 13.5% 16.9%
19.5% 16.1% 23.0%
24.5% 29.0% &9.3%
21.3% 23.5% 20.0%
11.1% 14.1% 14.9%
15.7% 14.9% 23.1%
24.8% 20.5% 22.0%
37.5% 44.0% 28.7%
9.5% 7.9% 6.9%
8.9% &.1% 9.5%
12.1% 12.4% 15.5%
26.6% 41.9% 32.2%
34.6% 27.3% 34.1%
25.0% 19.58% 25.6%

Note: Surrender Ratfio calculated sz insurance claims paid by surrander divided by tolal premium dunng the relevant period.

Sowrce: Company reportz, CRISIL Intedigence
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22.0%
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6.9%

10.2%
16.7%
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40.7%

25.9%
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Return on Equity for players

Return on Equity (%)

Players | FY22 | FY23 | FY24

5Bl Life 13.7% 14.0% 13.6%

HDFC Lite 10.0% 9.6% 11.4%

ICICI Prudential Life 5 0% 5 4% 51%

Axxis MaxLife 12.5% 12.9% 9.5%

Bank Led Insurance @ Kotak Mahindra Life 10.1% 21.7% 12.3%
Players PNEB Metife 35% 55% 13.7%
Canara HSBC 0.8% 6.9% 8.2%

IndiaFirst Life 298% 6.4% 75%

Etrrzr AT BT 3.1% 14.2% 14.4%

LIC 48.2% 129.5% 63.6%

TATA AlA Life 3.0% 20.1% 30%

In’;ﬂ:‘;ﬂ?ﬂ“;:;gm Bajaj Allianz Life 3.0% 3.6% 5 1%
Aditya Birla Sunlife 5 1% 51% 58%

Reliance Nippon Life 43% 7 0% 15 6%

MNote: Refurm an Equity calculated sz profit after tax divided by sverage fotal equity. Source: Company reports, CRISIL Infelligence

Canara HSBC has the secoathohgghebanli Yedendspagwouoe phaye

Dividend Payout for players

SEl Life 7 4% 7.1% 7.4%

HDFC Life 22.7% 16.0% 22.5%

ICICI Prudential Life 9.1% 2 7% 3.0%

Acis MaxLife 29 3% 0.0% 0.0%

Bank Led Insurance Players | Kotak Mahindra Life 15.7% 9.6% 15.8%
PNE Metife 0.0% 0.0% 0.0%

Canara HSBC 0.0% 10.9% 19.7%

IndiaFirst Life 0.0% 0.0% 0.0%

Etﬁ:!r Union Dai-ichi 3 95 0.7% 399,

Lic 0.7% 2 6% 10.1%

TATA AlA Life 0.0% 0.0% 0.0%

Non- Bank ::gr"g"‘“m"“ Bajaj Allianz Life 0.0% 16.6% 23.5%
Aditya Birla Sunlife 0.0% 0.0% 0.0%

Reliance Mippon Life 0.0% 0.0% 0.0%

Sowrce: Company reportz, CRISIL Infeligence

(Remainder of this page is intentionally |
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Canara HSBC has the second highest increase in Net Promo

NeRPromoter Score for players

Increase in NPS PM.LIBY Coverage
R [T
k) 59 72 35

Insured 4.54 crore

SBI Life active lives
HDFC Life MA MA MA A A
ICICI Prudential Insured 5.33 lakh
Life ap 89 63 (27) lives
Aocis MaxLife 44 52 56 12 A
Bank -
Led Kotak Mahindra NA NA NA NA A
Insuran Life
ce PNE Metlife MA MA MA A A
Players
Canara HSBC 4 50 60 19 Insured I'I’::; 80 lakh
Insured 5.16 lakh
IndiaFirst Life MA 36 42 MA social lives, 96k
PMJJBY policies
Star Union Dai-ichi Insured 1.28 crore
Life MA MA MA MA lives
LIC MA MA MA MA Insured 2.59 crores
Non-
Bank | TATA AlA Life 65 68 71 & HA
Led Bajaj Allianz Life MA, MA, MA, MA, A
Insuran
ce Aditya Birfla Sunlife MA 47 53 A, A
Players E;::anoe Mippon NA NA NA NA A
Sowrce: Company reports. CRISIL infeligence
Comparison of peers 16th full year of operation

Canara HSBC has the fifthf ulilghyeesar lonfdiovp edruaatli oWMPla s nc dmpsar

Comparison with Bank Led Insurance Players in the 16 year of operations

Annualized
First year of 16th Fiscal Individual — Premium AUM
operation Year of WPI Equivalent {Rs. Crores)

{Fizcal year) operation (R=. Crores) "
SEl Life 2002 2017 5,938 6,730 95,830
HDFC Life 2001 2016 3,333 3,710 74,230
ICICI Prudential Life 2001 2016 4 965 5,170 103,024
Axis MaxLife 2001 2016 2103 2103 35,624

Bank Led - -

Insurance | feotak Mahindra Life 2002 2017 1,202 MA 20,787
Players PMB Metlife 2002 2017 1,015 Ma 15,159
Canara HSBC 2009 2024 1,702 NA 37,380

IndiaFirst Life 2010 2025 = = =
Et.rfaer Unicn Dak-ichi 2009 2024 1,501 MA 23,962

LIC MA - - - -
Non-Bank | TATA AlA Life 2002 2017 1,048 NA 21,098

Led P— ;

Insurance Bajaj Allianz Life 2002 2017 1,010 MA 43715
Players Aditya Birla Sunlife 2001 2016 632 Ma 30,811
Reliance Mippon Life 2002 2017 690 MA 17,253

MNate: Individus! WP iz defined 2= sddition of 10% of individual single premium and individual non aingle prermium.
Source: IRDAL Public Disclozures, L Cowncil, Crisd Intelligence

Canara HSBC has the f ofucgurht H olwiegsh e ¢ to t'sidul |\d e rg/deya (r%got f ia @ i enr ai tt
to bank |l ed insurance players.
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First year of 16th .
| operation | Fiscal | Accumulated | Total Cost | Solvency ';*"E“‘“:g;:’
bl {Fiscal Year of (%) Ratio ;:nlﬂl]
BAr] pperation

SEI Life 2002 2017 4 465 11.6% 204 81.1%
HDFC Life 2001 2018 936 15.8% 1.98 T8.9%
ICICI
Prudential Life 2001 2018 249 13.1% 3.20 &2.4%
Axis MaxLife 2001 2018 1 22 5% 343 T9.0%
Bank Led Kotak
Insurance Mahindra Lifi 2002 2017 1,262 24 4% 3.00 &2.6%
Players ahindra Life
PHE Metlife 2002 2017 (1,079) 28.6% 203 T2.0%
Canara HSBC 2009 2024 244 18.9% 213 80.7%
IndiaFirst Life 2010 2025 - - - -
Star Union
Diaicichi Life 2009 2024 479 17.6% 203 T8.9%
LIC MA - - - - -
TATA AlA Life 2002 2017 (113) 31.5% 3.15 82.2%
Non- Bank i A
Led E.:J:‘ Allianz 2002 2017 7.249 19.5% 582 §3.2%
Ingurance - .
Aditya Birla
Players Sunlife 2001 2018 (528) 20.1% 21 64.7%
Reliance
Nippon Life 2002 2017 {258) 24 2%, 272 64 59

MNote: Tots! Cost (%) iz the adoifion of operafing expenss matio and commizsion matia, Persfzfency Rafio on prentium
Sowrce: [RDAI Public Dizclozures, Ll Cowncil, Crisd Inteligence
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OUR BUSINESS

Some of the information in this section, including information with respect to our business plans and strategies, contain

forwardl ooki ng statements that involve ri-lskskiamg Sithnate®iheantnd d
for a discussion of the risks and wuncertainties related
OverviRestaledbi Manci al I nformati ond and fAManagementds Discus

of Oper at i 8(1HD334and44 aegpedively, as well as financial and other information contained in this Draft
Red Herring Prospectus as a whole, for a discussion of certain factors that may affect our business, financial condition or
results of operations. Our actual results mayedifmaterially from those expressed in or implied by these forleanking
statements.

Our Companyb6s financial year commences on April 1 and end
to a particular Fiscal are to the 12 months ended March 31 of that {#dess stated otherwise, all financial information in

this section is based on or derived from the Restated Finaimé@imationincluded on pag&34. OQur Companyob6s |
year ends on March 31 of every year, so all references to a particular Fiscal are to thernvegitreperiod ended March 31

of that year Financial information for the nine months ended December 31, 2@@/December 31, 2023 amet indicative

of our financial results for the full financial year and is not comparable with our financial information for the 2824,

2023 and 2022.

We have, in this Draft Red Herring Prospectus, included
certaGAARohi nanci al measures, some of whichnfmaymamatitnbye d
not have been s ubeyiewdy edloirt Statudory Aaditos.i The m@amner in which such operational and
financial performance indicators are calculated and presented, and the assumptions and estimates used in such calculation,
may vary from that used lmgher insurance companies in India and other jurisdictions. In addition, we have in this Draft Red
Herring Prospectus included the Embedded Value Report ti
31 March 20240 r ecadiawiytdhs fASRuepppd retmemngt aA y Report on I ndi an
eachdated April21, 2025 issued by the Independent Actuary, namely Kunj Behari Maheshwari, Partner, Willis Towers Watson
Actuarial Advisory LLP, which includes certain infortiam relating to our Embedded Value as at March 31, 2024 and
December 31, 2024 calculated in accordance with the Indian Embedded Value Methodology, which may vary from that used
by other life insurance companies in India and other jurisdictions. The Erabiedalue as at March 31, 2024 and December

31, 2024 and the operational and financial performance indicators included in this Draft Red Herring Prospectus may also
vary from similar information we have calculated historicallpy d pr esent e d ipaunbclei cwiyt hi na pcpol mpc a

in India. I nvestors are accordingly cautioned against pl
decision and should consul't their own advi ®ecsntsatedd Fewnal
I nformadi ohher information relating to our business and
Unl ess otherwise indicated, industry and mar ket dadfa use

Life I nsurance CRISLLIRepbrdy dAptil 80@5 prepaded &nd issued by CRIShtelligence which

has been commissioned and paid for bypusr suanéc h i @al e ptr e paouhry L13e d 2 &nd prepared
exclusively in connection with the Offer. The CRISIL Report is available at ftlewing weblink:
www.canarahsbclife.com/investoglations/offerdocuments. Unless otherwise indicated, financial, operational, industry and
other related information derived from the CRISIL Report and included herein with respect to any payteulegfers to

such information for the relevant cal en-dTahri sy ebarra.f t FoRe df
Prospectus contmi hhinaofpamatesn fnoluding an i ndpuasrttry r
research agency, CRI SI'L I ntelligence, which we have c¢ommi
exclusively in connaédatnicen owi tshucthhda n®fofrematard rfelr making
subject tod ionnhepreechdt soi s&ks, ACertain Conventions, Priesent
I ndustry and Ma29ket Datado on page

For definitions of Technical and | ndu s tirindustiy BlsimasRalated e r ms ,

Termso Hln page

Overview
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We are a private life insurer in India and promoted by Canara Bank (wdn&s as the fourth largest pubsiector bank by

total assetd Indiaas at December 31, 203%ource: CRISIL Repgjtand HSBC Insurance (AsRacific) Holdings Limited

a member ofThe Hongkong and Shanghai Banking Corporation Limi(edSBCO )group, whose global reputation as a
financial institution adds credibility and brand valuetousOur i ndi vi dual weNPpHHNBe)tollgctece mi u m
by our Companyrew thirdhighestamongst bank led insurers between Fiscal 2021 and&tPwas the highest yean-year

growth amongsbur Peer Set (as defined ii® Competitio® o n 2¢pday e nine months ended December 31, 2024
(Source: CRISILRepgtWWehad the third highesAUMaj() samsesngstdepumbnagement
insurers as at March 31, 202&6urce: CRISIL Repgrand we rank amorsgthe top five bank led life insurers in India based

on the number of lives coveréar Fiscal 2024 (Source: CRISIL Report

Incorporated in 2007, we have grown into a promiremrtk led privatelayer in the Indian life insurance sector as we rank
second amongst public sector bank led life insurers in India based on the number of lives foovEsedl 2024 (Source:
CRISIL Repoit OurAnnual i sed Pr e rAPHO rhasEansistentlp dravn, reflectiig our efforts to expand our
products and services and increase our market presence. Our profit after tax has iatee@#¢aR of 232.61% r o m 102. 4
million in Fiscal 2022 to 1, 133. 17 nminé mdntbsnendedhDedernberc3a, | 20
2024. Furthermore, ouEmbedded Valudas defined below)ncreased from 42,719.35million as at March 31, 2023¢
51,798.61million as at March 31, 2024 and further increasingd,295.24million as atDecembe31, 202. (Source: EV
Report)Financially, we are well capitalized, with our solvency ratio of 215.00%e nine months endd&kecember 31, 2024
that surpasses the regulatory requirement of 150100%indicatingour sound fiscal management and our ability t@hoair
obligations. Furthermore, we have provided coverage to 9.23 million lives as at December 31, 2024, demonstrating our
extensive reach and the reliance customers place on us for their life insurance solutions.

We gain considerable advantage in fostering new business growth by harnessing our bancassurance partnerships with oul
promotersCanara Bank, as our largest shareholder, ranks as the fourth largest public sector bank in India by total assets as at
December 31, 2024Source: CRISIL RepgrOurdistribution agreementith HSBC India, one of our group companieffers

us significant advantagesHSBC, ranked as the largest foreign bank by total assets in India as at March 31, 2024, managing
26branches across the countag at January 17, 2035ource: CRISIL RepgrBancassurance accounted for 88.56%, 76.64%,
78.71%, 5720%, and 7M8% of our new business premium during the nine months ended December 31, 2024, December 31,
2023, and Fiscals 2024, 2023 and 2022, respectively. As at DecemB@R31Canara Bank managed 9,816 branches across
India. (Source: CRISIL RepgriVe also have access to the branch network of eight regional rural banks, through distribution
agreementd_ i f e i n s ur abaocasswranom pasn@éxterside geographical reach across Tiéridr 2 andTier 3

cities in India, vast customer bases, weljulated operations, industry knowledge and established brand reputation all
contribute tothe growth of our CompanySource: CRISIL Repgrfurthermore, through our ditbution agreements with

these partners we haaecesso an aggregatef over15,700geographically distributed network bfanches across Indias

at December 31, 2024Source: CRISIL Report

We also actively engage with customers through digital channels, such as our website and mobile app, complemented by
strategic alliances with brokers and corporate agents that enhance customer choices and extend our reach across India
Additionally, we hae established a direct sales model, supported by a dedicated field force, ensuring personalized service and
customer engagement. Furthermore, through our defense channel, we focus on armed forces personnel and their families,
offering tailored insurance pducts designed to meet their unique needs. This segment is crucial for providing financial security

to those serving in the armed forces. Our strategic approach ensures that we reach a wide audience, enhance financial inclusi
and remain responsive tortgmic market needs.

We offer a comprehensive range of life insurance products tailored for both individual and group (i.e., companies, businesses
or organizations) customers. Our offerings primarily include saving and endowment plans, term (pure protection) plans,
retrements ol uti ons, group credit |ife and protecti BMIIBYd )ans al
As on the date of this Draft Red Herring Prospectus, psoduct portfolio comprises7lindividual products, seven group
products andwo optionalrider benefitsalong with policies under the PMJJBY schem®er productshavecomprehensive
protection, guaranteed income and matheted growthfeatures We also deliver options like multiple payout choices,
investment management flexibility and the ability to customize through a breadth of plan and fund offerings, includéhg limite
pay annuity plans and over ten fund choices in-limiked products.

Our extensive suite of products is designed to meet the specific needs of our customers at every stage of their lives. This

demonstrates our commitment to customer centricity, enabling us to operate efficiently across varying business cycles,
collaborate vith a broad spectrum of distribution partners, and serve a diverse customer base, from the mass market to high
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networth individuals Furthermore, our product offerings also enable us to adapt to changes in regulatory environment and
minimize concentration risk in particular product categories. Thus, we focus on a balanced product mix, ensuring continuous
improvement in value propositiofor our customers and marginBetweenFiscal 2022 to Fiscal 2024, our participating
products, nosparticipating savings products, ngarticipating protection products, ufiitked products, annuity plans and

group savings (fund lsad) plansn aggregatedontributed 1125%, 3941%, 415%, 3583%, 532% and 403%, respectively

to ourAPE.

We are dedicated to enhancing customer experience by simplifying and digitizing the onboarding pentessc®customer
convenience and distributor productivity, guiding them efficiently froriboarding to policy issuanc&his includes 'straight

through processing.e., without any manual or physical interventioggcure and instant customer verification through mobile
applications and an automated underwriting engine that we develogeslise to reduce documentation and improve
underwriting efficency.We also leverage our digital footprint through integration and partnerships with brokers and platforms,
such agPolicybazaar Insurance Brokers Private LimigadiRobinhood Insurance Broker Limiteexpanding our distribution

reach and potentigkor the nine months ended December 31, 2024, approximately 72% of our policy applications (excluding
term and medical portfolio products) were processed using the 'stlaighgh processing' methd@ice., policies are processed
automatically without any maral or physical interventiorgnd more than 99% of our applications were processed digitally,
demonstrating our platformés effectiveness. These initia
customer satisfaction which is reflected in our improvin§ isnth individual persistency ratiqas defined beloyv(by

premium, excluding single premium) of 83.45%, 79.55%, 80.73%, 75.33% and 74.51% for the nineandetixcember

31, 2024, December 31, 2023 and Fiscals 2024, 2023 &%) &&pectively. Similarly, our 6month individual persistency

ratios (by premium, excluding single premium) also improved and was 56.89%, 54.57%, 55.43%, 51.97% and 47.26% for the
nine monthendedDecember 31, 2024, December 31, 2023 and Fiscals 2024, 2023 and 2022, respectively. Furthermore, our
13" month persistency ratio improved by 600 basis points in the last three years and this improvement was the highest among
bank led life insurance players between Fiscal 2022 to Fiscal 2024 a@tf'ononth persistency ratior Fiscal 2024vas the

fourth highest amongdtank led insurergSource: CRISIL RepgrAdditionally, our brand visibility and customer service have
improved our Net Promoter ScqfdfiPS0 ) , deri ved fr om d&amr4l anMarehBln 2022 Gboa Matco d o | o g
31, 2024, reachig 69 on December 31, 2024.

We have embraced digital transformation by integrating predictive and prescriptive analytics models dewlopse i

forecast and recommend optimal outcomes for policy renewals, early claim detection, new business opportunities, underwriting
risk mangement and customer retention. Recognised for our technological innovation, we have received industry accolades
suchaBest Use of Technology to Enhance Customer EangBesti ence
Use of Data Analytics ifPredictive Modeling at the Martech Leadership Award 2022

We wereone of the life insurers to report fastésteeconsecutive years of profit from the first year of operation amangst

Peer Set andwere amongst one of the fastest life insurers to generate profits in five years of operations. (Source: CRISIL
Report) Additionally, ouOperating RoEV(as defined beloywvas 20.42% and 18.48% for the nine months efmkrbmber

31, 2024 and Fiscals 2024spectively highlighting our consistent profitability, financial performance and efficiency.

(Remainder of this page is intentionally left blank)
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The table below sets forth certain key financial and operating parameters fieletrant Fiscal/periothdicated:

Key performah'de As of, afids/gelri dcheended
December 3‘ December 3| Mar c h 31,| March 31, March 31,
(iMmmi Il lion, unless otherwise specifieg
Individual weightedpremium Income 15,900.03 10,382.64 17,026.49 16,575.69 13,747.34
(AWP19)®
IAnnualizedpremiumequivalent 17,144.06 11,821.17 18,877.94 18,837.15 15,219.62
(FRAPEQ)®@
Renewabusinesgpremiunt® 29,782.92 25,810.0] 42.276.19 34,807.4¢ 30,941.89
Product mix (in APE terms)®
-ULIP 61.07% 27.22% 36.62% 34.62% 36.3™
- Non-PAR savings 17.45% 40.50% 33.83% 45.02% 39.40%
- Non-PAR protection 4.0%% 6.6 5.11% 3.59% 3.71%
- PAR 6.37% 12.80% 10.28% 9.14% 15.096
- Annuity 10.53% 9.90% 12.24% 0.87% 2.2%%
- Groupsavings/fund-basedousiness 0.56% 2.96% 1.92% 6.80% 3.21%
Total 100.00% 100.00% 100.00% 100.00% 100.00%
Individual number ofpolicies® 142,334 129147 184,726 186679 178126
Persistency)
- 13" monthpersistency 83.45% 79.55% 80.73% 75.33% 74.51%
- 25" month persistency 71.00% 68.27% 68.45% 66.03% 69.82%
- 37" monthpersistency 64.22% 64.84% 63.01% 65.13% 64.71%
- 49" month persistency 63.23% 63.73% 64.23% 63.25% 63.20%
- 615 month persistency 56.89% 54.57% 55.43% 51.97% 47.26%)
Profit before ta¥) 931.18 902.28 1,238.73 998.23 102.44
Profit after taf®) 848.93 770.91 1,133.17 911.94 102.43
Claim SettlementRatid® 99.14% 98.73% 99.31% 99.11% 99.05%
\Value ofnew business fivNB )*©) 3,018.64 NA 3,775.99 NA NA
VNB margin® 17.61% NA 20.00% NA NA
Embeddedralue GEV0)*2 59,295.24 NA 51,798.61 42,719.35 NA
Operatingreturnon EV ( @perating 20.42% NA 18.48% NA NA
ROEV0 Ratio (%)
SolvencyRatid!¥ 215.00% 219.85 % 212.83% 251.81% 281.97%
IAsses undermanagemenit®) 400,127.41 354,298.09 373,804.41 302,044.0( 262,942.84
Total costratig®) 20.03% 20.34% 18.89 % 17.36% 17.94%
Operatingexpenses to GWP rafti@ 13.63% 14.55% 13.12% 11.62% 11.84%
Notes:

@ Individual WPI is defined as sum of individual non single new business premium and 10% of individual single new businesdpiegithe 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 ofitlmmg@adlieyrelevant Fiscal / period.

Product mix (in APE terms) refers to share of products as a % of total premium (in APE terms) during the respectiveriascal/ 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 tesuyseriod 13th month/ 25th month/ 37th
month/ 47th month/ 61st month respectively, prior to the date of measurement. leicdmdgge of 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 atwi@tatdbdlders 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 attatihabéholders as reported in the annual
report/ financial statements for the relevant Fiscal/ period.

Claim Settlement Ratis defined as the percentage of claims settled by insurer during the given Fiscal / period out of total claims receivessfurdiinee Fiscal/
period.

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 speeiiied / fiscal.

VNBmargin is the ratio of VNB to APE for a specified Fiscal/ period andneasure of the expected profitability of new business during a specified period.

EV is the sum of the NAV and present value of future profits from all the polié@sénof a life insurance company as at the date of reporting.

Operating RoEVRatioi s defined as the annuali zed EVDPO)o foofr eammbye dgdievde nv aHiusec aol p/e rpaetriinogd ptroo f
Fiscal/ period. For the above purposes, EVOP is defined as measure of the increase in the EV during any given peritgl trex@hoplact on EV due to external
factors like changes in ecomic variables and shareholdeelated actions like capital injection or dividend payts.

SolvencyRatio means ratio of the amount of available solvency margin to the amount of required solvency margin as specifiéI3 fiRDAI Actuarial Report and
Abstracts for Life Insurance Business Regulations and IRDAI Actuarial, Finance and Investment Functions of InsurersmRagutatithe date of reporting

AUM represents the total carrying value of assets managed by the life insurance company as on the date of reporting.

Total cost ratio includes all expenses in the nature of operating expenses of life insurance business including commisstoation/ brokerage, rewards to the
insurance agents and intermediaries which are charged to revenue account divided byetatahpduring the specified time Fiscal/ period.

Operating expenses to GWP ratio is calculated as total operating expenses of the company divided by total GWP durifigdtfésgdtperiod.

(Remainder of this page is intentionally left blank)
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In thecalendar year 2023, India's life insurance penetration, measured as premiums as a perggotgaarhestic prodyct

stood at 2.80%, which is significantly lower than that of other Asian countries, with life insurance penetration raisith Tha
South Korea, and Singapore at 3.40%, 5.00%, and 7.40%, respe¢beelyce: CRISIL RepgrEurther, at U$ 70 in calendar

year 2023jnsurance density (premium per capita) in India remains very low compared with other developed and emerging
market economiegSource: CRISIL RepdrfTherefore, considering the underinsurance in the Indian insurance market, we
believe there is substantial growth potential for life insurance providers like us.

Our Competitive Strengths
Our key competitive strengths include the following:
Established parentage and a trusted brand amplifying customer attraction

Our Company was incorporated in 20@ilas promoted b¥anara Bank, which holds a 51.00% stake, and HSBC Insurance
(Asia-Pacific) Holdings Limited, which holds26.00% stake as of the date of this Draft Red Herring Prospectus. Canara Bank
wasthefourth largest public sector bank by total asgetadiaas at December 31, 202dource: CRISIL RepdrtWe believe

we benefit significantly from the strong and weéitablished brand equity Gfanara Bank and the HSBC groug¢ognized
globally for its comprehensive financial services and reputaliogetherpoth Canara Bank and HSBC Indliave contributed

a significant portion of our new business premium, accoufiting2.53%, 70.69%, 72.44%, 53.09%, and 60.32% of the new
business premium during the nine months eddedember 31, 2024, December 31, 2023 and Fiscals 2024, 2023 and 2022,
respectively.

Leveraging our strong parentage, we have successfully developed our own brand visibility and reputation by committing to
deliver customer service at a high standard. This is reflected in the improvement of our NPS from 41 on March 35®022, to
on March 31, 2024, reaching 69 on December 31, 2024. Our strong brand equity and focus on customer service have helped us
achieveimproving persistency ratioas our 18 month persistency ratios (by premium, excluding single premium) increased
from 74.51% in Fiscd 2022to 80.73% in Fiscal2024and stood a83.4%% for the nine months period ended December 31,
2024 Consequentlygur 13" month persistency ratio improved by 600 basis points in the last three years and this improvement
was the highest among bank led life insurance players between Fiscals 2022 to Fiscab@i24: CRISIL Repgrive

believe that, we have been able to achieve these metrics through our customer service quality, simplified ctisb@nungn
process and stringent underwriting process, which is also reflected by our claims settlement ratio impro@8g0ffibnn

Fiscal 2022 t®9.31% in Fiscal 2024. Thisatio was thdourth highest amongst bank led insurance players in ludi&iscal
2024.(Source: CRISIL Repgrt

For Fiscal 2024, we rardmongtthe top five bank led life insurers and are second highest atmrgic sector bank led life

insurers in India based on the number of lives covéfmlrce: CRISIL RepgriVe believe that we have strong brand recall
among I ndian customers and we have been recoginGonepdacasd 6
category aET Insurance Awardm 2024, 2023 and 2022 and also recognisedlase of t he O6Best Brands
Brands in 2024

Multi -channel distribution network with pafindia presence
Our suite of products is accessible to both individual and group customers through a diversified distribution netwanky consist

primarily of (i) bancassurance; (ii) brokers and other corporate agents; and (iii) direct sales (including sales oralour digit
platforms).

(Remainder of this page is intentionally left blank)
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Thefollowing table sets forth certain information relating to the contribution of each of our distribution channels to edwah®iiPI for the periods indicated:

Particulars Nine months ended December 31, Fiscal CAGR of Total
Individual WPI
between Fisca

20221 2024
2024 2023 2024 2023 2022
Individual |Percentage o| Individual [Percentage o] Individual |Percentage o] Individual |Percentage o] Individual |Percentage o
WPI Total WPI Total WPI Total WPI Total WPI Total
Individual Individual Individual Individual Individual
WPI WPI WPI WPI WPI
(T in (%) (7 in (%) (7 in (%) (7 in (%) (T in (T in (%)

Canara Bank 12,071.18 75.92% 7,364.11 70.93% 11,909.07 69.94% 11,092.68 66.92% 9,021.97 65.63% 14.89%
HSBC India 1,753.83 11.03% 1,541.35 14.85% 2,656.38 15.60% 2,596.19 15.66% 1,670.49 12.15% 26.10%
Regional rural bank 822.66 5.17% 714.13 6.88% 1,242.2§ 7.30% 1,165.84 7.03% 915.50 6.66% 16.49%
OtherBancassuranc 99.31 0.62% 72.24 0.70% 162.57, 0.95% 72.23 0.44% 1,548.33 11.26% (67.60)%
relationship&
Brokers and other 610.20 3.84% 113.33 1.09% 138.92 0.82% 556.80 3.36% 194.57 1.42% (15.50)%
corporate agents
Direct sales 542.84 3.41% 577.51 5.56% 917.30 5.39% 1,091.94 6.59% 396.48 2.88% 52.11%
(including sales on
our digitalplatformg
Total 15,900.03 100.00% 10,382.66 100.00% 17,026.49 100.00% 16,575.69 100.00% 13,747.34 100.00% 11.29%

Notes:
1. Following the amalgamation of Oriental Bank@dmmerce with Punjab National Bank, the corporate agency agreement ended w.e.f. April 1, 2022. Hence, no new busineissgeresratea

Fiscal 2023 onwards from Punjab National Bank.

(Remainder of this page is intentionally left blank)
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Bancassurance has remained paramountdistribution channel, and we have distribution agreements with Canara Bank,
HSBC, eight regional rural bankésuch as Karnataka Gramin Bank and Karnataka Vikas Grameena Baghkdther
bancassurance relationshifsich as Dhanlaxmi Banlgrovides us access an aggregatef over 15,700 geographically
distributed network obranches across Indias at December 31, 203%ource: CRISILRepattLi f e i nsur ance ¢
bancassurance partners' extensive geograpieigeh across Tier 1, 2 and 3 cities in India, vast customer basessguaiited
operations, industry knowledge and established brand repugditicontribute tahe growth of the companyhe map below
highlights the branches @fanara Bank and the eight regional rural banks with which we have distribution agreasants
December 31, 2024

Count

3000
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- 2000

-1500

-1000

-500

(Map not to scale)

The infrastructure and operational expenses are also lowes &siour distribution partners branches are used as distribution
centres for our productk particular, our distribution agreement with Canara Bamtvidesus access to an aggregate of 117
million of their customers through 9,816 branches across India, as at December 31S80&%k: CRISIL RepgrEurther,

l'ife insurance companyédés bancassurance channels enabl e i
channels(Source: CRISIL RepQrt

Further, we have effectively established a-fagtanding network of emerging channels. Emerging channels encompasses
brokers and other corporate agents along with direct sales (including sales on our digital platforms). Toueogatpeners,

we leverage our website and our presence on broker websites. Brokers are emaigimificant distribution channels in the
insurance sector, offering customers the ability to compare products from multiple providers, thus facilitating informed
decisionmaking (Source: CRISIL Reporths at December 31, 2024, we hadups with 10insurance brokers anohe
corporate ager{bther than bancassurance partnershijile online direct sales currently account for a modest shayerof

total new business premium, we believe this avenue is gaining traction as more customers become comitforbalile
transactions.

We believe that our strategic distribution model grants us an expansive presence across diverse customer segments. Thi
customercentric and efficient distribution strategy has led to economies of scale throughout the majority of our channels,
ensuring cosistent profitability.

Long term value creation driven by consistent and profitable financial performance

We are committed to longerm value creation, driven by a consistent track record of profitable financial performancer&Vve
one of the life insurers to report fastéateeconsecutive years of profit from the first year of operation amangsieer Set
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and were amongst one of the fastest life insuregeteerate profits ifive years of operationsSpurce: CRIS Repor}. We

believe, his success is attributed to our strategic business initiatives and our adaptability within the dynamic Indian life
insurance industryBetween Fiscal 2022 and Fiscal 2024, lodiividual WPIland total business premium has grown at a CAGR

of 11.29% and 10.01% respectivelie have also demonstrated strong investment performance, and our AUM grew by a
CAGR 0f19.23% betweemar ch 31, 2022 and March 31, 2024 and was 4
Further,as atDecember 31, 2024, 97.26% of our total fixed income portfolio comprised domestierdtdd instruments

including sovereign instruments.

While we have made significant investments to support our growttstrive to maintairstrongoperational efficiencyas
reflected inour Operating Expense RatiBor the nine months ended December 31, 2024, December 31, 2023 and Fiscals 2024,
2023 and 2022 oubperating Expenses to GW&tio (as defined aboyevas 13.63%, 14.55%, 13.12%, 11.62% and 11,84%
respectively We aim to achieve thisfficiency through effectivaise of distribution channels, strategimplementation of
bancassurance and stronggigency metrics. Our commitment to leveraging integrated technology infrastructure further
reinforces these efficiencies.

Our consistenprofit before taxoperatingr et urn on embedded value andVNBo)owtav e n
enabled a selfustaining business model, reflecting our focus on-teng profitable growth and as evidenced by the increase

in our Embedded Valueom 42,719.35million as at March 31, 2028, 051,798.61Imillion as at March 31, 2024 and further
increasing to 59,295.24million as atDecembeB1, 202, an overall growth in the enterprise business valdditionally, our

Operating RoEVas defined aboyavas20.426 and 18.486 for the nine monthendeddecember 31, 202dndFiscals 2024,
respectively highlighting our consistent profitability, financial performance and efficiel¢g.alsohad the secontdighest

dividend payout ratio amongst bank led insurance players infoididscal 2024 (Source: CRISIL RepQrt

Furthermore, we carefully implement effective sales quality and-bab#ity management processes alongside prudent capital
budgeting policies. This coupled with our strategy to adequately reinsure appropriate portions of our portfolio, enhances our
ability to manage solvency requirements and buffer against high claims, thus ensuring capital protection. As a result, we had
thesecond highesolvency ratioof 2.13 timesamongst bank led insurance players in IfdraFiscal 2024 (Source: CRISIL

Reporn)

Diversified product portfolio with a focus on customer centricity enabling growth across business cycles

We believe that a diversified and balanced product portfolio is crucial to driving our growth, effectively meeting tkee divers
demands of individual and group customers. By profiling our individual customers based on lifestyle, occupation, financial
demogaphics and specific needs, we offer a suite of comprehensive products that cater to key life stages: the start of career,
marriage, family needs and retirement plannkgjon the date of this Draft Red Herring Prospectusportfolio encompassed

17 individual products, seven group products amd optional rider benefitsalong with policies under the PMJJBY scheme,
designed to address protection, savings and retirement needs. We also had the third higloégstreh@uen from notinked
nonparticipating business amongst our Peer Set in Fiscal 288drde: CRISIL RepgrFurther, wehad the second highest
average premium ticket size for individual insurance among psbtitorbank ledlife insurersfor the nine months ended
December 31, 2024Source: CRISIL Repart

The following table sets forth certain operating data for our principal individual product categories for the perio@gslindicat

Products Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022
(in 7 m (%of (in = m (%of (in 7 m (%of (in = m (%of (in = m (%of
total) total) total) total) total)
Participating New 1,075.57 6.64% 1,492.67 13.50% 1,917.32 10.73% 1,672.24 9.07% 2,238.60 12.89%
Products Business
Premium
Renewal 6,183.84 20.79% 5,904.30 22.93% 9,352.16 22.17% 9,439.20 27.20% 9,226.68 29.95%
Premium
Non-participating | New 2,801.29 17.30% 4,676.66 42.30% 6,249.97 34.99% 8,368.06 45.40% 5,920.90 34.08%
savings products| Business
Premium
Renewal 12,436.71 41.82% 10,086.98 39.17% 16,979.48 40.25% 11,598.79 33.43% 7,961.59 25.85%
Premium
Non-participating | New 115.26 0.71% 88.00 0.80% 130.54 0.73% 73.45 0.40% 145.74 0.84%
protection Business
products Premium
Renewal 609.36 2.05% 531.38 2.06% 703.99 1.67% 648.80 1.87% 541.08 1.76%
Premium
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Products Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022

(in = m (%of (in = m (%of (in 7 m (%of (in 7 m (%of (in = m (%of

total) total) total) total) total)

ULIPs New 10,213.22 63.07% 3,099.64 28.04% 6,677.68 37.38% 6,755.18 36.65% 5,704.42 32.84%
Business
Premium

Renewal 9,548.06 32.11% 9,226.30 35.83% 15,153.04 35.92% 13,010.60 37.50% 13,075.35 42.45%
Premium

Annuity Products | New 1,988.96 12.28% 1,698.45 15.36% 2,887.05 16.16% 1,564.42 8.49% 3,362.88 19.36%
Business
Premium

Renewal 960.68 3.23%

Premium

Total New 16,194.29 | 100.00% 11,055.42 | 100.00% 17,862.55 | 100.00% 18,433.36 | 100.00% 17,372.55 | 100.00%
Business
Premium

Renewal 29,738.66 | 100.00% 25,748.95 | 100.00% 42,188.66 | 100.00% 34,697.40 | 100.00% 30,804.69 | 100.00%
Premium

Our product range which is designed based on market research offmersified portfolio that spans across protection,
savings, investment, retirement and group plans. Our portfolio provides also includes the flexibility of choosing frden multip
funds within our unilinked products, ensuring tailored financial strategiee possible through multiple plans, riders and
payout options. Thistrategically positions us to serve a varied customer base, across both individual and group segments. In
particula, in our group offerings, we prioritize group protection plans for corporates and group credit life product for individual
customers requiring protection against various kinds of loans, which enhance our market presence and fulfil broad insurance
requirenents of customers. Consequently, our sum as$waeihcreasedt a CAGR of 32.23% r o m 2,157,427. 42
at March 31, 2022 to 3,772,033.99 million as at March 3

We are committed to providing personalized customer service throughout the entire policy lifecycle i.e., from onboarding to
claims settlement. In claims processing, ioitiatives include the implementation oferoto u ¢ h  é-throughgpir plcte s si ng
system(i.e., automatic claim processing without any manual or physical intervenfiddjtionally, by leveraging digital
interactions we aim to createa seamless customer experienégficiency improvements are seen in our average claims
settlement time, which decreased from 8.64 days in Fiscal 2022 to 6.12 days in Fiscal 2024. For the nine months ended
December 31, 2024, our settlement time has further improved to 5.68 days andievecaelm overall settlement rate of
99.14%, with individual and group claimssttlement ratios standing at 99.03% and 99.17%, respectively.

Our commitment to addressing customer needs with quality service and innovative products has been acknowledged with us
receivingbLi fe I nsurance Company of the Yeard at t haddllnidfiea |
I nsurance Company of the Year (Large)d at the National
Furthemore in 2023 we were recognized under the Teammarksmen Masters of CX

Technology integrated business platform with strong focus on automation and digital analytics leading to prudent risk
management framework

We have leveraged advanced Al, data and analytics to drive both revenue and service improvements, capitalising on advancec

technologies to enhance our business operatiurgher, we had thhighest information technology expenses amongst our

Peer Sefor Fiscal 2024 while focusing to automate processes and reduce cost per trang&dioos: CRISIL RepgrEor

the nine months ended December 31, 2024, December 31, 20BBeald 2024, 2023 and 2022, our total expenditure incurred

towards informatonec hnol ogy e 6@l®%ns d sl 798B8nei | | 1,628.20mi | | B09.64million and
589.18million, which representet]. 2%, 1.74%, 1.4%%, 1.26% andl.00%, respectively, of our totaévenue from operations

in such periodsAs a result of digitization efforts, the proportion of service requests received through digital channels increased

from 7232% in Fiscal 2023 to 880% in Fiscal 2024, and7860% in nine months enetl December 31, 2024. This progress

has reduced the average turnaround time for-fimamcial servicing to jusbne day in Fiscal 2024. Similarly, digital

communications rose frod0.17% in Fiscal 2023 to 737% in Fiscal 2024, and 82% in the nine months erd December

31, 2024, leading to reduction in printing and postage expenditure

Few of our technology initiatives are detailed below:

Revenue Enhancement Initiatives:
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9 Digitisation of onboarding journey: We have implemented digital methods for customer onboaddirge-KYC
(electronic Know Your Customer);KYC (centralized Know Your Customer) and video verification. These options are
accessible across various digital platforms, ensuring new customersnheagyand secure onboarding experience.

The following graphic highlights the technology integration in the application process:

/A Canara X)) Hsec

LIFE INSURANCE

( Technology Integration in the Application
Process

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.

*5TP — Straight through process
**NSTP — Non-straight through procass

The online application journey is
designed to be intuitive, guiding users'
step- by- step through the submission

Rule based financial underwriting
reduces the time and effort required to
evaluate applications, allowing for

Instant medical scheduling with TPA
via AP integration and TMT at home
& Digitized Medical reports for

process to minimize confusion and automated risk assessment

errors.

faster decision-making and processing.

1 Integration with distribution partners : We have strengthened our integration with distribution partners by integrating
our systems with systems dfstribution partners, their apps and websites. Further, our distribution partners can use
custom web links, application programming interfad®sP(sd) andmobile software development kitBSDKsd) for
digital logins and realime service processing, helping to speed up transactions and improve service quality. These
integrations also enable better collaboration between bank branches and insursmceepén the field, leading to
improved customer engagement and control over the insurance process.

1 Analytics-Driven Customer Acquisition: Utilising key metrics such as policy maturity, premium terms and pre
approved sums, we implement analyitrszen lead generation to foster cressdling, upselling and explore new revenue
opportunitesWe have al so i n&salesmanagerntodl @cneandirse saes operations amcrease
productivity. The tool automates and structures leatking from contact to conversion, improving nurturing and
engagement.
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1 Predictive and Prescriptive Engagement and Renewal ModelsVe have developed and implementeehguse
predictive and prescriptive models to enhance customer retention and policy renewal. These models segment customers
by business channels, including both fiysar and notfirst-year customers, and predict favdaleatimes and methods
for customer payments, which increases convenience and engagement. Additionally, our predictive modeptadgets

policy recovery, focusing on reinstating lapsed policigh & high likelihood of renewal, thereby effectively recapturing
potential revenue.

1 Digital Payment Options: We offer a variety of digital payment methods, such as online banking, credit/debit cards,
Unified Payment Interfacemobile walletspayment system®nline payment links, card swipe and ad&bit. These
digital solutions ensure quick and easy transactions, enhancing customer satisfaction.

Service Enhancement Initiatives:

The following graphic highlightsa few of our service enhancement initiatives, which have been explaifiedhier detail
below:

ACanara {XPpHsBC
o) Future- ready Digital Transformation LIFE INSURANGE

E (11 Focus on utilization of Al and ML along
with data analytics to mitigate insurance

risk at onboarding stage with

automated negative news screening

Integration of experiential risk models and
leveraging fintech/central agencies for
comprehensive & quality decision.

Post login stage» Alert to sales workforce for
applications pending for issuance/any
requirement from customer

Digital communication — extensive usage of digital
modes (WhatsApp/SMS/Email for communication)
ensuring speed, accessibility and contributing to
environmental sustainability

Customer 360 view - complete view of
00 customer interactions, preferences, and

Q36I ) history to all stakeholders to ensure

improved customer satisfaction

Enriched customer interactions —
Al/copilot powered insights
Automated response suggestion
Intelligent case assighment

1o

1 Automated Underwriting with Machine Learning: We have developed an-imouse automated underwriting process,
powered by generativar t i f i ci al Ald,)notskelarlinegtiee rappkcatigniprocess and support underwriters
effectively. Machine learningnhances smart medical underwriting, automating risk assessment for faster turnaround
times and higher straigiiirough processing rates. This approach increases underwriter productivity, allowing them to
manage more policies and perform complex tasksieffily. The integration with workflow systems anss efficient
processing and decisianaking, enabling effective risk management and handling peak volumes more easily.

1 Sentiment Analysis at Call CentresThroughnatural languageprocessing, we conduct sentiment analysis to better
understand customer and agent interactions, refining our service quality based on these assessments.

1 Optimised Recruitment and Sales Productivity:Our Al-p o wer ed p | aHifroerobm etnShaarnacles t he
process, while gespatial analytics support frontline sales routes.
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1 Comprehensive Customer InsightsWi t h t he i mpl ement ati on of -de@eeviewoomer G
customer profiles, enabling informed decisimaking. Furthermore, customers' digital service journeys utilise customer
relationship managemerfiiGRM @) systems, mobility applications for sedérvice and claims processing workflows. We
have also adopted clotmhsed solutions to integrate different service modes, offering simpler customer interactions and
enhanced service quality. Additionally, tougg customer satisfaction, we have implemented an online NPS process and
conduct annual surveys to gather feedback, furthering improvement initiatives and aligning processes with customer
needs.

91 Digital claim processing: We use digitaltoolsto make claims processing fast and efficientd#iven claim analysis,
user profiling and automated operations help settle claims quickly and accurately. This approach reduces processing time
and improves customer satisfaction. Integrating claims systémsther digital platforms ensures smooth and efficient
claims management.

For det ai |lisTechnplbégeiategetios amaedaté analytics o n 268a g e

Through these strategic initiatives, we continually seek to enhance our operational efficiency, customer satisfaction and
financial performance to ensure customer complaints remain at minimal levels. Customer complaints per 10,000 new policies
were 49 in kscal 2024 as compared to 47 in Fiscal 2022. Furthermore, we have also implemented analytical frameworks in
our risk management framework. For example, by implementing the early claims prediction model, we anticipate and manage
insurance claims early inehpolicy issuance process, proactively reducing risk and financial exposure. The sales governance
model ensures adherence to compliance and transparency in sales operations, thereby safeguarding against misconduct ar
aligning practices with regulationsh&VCC (video verificationcall) process augments the overall control framework to ensure

that requisite details pertaining to the product opted aitenaed or reconfirmed to the customer and any concerns related to

the understanding of the produce@addressed’hese comprehensive measures strengthen our risk profile while underscoring

our dedication to operational integrity and contithese efforts have been recognized at the India Insurance Summit and
Awards 2025, where we received the 'Fraud Prevention Insurance Company of the Year (LI)' award and were also awarded as
the 'Most Innovative Life Insurance Company

Experienced management team supported by a team of dedicated professionals

We are guided byraexperienced management teagujded by our Managing Director and Chief Executive Officer, Anuj

Dayal Mathur. He has been associated with our Compaueg before the commencement of our business. Over tyisak7

tenure in our Company, lmas receivedtariousawards such as the 6Most Promising Busi
at the Asian Business Leader sET@scentdttheBasingsslLeadér 2\8ards!@labal O o f
Edition and & Indian Editionand Ti mes Now | ndi a0 s ETFRdgeadThe Tirhes Gré&u@, aRodPothérs. b y
Furthermorepur Board also comprises industry experts with executive leadership experience across diverseseBtmasd

includes senior members of Canara Bank, HSBC group and independent dirgbtiss, strategic insights drive effective
operational guidance and risk management strategies. This collective expertise enables us to make strategic decisions tha
address shifting market conditions and evolving customer needs, whilst integrating gkilyagtices into our operations.

Our senior management has qualified and experienced professionals covering all facets of the insurance business i.e., finance
actuarial, i nvest ment s, under writing, cl aims management
managerial gpertise, reinforced by an understanding of key industry opportunities and risks, is crucial to our success. Notably,
majority of ourKey Managerial Personnel and Senior Managerhan¢ been with us for many yeaseme for over 15 years,

ensuring operatital coordination. Furtharore the average tenure of our KMPs is 12 years, which is highest anpardjst
sectorbank led life insurers as at March 31, 20Zoyrce: CRISIL RepgriApproximately 70% of our senior management

team has been with us for over a decade, which is a testament to both commitment and institutional krkawléelgés on

the biographies and depth of experience of Qumuvanaffemgnt Manag
Key Managerial Personnel of our ComparandfiOur Managemerit Senior Management of our Comparmn page320.

Complementing our strong leadership framework, we have begifieda s a 0 Gr e at byPtheaGeceat Place to Wo r k «
Work Institute, Indigfor threeconsecutive yearfsom 2022 until 2024 This accolade reflects our commitment to fostering a
positive and productive work environment, enhancing not only employee satisfaction but also driving sustainable business
performance. Our culture encourages a collaborative spirit and merit, withméao aet us apart as an employer of choice in

the industry.
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Our Strategies

The strategies described below have been approved by way of a board resolution passed by our Board of Directors at their
meeting held od\pril 28, 2025.

Enhance penetration in our existing distribution network to facilitate growth

To increase life insurance penetration within ¢ixéstingbancassurancehannel, we are adopting a strategy to maximize the
synergies between thmEmncassurangeartnersand us while addressing both customer needs and ease of onbdatelipign

to extend our reach by deepening our presence within the bancassurance npasticiarly leveragin@anara Bank'access

to an aggregate of 117 million customers thro@gil6 branches across India,a$ecember3l, 2024.(Source: CRISIL
Repor)

We will further utilize ourbancassurangeartners wide branch network aodstomer basesegmerihg customers based on
demographics, incomand life stagesWith detailed analysis using analytics, we aim to offer tailored life insurance products

for these segment$his approachwill help usin not only identifying customers based on their financial position buttalso
understand their insurance needs. Our diverse product range will meet their needs covering home loan protection, savings,
individual protection, group protection, and retirement solutions.

We arealso building frontline sale staff capability through regular training sesstmmgluctedin their respective native
languagesfocusingon insurance products and propositioiihis is achievedy the extensive use of Learning Management
Systemq IEMS O and micrelearning modules for ongoing trainingith enhanced focus on tleenversationaselling skills.

We are committed to enhancing our onboarding journey by implementing advanced automation and digital solutions. Our goal
is to enable redime policy issuance, significantly reduce documentation requirements and provide instant SMS/email policy
confirmations. By streamlining these processes, we aim to improve operational efficiency, enhance customer satisfaction and
ensure a seamless, hadske experience for our customers.

To promote rural insurance products, we are actively collaborating withlorc@jovernment organisation8BNGOs0). These
partnerships enable us to reach underserved communities, build trust and provide tailored insurance solutions thairaddress th
unique needs. By leveraging the grassroots networks of these organizations, we aim to enhance awareness, imjpitove financ
inclusionand ensure that rural populations have access to essential insurance coverage for greater financial security.

Within our partnership with HSBC, we see substantial growth opportunities in areas like personal and private banking. By
increasing the share of wallet of existing customers through strategiesettisg and ugselling, we anticipate an expansion
in ourmarket presence.

Strengthening our multichannel distribution network to increase and diversify our revenue streams

We are committed to strengthening our myatiannel distribution network to increase and diversify our revenue streams. This
strategic initiative will help us mitigate concentration risk by reducing dependency on any single distribution charmelror pa
thereby ensuring resilience if any specific channel or partner faces significant impact.

We are also evaluating new partnerships through the inorganidmolutéing alliances with additional bancassurance partners
including regional rural banks, especially targeting banks that currently lack bancassurance arrangements. Through these
partnerships, we will crossell products to potential customers acrossedadistribution channels. Furthermore, our strategy
includes continuously seeking distribution agreements withtraatitional channels such as small finance banks, digital
platforms inclding brokers and NBFCs. We are also exploring partnerships with Fintech and InsurTech players to expand our
reach and innovative capabilities.

We aim to expand our distribution network to better access underpenetrated markets and geographies. We are actively seeking
to establish an agency distribution channel, which will be crucial in enhancing our presence and increasing markehpenetratio
in these areas.

Our market share (based on individual WPI) increased from 1.6% as at March 31, 2024 to 1.9% as at December 31, 2024
(Source: CRISIL Repgrand therefore, our focus remains on improving market share by diversifying our distribution channels.
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This will be complemented by our diversified product mix, which will help us build economies of scale and further enhance
our profitability and cost efficiencies.

Continued focus on customer centricity to improve customer satisfaction and retention

One of our primary focus areas is to increase customer satisfaction by engaginglasesbdales and maintaining regular
contact throughout the policy lifecycle. This approach aims to achieve higher retention rates and entenra joroditability.

We prioritise sustainable profitability over aggressive expansion, keeping our operations ciesotrierand financially
responsible. To support this, the implementation arténsionof our CRM systemto the call centress essential for
strengthening cusmer engagement and retentid¥ie also intend to providntech solutions such as policy assignment and
policy loanswhich will focus on advancing renewal collections and reducing policy surretlersontinuously refine our
processes and integration with distribution partners to ensure seamless collaboration.

We plan tointegrae with banking systemswvhichwill ensure reatime payment reflection and facilitate convenient payments

at bank branche&urthermore, we are actively working to implement a customer loyalty programme, in accordance with and
permissible under the regulations, that offers additional benefits to enhance the customer experience. Our strategytsilso supp
customer retention by amaging acquisition costs effectively, passing savings onto our customers.

This approach aligns into our broader focus on sustainable profitability, keeping customer interests at the forefront while
maintaining financial prudence.

Continue to leverage technology and analytics to enhance productivity and efficiency to improve customer experience and
manage risks

We continue to leverage technology and analytics to enhance productivity and efficiencies, improve customer experience and
manage risks across all facets of our business operations. Our commitment is reflected in advancing technological and digital
capabilties with a focus on innovative data analytics anddAven models. These initiatives effectively aim to reduce
turnaround times and optimize customer service through exploratory, predictive and prescriptive models that will guide our
strategic decisiond/Ne are dedicated to transforming the customer experience by building a strong digital ecosystem. This
transformation involves expanding seHrvice digital touchpoints, including advanced portals and apps, along with semi
assisted and fulkassisted chianels like visual interactive voice responBi/R 0) and call centred)Ve have collaborated with

fintech players to enhance the range of vadded services available to our customers. For example, we provide access to
comprehensive online healthcare simins through ourp a r t mebilit) app, offering features such as virtual doctor
consultations, specialized health consultancy, health elyggkand the ability to order medicines. In addition, our partnerships
include innovative health and wellness services powered by Al technoémabling customers to perform quick and
convenient health assessments using facial scans.

Through advanced technologies, we aim to develop intelligent response systems to enhance customer interactions, streamline
services and ensure increased mobility and service availability. The implementatiedrafehl tools will allow us to automate

emal responses and efficiently manage communications, utilizing customer feedback through tools such as NPS automation
to foster a seamless and responsive service environment.

These initiatives aim to enhance operational efficiencies and improve risk management. Our continuous investment in
information technology infrastructure underpins our objective of delivering strong, consistent customer service while
promoting business gwih. Recentnnovationsinclude the establishment of the ISNP (Insurance Self Network Platform) on

the Canara Bank website, enabling customers to conveniently view, evaluate and purchase insurance products through a user
friendly DODIYOY) egomtarnt el ff oui ney. Additionally, the integra
the distribution of productegia a curated digital DIY onboarding journey. Furthermore, the collaboration with Canara Bank's
Loan Application SystemfLAPS0Q) streamlines the distribution of group products, providing an integrated and paperless
process to secure customer loan liabilities.

Overall, our strategic use of technology and analytics drives innovation, scales operations, and maintains our strong,
competitive presence in the life insurance industry.
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Ensure profitable growth through balanced product portfolio

Our strategy to ensure profitable growth centres on maintaining a diversified and balanced product portfolio. We aré committe
to continually assessing market opportunities to strategically evaluate potential product offerings. This strategimevaluatio
aims to enhance our new business premium and Embedded Value while improving our rirarfiresmore, in 2025, we
strengthened our protection portfolio by launching a competitive offline term plan, introducing rider benefits covering
accidental death, accidtal total permanent disability and critical iliness, along with comprehensive credit life insurance (group
reducing term cover) to encompass a range of loan types.

A key element of our approach is to maintain a balanced mix betwegquanticipating, unilinked, participating and pension
products.Furthemore as part of our business strategy to enhance profitability, we have increasingly focused on issuing non
participating policiesRegular reevaluation of pricing, guided by customer feedback, will focus on ensuring profitability while
maintaining market share.

Enhancing brand awareness and capturing growth opportunities through diversified marketing channels

We plan to enhance our brand presence in the online domain by increasing traffic to our website through a strategic expansion
of digital marketing tools. This strategy involves leveragamysocial media platforms with increased followers on such
platforms. As on the date of this Draft Red Herring Prospectusiaweover 1 million followers on social media platforms.

We recognize the cosfffective potential of digital media to engage a broad audience using multilingual content, a strategy we
intend to cajtalize on further. Our approach includes broadening our online product offerings and using analytics tools to tailor
crossselling and ugselling efforts based on customer preferences. By effectively communicating the advantages of purchasing
digital andonline insurance products, we aim to scale our operations and strengthen our market position in the digital arena.

Over the past five years, we have | aunched numerous marKk
Life Insurancedé in 2022 and i mpact ful initiatives I|ike '
traditional adrertising and includes advertisements displapetutomated Teller MachindiATMs 0) kiosksof bancassurance

partners, complemented by physical marketing efforts within bank branches. These strategies collectively engage audiences,
reinforce our market psence and enhance customer engagerarthermore, as part of our broad strategy to strengthen our
brand, we have recently secured Jasprit Bumrah, a renowned Indian cricketer, as our brand ambassador to increase awarene:
of our brand and deepen our customer relationships.

We also aim to establish our brand as a trusted partner
on I nsurance6é and similar media engagements. Addititonall
marketing, keeps our audience informed and aims to foster a vibrant online community. This has resulted in recognition such
as the 'Video Campaign of the Year' at the Global Brand Excellence Awards, 2023; 'Most Effective Use of Influencer
Marketing' at PitclBFSI Marketing Awards, 2023; and beiregcognized asne of the 'Best Brands' at ET Edge's Best Brands,
2024,

Corporate History

Our Company was granteal certificate of registration dated May 8, 2008, by the IRDAI to carry out the business of life
insurance The table below sets forth some of the major events in the history of our Company:

Fiscal Event

2008 Il ncorporated under the name of 6éCanara HSBC Or

2009 Granted a certificate of registration by the IRDAI to carry out the business of life inswamak ¢ o m
business operations

2010 Onetbte few companies to cross 5,000.00 millid
second yearSotfiroper @RI 8ihis Report

2011 Sold 0.11 million new policies

2013 Became one of the fastgesnterlaitfee pirmgurn asn ¢330 udrociet:d
Replrt

2016 Crossed total premium of 20, 000.00 million

2019 Wi ped off accumul ated | osses

2021 Crossed total premi um of 50,000.00 million
Cr ossed ObOill, 16i0®dn i n sum assured
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Fiscal Event

2022 Crossed 250. 00 billion assets under managemen
Decl ared fi &8I5.d0vimddnd omf to our Sharehol der s

2023 Launched new brand identiafy omirt hCdétpmmagyea ti EhS B @ ¢
Company 6Li mited

2024 Decl ared customer bonus of 2,318.78 million
Covered 8.86 million |ives
Crossed embedded value of 50, 000.00 million

Forf ur t her distarygand Certain €agperaté MatteisMajor Event® o n 296.a g e
Products

Our policies address customersd needs through the your p
needs and retirement planning.

Our product portfolio ranges across various segments within individual and group préduatsthe date of this Draft Red

Herring Prospectus,un product portfolio comprises 17 individual products, seven group products and two optional rider
benefits,along with policies under the PMJJBY scheme.optional rider benefit is an additional provision that can be added

to a standard insurance policy to enhance the coverage. Such riders allow policyholders to customize their insurance plans
according to their specific needs.

Our Companyds individual product por t-gadidipatiog ppductp(commisng o n e
five nonparticipating savings products and four faarticipating protection products), four uhiitked products, three annuity

plans and two optional rider. In relation to our group product portfolio, we predgroup protection plans (including two

credit life plansiapart from PMJJB¥and one group NL fundased product.

The following tables depict our various product offeriagon the date of this Draft Red Herring Prospectus

Category Product s St ages of Life Relev
Product

Participating fCanara HSBC Lif
Promi sedFuture

CANARA HSBC LIFE INSURANCE

% PROMISE4FUTURE

ting Individual Sav J\I Ins

No-RParticipatin{(Canara HSBC Lif

Guaranteed Assu Young unmarried

Youmgrried
st LifE imeunance Young married with ¢

Mi ddI d
UUMMIEED B i

“l nked Non-Participating Individual Lifs Ing L“ ings cum Protection P

Canara HSBC Lif
i Sel ect Guar ant

@.SEEEBT GUAHANTEED FUTURE

Non-Linked Non-Participating Individual Savings Life Insurance Plan

Canara HISBE€uLahf
i Sel ect Guarant
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Category Product s St ages of Life Relev
Product

CANARA HSBC LIFE INSURANCE

FGUARANTEED
FUTURE PLUS

ed Non-Participating Individual

Canara HSBC Lif|Young unmarried
Guaranteed Fort|Young married
Young married with ¢

PRSI RITTLIvYY i ddl d
= GUARANTEED b et i ams
FORTUNEPLAN

A Non-Linkad Non-Part icipating Individual 5 \H\ 8 Pla

Canara HSBC Lif
Guaranteed Sura

BC LIFE INSURAHK

) GUARANTEED

SURAKSHAKAVACH

EXCLUSIVELV FOH DEFENCE PEHSUNNEL

NoRarticipatin{(Canara HSBC Lif|Young unmarried

Pl ans Young Term Pl an|{Young married

Young married with c
Mi ddl e Aged

YOUNG Prreeti rement

TERM PLAN

Canara HISBE€utLahf
i Sel ect Smart 36

ARA HSBC LIFE INSURANGE

©ISELECT

SMART360 TERM PLAN

A an-Linked Non-Participating individual Pu

Canara HSBC Lif
Jeevan Bi ma

CANARA HSBC LIFE INSURANCE

@SARAL JEEVAN BIMA

A Non-Linked Non-Participating Individual Pure Risk Premium Life Insurance Plan

Canara HSBC Lif
Promi se2Protect

A PROMISE
PROTECT
Unit Linked InsCanara HSBC Lif|Young unmarried
Weal th Edge Young married

Youmgrried with chi
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Category Product s St ages of Life Relev
Product
CANARA HSBC LIFE tnsurANCE| M ddI e Aged
WEALTH EDGE Prreetirement/ retire
P
nUﬂ\ Linked Individual Savings L|I Insurance Plan
Canara HSBC Lif
Al pha Weal th
CANARA HSBC LIFE INSURANCE
ALPHA WEALTH
miwdl‘d\ Savings Lim
Canara HSBC Lif
Promise4Gr0Wth
' 4GROWTH
Canara HSBC Lif
Promise4Gr0Wth
=8 4GROWTH
Annuity Pl ans Canara HSBLulLahfh|{Young unmarried
Smart Guarantee|Young married
Young married with ¢
HSMART GUARANTEED PENSION Mi ddl e Aged _
A Non - Linked Non- Par Individual Deferred Annuity Plan Pr_reet 1 T eme nt / r et 1 r e
Canara HSBC Lif
Pensiond4lLife PI
CANARA HSBGC LIFE INSURANGC
.&PENSION4LIFE
An Individua \Nun Linked Non Par General Annuity F\wn
Canara HSBC Lif|Young married
Pensi on Youmgrried with chil
Mi ddl e Aged
canNARA HsBC LIFE Insunrance| Pr-reet i rement / retire
Group Protecti¢Canara HSBC Life Insurance Group Te
(including cr e/
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Category Product s St ages of Life Relev
Product

a1 GROUP TERM
-o- DGEPLAN
Cé”nara HSBC Life Insurance Group Ad
<2 GROUP ADVANTAGE
WTERM PLAN
Canara HSBC Life Insurance Sampoorn
< SAMPOORNA
VKAVACH PLAN
Canara HSBC Life Insurance Group Se
CAMGHAﬁSBC L§IEUHANCE
GmupTinkedNnn—Par Pure Risk Premium Cm
Canara HSBC Life Insurance Group As
@ASSET SECUHE
Canara HSBC Life Insurance Group Se
@GROUP SECURE

Group NL

Fund

Canara HSBC Lifénsurance Group Traditional Plan

CANARA HSBC LIFE INSURANCE

©GROUP TRADITIONAL PLAN

A Non-Linked Non-Par Life/Pension Group Savmgs Insurance Plan

Ri der s

Canara HSBC Life Insurance Accidental Benefit Rider

CANARA HSBC LIFE NSURANCE

ACGCIDENTAL
BENEFIT RIDER

n Individual Non-Linked Non-Participating Pure Risk Insurance Rid

Canara HSBC Life Insurance Linked Critical Illness Benefit Rider

C LIFE INSUR

é CRITICAL
ILLNESS FlIDEH

249




Category Product s St ages of Life Relev
Product
PMJJBY Canara HSBC Life Insurance Pradhan

CANARA HSBC LIFE INSURANCE

o) PRADHAN MANTRI JEEVAN
<JYOTI BIMA YOJANA

A Non-Participating Non-Linked Group Term Insurance Plan

Product Categories
Individual Products

We sell five principal categories of individual products to our retail custoin@articipating products; neparticipating
savings products; neparticipating protection products, ufiihked products and annuity plans.

Participating productsTheseare products where the surplus is shared with its policyholders in the form of bonuses. They are
also referred to as OWith Profitd product s. These produc
death or maturity in addition to tHmnuses declared from time to time. The bonuses once declared, accrue to the policy and
are guaranteetb the policyholderHowever, due to the structure of these products, customers are not exposed to the volatility

of underying asset returns and benefit from smoother returns. We typically recommend these products to customers who have
a lowrisk appetite and want to save for certain definite goals.

Non-patrticipating savings product3heseare products that offer benefits that are guaranteed in absolute terms at the beginning
of the policy, thereby transferring the risk of guarantees and returns to the life insurance company. Customers whw-have a lo
risk appetite and who want to park a pamtof their longterm requirements in guaranteed products, transferring the risk of
returns, market volatility and interest rate movements to the insurer, typically prefer these products.

Non-participating protection productsTheseare basic life insurance plans which provide insurance coverage and financial
security for the insured artas kin. Also known as term plans, a pure protection plan provides life coverage for the policy
duration extended upto 99 yearsofagen exchange for a premium to be paid ever
demise, a term plan provides the predefined sum assured to the nominee in instalments or in a lump sum. Protection plans alsc
provide ®verage against accidental degtérmanentlisability, critical and terminal illness

Uni t Linked | n &uiRoa) mhessoffd? a coshhinatiorsof ifivastment and protection where the customer can
choose the level of life cover subject to minimum levels mandated by regulations. Customers have the flexibility t@oecide fr
the range of funds that invest in the underlying assestses in which their premiums are invested, depending on their risk
appetite. We also provide our customers with the flexibility to transfer money among different funds depending on ttieir marke
outlook and ®olving risk appetite. Our unit linked product portfolio caters to customers across income segments and with
different risk appetites. These products are typically used forlgasad savings, retirement and saving for children.

Annuity productsWe also offer immediate annuity products to help fund retirement for individuals. Individuals may purchase
annuity products where annuity payments continue for the balance life i.e., till the survival of the policyholder(sh forretu
a certain lumpsum paid up front.

The following table sets forth certain operating data for our principal individual product categories for the periogslindicat

Products Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022
(in 7 m (%of (in 7 m (%of (in 7 m (%of (in 7 m (%of (in 7 m (%of
total) total) total) total) total)
Participating New 1,075.57 6.64% 1,492.67 13.50% 1,917.32 10.73% 1,672.24 9.07% 2,238.60 12.89%
Products Business
Premium
Renewal 6,183.84 20.79% 5,904.30 22.93% 9,352.16 22.17% 9,439.20 27.20% 9,226.68 29.95%
Premium
Non-participating | New 2,801.29 17.30% 4,676.66 42.30% 6,249.97 34.99% 8,368.06 45.40% 5,920.90 34.08%
savings products| Business
Premium
Renewal 12,436.71 41.82% 10,086.98 39.17% 16,979.48 40.25% 11,598.79 33.43% 7,961.59 25.85%
Premium
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Products Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022
(in = m (%of (in = m (%of (in 7 m (%of (in 7 m (%of (in = m (%of
total) total) total) total) total)
Non-participating New 115.26 0.71% 88.00 0.80% 130.54 0.73% 73.45 0.40% 145.74 0.84%
protection Business
products Premium
Renewal 609.36 2.05% 531.38 2.06% 703.99 1.67% 648.80 1.87% 541.08 1.76%
Premium
ULIPs New 10,213.22 63.07% 3,099.64 28.04% 6,677.68 37.38% 6,755.18 36.65% 5,704.42 32.84%
Business
Premium
Renewal 9,548.06 32.11% 9,226.30 35.83% 15,153.04 35.92% 13,010.60 37.50% 13,075.35 42.45%
Premium
Annuity Products | New 1,988.96 12.28% 1,698.45 15.36 2,887.05 16.16% 1,564.42 8.49% 3,362.88 19.36%
Business
Premium
Renewal 960.68 3.23% - -
Premium
Total New 16,194.29 | 100.00% 11,055.42 | 100.00% 17,862.55 | 100.00% 18,433.36 | 100.00% 17,372.55| 100.00%
Business
Premium
Renewal 29,738.66 | 100.00% 25,748.95 | 100.00% 42,188.66 | 100.00% 34,697.40 | 100.00% 30,804.69 | 100.00%
Premium
A brief description of our individual products and their features are as follows:
CategoryProduct Pri mary customer needs addre
ParticigCanara HSBC Li|lA Nbannked participating | ndi
pl ans Promi sed4dFuturgprimarily designed f otrerinm dsiavy
financi al security for futu
marriage
No-n Canara HSBC Li|lA Nannked@aNomcipating I ndivi
Partici gGuaranteed Assicum Protection Plan primari/|l
savings i ncome stream duri ngt gremifriensg
No-n Canara HSBC Li|lA NannkedaNomci pating I ndivi
Participi Select GuaranPlan for individuals plannin
savings buying a house, childrends e
No-n Canara HSBC Li|lA NannkedaNomci pating I ndivi
Participi Sel ect GuaranPl an pri mar itlhyo sdee sli ggmkeidn gf ofro
savings adapts to various | ife stagg
i ncome options
No-n Canara HSBC Li|lA Nannked@aNomcipating I ndivi
ParticigGuaranteed ForflPlan primarihygideédivgnheasd whor w
savings and financial protection for
term savings goal s
No-n Canara HSBC Li|lA NannkedPaNon ndi vi dual Life
partici gjGuaranteed SurlProtection Pl an, tailored fo
savings security for their families
protection
N o-n Canara HSBC Li|lA NanhnkedParNdnci pati ng, I ndi
particigYoung Term Pl alLife Insurance Plan primari/l
protecti their careers, offerinangraffco
N o-n Canara HSBC Li|lA NanhnkedParNdnci pati ng, I ndi
participgi Select Smart3Life Insurance Pl amdprwii darail ls
protecti stages, of fering flexible co
protection and return of pre
N o-n Canara HSBC LijlA Nannketf®aNomci pating I ndivi
participgSaral Jeevan Hlnsurance Pl an, a term plan
protecti without complex features
N o-n Canara HSBC Li|lA NennkedParNdnci pati ng, I ndi
partici gPromise2ProtedLife Insurance Pl amdpnwii dairail Is
protecti stages, offering f|beexn ebfliet sc ol
premi um
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CategoryProduct Pri mary customer needs addre

uLI P Canara HSBC Lij]A Uni't Linked I ndi vi dual Sa
Weal th Edge desi gnédsfeorl ooking to build
benefit of || ife insur atnecrem fg
pl anning
uLl!l P Canara HSBC Li|lA Unit Linked Individual Sa
Al pha Weal th designienddifvardual s ai ming to
markénked returnscowheirl.e ensu
uLl P Canara HSBC Li|lA Unit Linked Individual Sa
Promi se4Growt Hdesi gnteldosfeorl ooking to grow
benefit of life insurance.
uLl!l P Canara HSBC Li|]A Unit Linked I ndi vidual Sa
Promi se4Growt Hcombinappbr oimmabbgeapemtons and f
gives you complete control o

and can be customized as per

Annuity |[Canara HSBC LilA Ndnnke-dPaNon ndi vi dual Def er

Smart Guarantegdesi gnienddifvardual s pl anning f
posetirement.

Annuity |[CanaralLHB8CI nsAn Indiv-idokédNNan Par Gener

Pensiond4lLife Hdesigmnédaodsfeoseeking a I|ifelon

stability during retirement.

Annity pCanara HSBC LilA Singl e PrLe mikuend-P aNKobnmh c i pat i

Sar al Pension |l mmedi ate Annuity Pl an, a pe

a simple and reliable retire

Ri der s Canara HSBC Li|lA NannkedPaNomci pating Il ndi v

Accident al BenRider pri mariindi wiedu aglnse ds & eokri

for accidental death or disa

Ri der s Canara HSBC Life Insurance | A N-ahnkedaNomci pating I ndivi

Linked Critical lllness Benefit [ c over age agal intsitc ailpo it {pl Weds B
Rider opt for | imited pay or regul
rider cover and guaranteed p

Group Product s

We have maintained a diversified suite of offerings for corporates, businesses and groups catering to the variety ®f insuranc

needs of such entities. Group life insurance policy is an insurance plan thatroewapsrs of an organization or group under

a single policy. A group life insurance policy covers members of the group against death and could extend coverage against
terminal illness, accidental death or disability. Group life insurance policies are etabféoway to extend insurance benefits

to the members of an organization or association. We also offer group savings plans for organizations catering to gratuity,

superannuation and leave encashment solutions.

We offer the following group products:

@0

(ii)

Group protection pl ans T(hiemscel pdiamg @rreodviitd el il fid eplianmssu)r ar

and, in an event of unfortunate death of a group membe
are offered to forma&impgoogeprps yobaupsaaypndmpimphpemei drea,or
banks, professional and microfinance dymrati ttetrimo nsn,d ente
renewed upon expiry every year.

We also offer group credit |ife plans which are typica
outstanding debts if the borrower dies or meets with

Group saviwWwegeofpkangroup solutions securing employees
benefits. Such solutions include group. gratuity, super
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The following sets forth our group new business premium split based on policy types (excluding PMJJBY):

Particula Nine months ended December 31, Fiscal
rs 2024 2023 2024 2023 20222
Group Percenta | Group Percenta | Group Percenta | Group Percenta | Group Percenta
new ge of | new ge of | new ge of | new ge of | new ge of
busines | Group busines | Group busines | Group busines | Group busines | Group
s new s new s new s new s new
premiu | business | premiu | business | premiu | business | premiu | business | premiu | business
m premium m premium m premium m premium m premium
T i (in%) (7 i (nw) (7 i (inw) T il (in%) T i (in%)
million) million) million) million) million)
Group 2,754.49 74.21% | 2,364.33 40.36% | 4,295.60 54.20% | 3,680.95 22.31%| 2,892.30 30.33%
Protection
Plans
Group 957.47 25.79% | 3,494.01 59.64% | 3,629.88 45.80% | 12,820.9 77.69%| 6,642.39 69.67%
savings/ 4
fund
based
business
Total 3,711.95| 10000% | 5,858.33| 10000% | 7,925.47| 10000% | 16,501.9| 10000% | 9,534.69| 10000%
0
A brief description of our group products and their features are as follows:
Categ({Pl an Pri mary customer needs addressed
Group|Canara HSBC|A NannkedPaNonmOn®eiwXewnbl e Group T
proteflnsurance G|l nsurance Pl an pernmipnheoryielrys d eosoikg megd
pl an Edge Pl an their employees.
inclufcanara HSBC|/A NbohnkedaNohci pati ng Relnresmarbd rece
credilinsurance G lnsurance Pl an mmrigmariizlay i besi greedk
Advantage T|linsurance for their workforce.
Canara HSBC|No-hi nkedPaNomci pating Group Tpeerrinmg
Il nsurance S|ldesigned for groups needing a sim
Kavach Pl an
Canara HSBC|IA NbanhnkedRarNdmci pating, Group, P
I nsurance Gl nsurampece mRIrany odgaingrzad i fomrs | 00K
borrowers
Canara HSBC/A NbonnkedRarNami pating, Group, P
Il nsurance G|l nsurance Pl an porrignanriizlayt i denssi g noeodk
Secure borrower s.
Canara HSBC/A NannkedRarNdmrci pating, Group, P
Il nsurance Gl nsurance Pl antmwr iemaruirley tdedi g nheed
Pl us |l oan does not fall on the borrowe
and permanent disability, or diag
Group|Canara HSBC|A Nanhnkee&aNorni fe/ Pension Group S
fund |l nsurance Gldesi greep|foyyrers wanting to providg
produ{Traditional|their employees.
Canara HSBC Life Insurance Pradhal A Non-Participating, NorLinked, Group Term Insurance Plan, which is
Mantri Jeevan Jyoti Bima Yojna governmenbacked scheme providing life insurance to all eligible individua

PMJJBY
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We offer policies under the PMJJBY schewtgich is a government initiativd he PMJJBYoffers a life cover of 0.2 million

for death due to any reason and is available to people in the age groupf/é8&rs (life cover up to 55 years) at a premium

of 330 per annum per membéBource: CRISIL RepgrOur participation in PMJJBY reflects our commitment to corporate

social responsibility, promoting financial inclusion across all sections of the society. We pawnédsiness premium from

PMJJBY plansof2, 965. 92 mil |l i on, 3,189.05 million, 3duangthe 79 mi
nine months endeBecember 31, 2024, December 31, 2023 and Fiscals 2024, 2023 and 2022, respectively

Multi -channel distribution network

We have a muktchannel distribution network consisting primarily of (i) bancassurance; (ii) brokers and other corporate agents;
and (iii) direct sales (including sales on our digital platforms). We have also entered into arrangements with various fintec
companies, including Policybazaar Insurance Brokers Private Limitdé&Robinhood Insurance Broker Limited. To further
supplement these channels, we also actively engage with customers through digital channels, such as our website and mobile
app, as well adirect channels.

We believe that our focus on diversifying our distribution channels will enable us to reduce our dependence on any single
channel which could be significantly affected as a result of unanticipated regulatory developments, customer trends or other

market fators. Our multichannel distribution network also allows us to leverage economies of scale and enables us to access
various customer segments thereby reducing concentration risk relating to any particular customer segment.

(Remainder of this page is intentionally left blank)
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The following table sets forth certain information relating to the contribution of each of our distribution channelgéoiotfeindicated:

® New Business Premiuimindividual WPI
Nine months ended December 31, Fiscal CAGR of Total
Individual
\WPI between
Fiscal 2022
2024 2023 2024 2023 2022 2024
Percentage Percentage Percentag
Percentage of Percentage of of Total of Total of Total
[Total Individual Total Individual |Individual |Individual |Individual [Individual |Individual Individual
Individual WPl \WPI Individual WPI WP WPI WPI WPI \WPI WPI WPI
(" in T in T in (™ i
Particulars (T i n_ mi|(%) (T i n mi(%) million) (%) million) (%) million) million) (%)
Canara Bank 12,071.1] 75.929 7,364.1 70.93% 11,909.0 69.949 11,092.6 66.929 9,021.9 65.639 14.89%
HSBC India 1,753.8] 11.03Y 1,541.3 14.85Y 2,656.3 15.609 2,596.1 15.669 1,670.4 12.159 26.10%
Regional rural banks 822.6¢ 5.17% 714.1 6.889 1,242.2 7.309 1,165.8 7.039 915.5 6.669 16.49%
OtherBancassurance 99.3] 0.62% 72.24 0.709 162.5] 0.959 72.23 0.449 1,548.3 11.269 (67.60)%
relationship®
Brokers and other corporg 610.2( 3.84Y% 113.3 1.099 138.9] 0.829 556.8 3.369 194.5] 1.429 (15.50)%
agents
Direct sales (including salg 542.84 3.41% 577.5 5.569 917.3 5.399 1,091.9 6.599 396.4 2.889 52.11%
onour digital platforms)
[Total 15,900.0] 100.00% 10,382.6 100.0094 17,026.4] 100.00% 16,575.6{ 100.00% 13,747.3{ 100.009 11.29%
Notes:

1.

premium is generated Fiscal 2023 onwards from Punjab National Bank.

(ii)

Total New Business Premium

Following the amalgamation @riental Bank of Commerce with Punjab National Bank, the corporate agency agreement ended w.e.f. April 1, 2022. Henbesimesew

Nine months ended December 31, Fiscal CAGR of
2024 2023 2024 2023 2022 New
Business
Percentage of Percentage of Percentage of Premium
New total New total New total New Percentage of Percentage of between
Business [Business New Business Business New Business [Business New Businessjtotal New New Businessitotal New Fiscal 2022/
Premium _ |Premium Premium Premium Premium Premium Premium Business Premium Business 2024
(T in
Particulars million) (%) (" i n n% (T i n n%) (T i n n®%) (T million) (T i n  n%)
Canara Bank 17,002.57 74.34% 12,200.34 60.69% 17,791.5] 61.33% 16,304.93 43.87% 14,198.13 50.78% 11.94%
HSBCIndia 1,873.08 8.19% 2,010.19 10.00% 3,222.65 11.11% 3,425.03 9.22% 2,666.07 9.54% 9.94%
Regional rural banks 1,276.74 5.58% 1,125.14 5.60% 1,664.75 5.74% 1,455.65 3.92% 1,017.22 3.64% 27.93%
0,
gﬁgﬁgiasﬂf;ésurance 103.45 0.45% 71.00 0.35% 156.83 0.54% 73.98 0.20%  1,961.32 7.0205 (71:72)%
Brokers and other corporé 981.24 4.29% 521.80 2.60% 1,005.08 3.46% 1,453.17 3.91% 705.56 2.52% 19.35%
agents
Direct sales (including sal  1,635.08 7.15% 4,174.34 20.76% 5,169.99 17.82% 14,453.62 38.89% 7,409.04 26.50%| (16.47)%
on our digital platforms)
[Total 22,872.17 100.00% 20,102.81 100.00% 29,010.82 100.00% 37,166.37 100.00% 27,957.34 100.00% 1.87%
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Notes:
3.

Fiscal 2023 onwards from Punjab National Bank.

Following the amalgamation of Oriental Bank of Commerce with Punjab National Bank, the corporate agency agreement enfsad W,2022 Hence, no new business premium is generated

(iii) Total Business Premium
Particulars Nine months ended December 31, Fiscal CAGR of
2024 2023 2024 2023 2022 Total
Total Percentage ofTotal Busines{ Percentage o{Total Busines{Percentage ofTotal Busines{Percentage ofTotal Businesi Percentage o] Business
Business [Total Busines{ Premium [Total Busines§ Premium |[Total Busines{ Premium [Total Busines{ Premium ([Total Busines{ Premium
Premium Premium Premium Premium between
Fiscal 2022
12024
(T in (%) (T in (%) (7 in (%) (T in (%) (T in [(T in (%)
Canara Bank 36,238.76 68.82% 28,226.23 61.48% 43,781.50 61.42% 37,175.83 51.65% 31,323.87 53.18% 18.22%
HSBC India 6,131.71 11.65% 5,958.86 12.98% 9,506.38 13.34% 8,595.6] 11.94% 8,477.45 14.39% 5.89%
Regional rural banks 2,984.68 5.67% 2,510.13 5.47% 4,145.27 5.81% 3,158.96 4.39% 2,061.61 3.50% 41.80%
OtherBancassurance 3,219.3] 6.11% 3,580.70 7.80% 5,681.82 7.97% 6,203.54 8.62% 8,342.00 14.16%| (17.47)%
relationship®
Brokers and other corporate 1,254.41] 2.38% 714.75 1.56% 1,742.58 2.44% 1667.41 2.32% 822.33 1.40% 45.59%
agents
Direct sales (including sales 2,826.33 5.37% 4,922.16 10.72% 6,429.43 9.02% 15,172.49 21.08% 7,872.18 13.37% (9.63)%
our digitalplatforms)
[Total 52,655.09 100.00% 45,912.82 100.00% 71,287.01 100.00% 71,973.83 100.00% 58,899.23 100.00% 10.01%
Notes:

1. Following the amalgamation @riental Bank of Commerce with Punjab National Bank, the corporate agency agreement ended w.e.f. April 1, 2022. Henbasinesepremium is generated
Fiscal 2023 onwards from Punjab National Bank

(Remainder of this page is intentionally left blank)
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Bancassurance network

Bancassurance represents our largest distribution networkf e i n s ur a rbaneassurance ppartmerse ext@nsive
geographical reach across TierTier 2 andTier 3 cities in India, vast customer bases, wefjulated operations, industry
knowledge and established brand reputatidource: CRISIL Repgrall contribute tahe growth of our Company

Canara Bank and HSBdia

We have established na@xclusive longterm distribution agreements wi@anara Bank and HSB@dia. AsatDecember 31,

2024, similar arrangements exist with eight regional rural banks. Besides our core bancassurance partners, we haps partnershi
with other banks. Through our relationship with Canara Bank, we cater to all types of bank customers suclkesss busin
professionals and salaried individuals, urban mass customers, business owpengplesiéd individuals and rural customers.

We | everage Canara Bankds branch net wor loredto meetftie imancial wi d
security needs of these customers.

Similarly, with HSBC India we focus on highmetworth individuals (HNIs), nowresident Indians (NRIs) and affluent
customers by providing specialised products that cater to their investment and wealth management goals.

Regional rural banks

The partnership with regional rural banks aims to reach rural customers by promoting financial inclusion through affordable
life insurance solutions for farmers as well as salaried workers and small business owners in these areas.

Other distribution channels
Strategic partnerships with brokers and corporate agents

We also market and distribute our insurance products through select insurance digikarisroker partnershigand corporate
agentsAs at December 31, 2024, we hedups withl0insurance brokers ammhecorporate agent{®ther than bancassurance
partnerships)

Digital brokers such as PolicyBazaar Insurance BrokévaterLimitedandRobinhoodinsurance Broker Limited with whom

we have partnered have emerged as a significant distribution channel in the insurance sector. All brokers offer choice of
products from multiple insurance companies through-fedace or online engagement with prospeétsese platforms allow
customers to compare different insurance products from multiple providers, facilitating informed deeiking. The
convenience of such digital brokers complements traditional sales methods, making them an essential paxliahthe ev
insurance distribution landscape.

In addition, we have a corporate agency partnership with Can Fin Homes Limited, a housing finance company, which provides
housing loans to largely salaried and professional segments. We provide credit life coverage to the housing loan cdstomers an
the patnership further strengthens our piawdia reach.

Our arrangements with these corporate agents and brokers aggalosive and allow such distribution partners to sell both

our insurance products as well as products of other insurance companies. Such arrangements typically lasinfdecdpen
terms andnclude variable remuneration terms in accordance with the relevant IRIgAlationsand our Board approved

policy.
Focus on defese channels

We also focus on defense channels by engaging directly with defense personnel and their families through specialized offering
tailored for them. This segment is crucial for providing financial security to those serving in the armed forces.

Dedicated field force for direct sales

We utilize a dedicated field force consisting of employees who sell insurance products directly to customers. As at December
31, 2024, we have a dedicated field fofmedirect sale®f 418employees. This approach allows for personalized service and
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builds trust, as these employees can provide tailored advice based on individual customer needs. The direct salesgimodel throu
these employees is crucial, especially in regions wheretéefaee interactions are preferred by customers.

Embracing digital channels

We have embraced digital channels, with our website serving as a key platform for direct sales. Customers can explore various
insurance products, obtain quotes and complete purchases online. Our digital initiatives aim to streamline the buying process
andenhance customer experience.

Agency distribution channel

We are activelyworking to establish an agency distribution channel, which will be crucial in enhancing our presence and
increasing market penetration in underpenetrated markets and geographies.

Business processes
Customer onboarding, service and retention

As at December 31, 2024, we had 1,060,959 individual product policies in force. Our group product policies outstanding as at
December 31, 2024, covered 8,264,176 lives.

The following table sets forth certain information relating to the numbeewfpolicies issued and the corresponding number
of lives covered under such new polices for the periods indicated

Nine months ended December 31, Fiscal

Products 2024 2023 2024 2023 2022

No. of No. No. of No. of No. of No. of No. of No. of No. of No.

Policies of Lives Policies Lives Policies Lives Policies Lives Policies of Lives
Individual 142,334 135,882 129,147 127,295 184,726 181,304 186,679 181,973 178,126 174,535
Products
Group 15| 6,667,884 20 | 8,285,430 20 | 8,679,821 35| 5,960,059 84 | 4,037,900
Products
Total 142,349| 6,803,766 129,167 | 8,412,725 184,746| 8,861,125 186,714| 6,142,032 178,210| 4,212,435

The following table sets forth certain information relating to the number of individual policies issued in rural ardgidyen
for the last three fiscal years:

Particulars Fiscal
2024 2023 2022
Count Percentage of Count Percentage| Count Percentage of Total
Total of Total
(%) (%) (%)
Urban 111,303 60.25% 125,887 67.44% 119,311 66.98%
Rural 73,423 39.75% 60,792 32.56% 58,815 33.02%
Total 184,726 100.00% 186,679  100.00% 178,126 100.00%

Notes:
1. Due to change in classification criteria, the above segregation is not available for the nine months ended December 31, 2024.

Customer ofboarding and service

We continuously conduatlearning module to train branch operation tearagd customer service tearos products and
processe$o ensure that they can serve our customers effectivédyhavealsomade investments in information technology

to digitize the customer onboarding process. These include digital submission of documents and technology integration in the
application pr oc e s Businebsdrechnblagy intdgeation aheédata anbhlydics s ee

Customer retention
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As most of our products require periodic premium contributions from policyholders, customer retention is essential for our
continued growth. Customer retention is also directly linked to our persistency ratios, which we believe is a crucial busines
viability indicator.

Persistency ratio is the proportion of business that is retained from the busidesaritten and is measured in terms of the
number of policies and premiums underwritten. The following table sets forth our persistency ratios (by premium, excluding
single premium) for our individual products for the periods indicated:

Particulars Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022
(%)
13" month 83.45% 79.55% 80.73% 75.33% 74.51%
25" month 71.00% 68.27% 68.45% 66.03% 69.82%
37" month 64.22% 64.84% 63.01% 65.13% 64.71%
49" month 63.23% 63.73% 64.23% 63.25% 63.20%
615 month 56.89% 54.57% 55.43% 51.97% 47.26%

A high proportion of renewals of policies till the end of their terms is crucial to our business performance and pydditabilit
our persistency ratios reflect our ability to retaimstomers in this competitive market. We have introduced a number of
initiatives to improve persistency of our existing policies, including:

0] Implemented Unique Reference Number (UB&Red surrender request foriangages customers and controls policy
surrenders.

(i) Customer relationship management (CRMjovides a unified view and better monitoring at all levels.

(iii) Interactive voice bot enabled®ffers regional language options to enhance reach based on customer's language
preference.

(iv) Al-based quality tool with speech to text optibaunched a quality tool using sentiment analysis for improved quality,
focusing on areas needing enhancement.

(V) Conducted service campBo provide instant service arghgage with customeed various locations.

To further improve persistency, we intend to extend new CRM to the call centre, offering a compreherdagr&&0iew to

all stakeholders, thereby enhancing productivity and monitoring. Fintech solutions such as policy assignment and policy loans
will f ocus on advancing renewal collections and reducing policy surrenders. Furthermore, future system integration with bank
systems will ensure redilme payment reflection and facilitate ease of payment at bank branches.

Underwriting

Our life insurance underwriting process involves an evaluation of policy proposals and risks associated with such proposal on
an equitable basis, enabling us to determine if the risks related to the particular proposal are within our accepnaitée risk |

The risks we evaluate include mortality risk diméncial risk amongst others. During the underwriting process, we consider

the characteristics of the individual to be insured, including medical condition, occupation and income, in order totiestablis
insurability and avoid oveinsuring any individual. Depending on the amount of risk to be assumed under a particular insurance
policy and the level of control we can exercise over it, underwriting decisions are made either by underwriters whedare skill

in evaluating information related to medical conditions as well as financial documents, located at regional underwsiting unit
across India or by underwriters based in our central underwriting department at our registered and corporate Office.
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We establish underwriting limits for each of our underwriters based on their experience. We follow internal procedures on
review of proposals depending on the type and amount of the policy that the customer is applying for. For examples in the cas
of policies that provide benefits to customers above a certain amount, and taking age into consideration, the insured person
must undergo a medical examination performed at one of our empaneled medical centers. The findings of the medical
examination may resulhia proposal being accepted with extra mortality rating which is standard base mortality or deferred /
declined or additional premium being charged to the customer for life insurance for the extra risk exposure they came, to en

that we maintain a hedhly portfolio.

We have developed and implemented stringent underwriting policies and procedures over the years to assess and manage th
risks involved. We obtain information from the relevaird party buread svhich havea database of insuranoglated
information for individuals to identify the following details regarding insurance applicants: (i) existing cover with other
insurers, (ii) decision taken on the policies such as decline, postponement, rejection for mddicadraedical reasons, and

(iii) policies canelled after issuance where ndisclosure of a material fact or deliberate fraud is identified.

We have undertaken application programming interface (API) integration with the relevant bureau to obtain disclosures
pertaining to existing ailments, existing policies not disclosed in the application and accordingly specific rates ongonditi
are appked on fresh applications to maintain a healthy portfolio. Our risk management team is able to identify such non
disclosures and take appropriate action such as sharing information with underwriting team or cancelling policies from
inception in existing cas where deliberate suppression of facts or fraud is established.

We conduct periodic reviews of our underwriting procedures and policies to ascertain mortality risk exposures, and to align
underwriting norms to market conditions, and the pricing basis of the relevant product. While implementing efficient policy
issuanceameasures, we also need to avoid adverse life selection. We have developed a risk score model that uses predictive
analytics, which has been integrated into the underwriting module to identify and highlight high risk cases for enhanced
scrutiny. These caseare screened carefully by the underwriter and additional requirements, depending on the perceived risks,
are requested, including moral hazard reports from relevant officials and repeat/additional medical tests to rule out serious
ailments that an indidual may be suffering from.

Under applicable regulations in India, claims under life insurance policies may be repudiated only within three yeats from da
of acceptance of risk in the event of adverse or fraudulent concealment. Based on applicable risk score models, até policies
identified, and certain postsuance profile verifications are undertaken to confirm the profiles of such cases to enable us to
implement appropriate measures for fraudulent cases well within the regulator mandatgdahre@dow.

Cl aims management and grievance redressal

As a company operating in the insurance sector, claims management is an important aspect of our business. fhersuant to
Insurance Regulatory and Development Authority of lddi@orporate Governance for Insurers) Regulations, 2024, we have
also formed #olicyholder Protection, Grievance Redressal and Claims Monitoring Committee

The Policyholder Protection, Grievance Redressal and Claims Monitoring Committee has been constituted to monitor the
initiatives around protection of policyholdersd interest
monitor adoptia of sound and healthy market practices in terms of sales, redressal of customer grievances, customer servicing,
customer awareness and education. The Committee provides oversight and makes recommendations to the Board of Directors
within the scope of itapproved terms of reference.

The table below depicts certain information regarding our performance indices for the/p&tadsindicated:

Particulars Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022

Operational
Number of Death Claims Reported 8,362 7,468 10,177 9,903 13,614
Death Claims Settlement Raf#o 99.14% 98.73% 99.31% 99.11% 99.05%
Financial
Opening balance of complaints at t Nil Nil Nil Nil Nil
beginning of the period
Add: Additions during the period 937 810 1,007 1,144 1,020

260



Particulars Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022

Less: Complaints resolved during tl 937 790 1,007 1,144 1,020
period
Complaints pending at the end of tl Nil 20 Nil Nil Nil
period

Note:

() Death Claims Settlement Ratio is calculated as the number of claims paid out of the total intimated.

The following table sets forth our key ratios for the peribigsalsindicated:

Particulars Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022

Death Claims Repudiation Rafio 0.63% 0.76% 0.69% 0.90% 1.33%
Individual Surrender Rati® 3.44% 4.17% 5.63% 6.34% 7.23%
Number of Complaints 937 810 1,007 1,144 1,020
Conservation Rati® 82.45% 81.74% 82.60% 78.57%| 80.96%

Notes:
(1)

intimated during the period/Fiscal, expressed as a ratio.

@)

period/Fiscal
®

premium income in the previous periddécal.

Death Claims Repudiation Ratio is the number of claims repudiated or not found admissible out of the total number aihae:

Individual Surrender Ratio is individual surrender amount divided by individual investments / indedwageAUM during the

Conservation Ratio is total renewal premium income in the current pefigdal divided by first year premium and renew

The table below sets forth the number of death claims reported ancciaath settlement ratio for individual policies for the

periodgFiscalsindicated:

Particulars Nine months ended December Fiscal
31,
2024 2023 2024 2023 2022
Number of death claims 2,070 1,842 2,461 2,116 3,057
Death Claims Settlement Réfio 99.03% 98.10% 99.23% 99.01% 98.57%

Note:
(1)

Death Claims Settlement Ratio is calculated as the number of claims paid out of the total intimated.

The following table sets forth information relating to our grievance disposal for individual policidsef@eriod&-iscals

indicated:
Particulars Nine months ended Fiscal
December 31,
2024 2023 2024 2023 2022
Opening balance at the beginning of the year/period Nil Nil Nil Nil Nil
Add: Additions during the year/period 903 756 939 1,065 1,000
Less: Complaints resolved during the year/period 903 738 939 1,065 1,000
Complaints pending at the end of the year/period Nil 18 Nil Nil Nil

Pricing

We price our life insurance products using a set of carefully considered assumptiensute viability, profitability,
competitiveness and fair premium rates. These assumptions include mortality and morbidity rates, investment returns,
persistency, expenses and expense inflation. To determine mortality, longevity, and morbidity asswwetisesstandard

tables such as the Indian Assured Lives Mortality 28Q24, Indian Individual Annuitant Mortality 2012015 and the Critical

lliness Basic Table, in accordance with regulatory requirements. For new products or niche segments whezgpeeitae,

we also consider morbidity/mortality rates provided by reinsurers, leveraging their market experience. Our pricing assumption
include a margin for adverse deviation and are based on our own emerging experience, market view and futuomgxpectat
ensuring fairness to customers and market competitiveness.
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We periodically review the financial performance of our products and take necessary actions such as adjusting premium rates
or modifying features to align with actual experience. For {mmg sustainability, we conduct analyses and, if significant
deviations are expected, we may withdraw the product or introduce a modified version. Pricirgr{cingg is conducted by

our inhouse actuarial team, ensuring compliance with applicable guidelines, regulations and generally accepted actuarial
practices.

(Remainder of this page is intentionally left blank)
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Geographical distribution of income

The following table sets forth the geographical distribution of our new business prémimrmdividual productgor the periods indicated:

(I'n 7
S. No. State Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022
1. IAndaman and Nicobar Islang 4.72 6.38 7.68 5.27 3.95
2. IAndhra Pradesh 705.68 583.77 756.90 1,038.41 380.35]
3. IArunachal Pradesh 11.60 5.60 7.78 11.28 10.80
4. Assam 147.51 83.40 132.78 116.25 166.01
5. Bihar 612.98 371.68 629.78 516.35 422.18
6. Chandigarh 30.29 26.93 42.61 74.14 93.27
7. Chhattisgarh 123.93 108.47 148.35 112.45 157.50
s Dadra and Nagar Haveli and 3.42 1.83 3.64 3.62 1.10
) Daman and Diu

9. Delhi 854.48 642.53 1,133.82 1,251.62 3,234.87
10. Goa 124.92 80.66 125.88 102.00 98.34
11. Gujarat 231.76 148.06 256.06 261.61 273.87
12. Jammu & Kashmir 44.27 19.68 32.36 32.57 44.01
13. Haryana 650.82 440.45 71251 761.24 770.97
14. Himachal Pradesh 89.68 283.04 311.93 82.79 96.88
15. Jharkhand 311.87 214.63 349.30 424.82 413.00
16. Karnataka 9,024.21 7,735.94 10,741.10 19,118.6( 9,737.18
17. Kerala 1,624.58 835.66 1,440.19 1,702.02 1,741.35
18. Lakshadweep) (0.92) (0.07) 0.08 1.05 0.11
19. Madhya Pradesh 467.83 394.75 530.51 430.83 391.03
20. Maharashtra 2,734.77 2,181.60 3,444.13 3,710.81 3,201.34
21. Manipur 16.66 10.62 15.67 12.00 3.59
22. Meghalaya 16.88 11.31 15.54 12.29 9.59
23. Mizoram 5.66 3.67 6.43 4.02 1.55
24. Nagaland 6.85 6.74 9.24 6.30 1.87
25. Odisha 334.88 237.56 355.40 370.38 311.93
26. Puducherry 13.14 6.15 8.29 11.09 14.90
27. Punjab 340.46 256.75 360.28 498.60 544.75
28. Rajasthan 251.36 150.80 222.77 301.05 262.56
29. Sikkim 10.63 13.86 18.53 21.67 9.71
30. [Tamil Nadu 1,359.40 826.08 1,274.63 1,317.97 1,370.46
31. [Telangana 340.77 283.66 686.02 653.30 694.36
32. [Tripura 46.57 14.92 23.15 23.99 13.45
33. \West Bengal 694.99 2,972.89 3,452.87 2,468.19 1,707.11
34. Uttar Pradesh 1,473.00 1,025.33 1,569.96 1,468.74 1,512.98
35. Uttarakhand 162.52 117.47 184.67| 239.08] 260.40

[Total 22,872.17 20,102.81 29,010.82 37,166.37 27,957.34
Notes:

1. The negative figures for nine months ended December 31, 2024 and December 31, 2023 were on account of policy reversals.

263



Reserves

We maintain and establish reserves to cover futureopiés/to policyholders for all insuranpelicies we underwrite. These
reserves are estimated in accordance with the regulations prescribed by IRDAI and actuarial practice standards set by the
Institute of Actuaries of India. These standards include explicit provisions for adverse deviatasesisich as mortality and
morbidity rates, interest rates, and expsnss well as any additional provisions made during the liability valuation. The
appointed actuary certifies the actuarial valuation of liabilities for life insurance policies in dodertaking and reporting

these valuations in line with relevant regulations.

Reinsurance

In the ordinary course of our business, we purchase reinsurance with various reinsurers. We also aim to strategidplly diversi
our reinsurance book to minimize concentration risk. Our total reinsurance ceded to reinsurers in ninendeditecember
31, 20214, December 31, 2023, Fiscals 2024, 2023 and 202
1,676. 61 mdolrmilion, mespeatively.Theksd figures represented 2.26%, 3.35%, 2.75%, 2.33%, and 1.12% of
our total business pmium for the respective periad3ur criteria for selecting reinsurers include type of risk, financial strength,
terms of arrangement, capacity of the reinsurer to write the risk, level of support and expertise provided by the reinsurer a
past claims payment history. We monitor the ficial condition of our reinsurers on a regular basis and have not experienced
any reinsurer default from Fiscal 2022 to December 31, 2024.

Investments

As at December 31, 2024, December 31, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, our AUM was
4,00,127.41 million, 3,54,298.09 million, 3,73,804. 41

Ourinvestmentsaredii ded i nto two categories: policyholders6 funds

divided into three sulsategories: (i) linked funds, (ii) participating funds and (iii) fpasticipating funds. Linked funds are

assets underlying ownit-linked products, for which the asset allocation is driven by the fund objedfiustomers then select

the funds which best fit their financial goals. Participating funds andpaditipating funds are assets underlying our

participating and noparticipating life insurance products, respectively.

The following table sets forth the breakdown of our AUM by fund type as at the dates indicated:

Particulars As at December 31, As at March 31,
2024 2023 2024 2023 2022
Carrying | Percentage| Carrying | Percentage| Carrying Value |Percentage of Total Carrying Value (Percentage of Total Carrying Value [Percentage of Total
Value of Total Value of Total AUM AUM AUM
AUM AUM
(T in (%) (T in (%) (T in m (%) (T in m (%) (T in m (T in m
Policyhol dersd Funds
Linked Funds 1,72,760.39 43.18%| 1,51,505.04 42.76% 1,59,176.00 42.58% 1,29,394.50 42.84% 1,29,981.85 49.43%
Non-participating | 1,44,679.82 36.16%| 1,31,867.03 37.22% 1,38,031.32 36.93% 1,09,279.56 36.18% 80,570.79 30.64%
Funds
Participating Fundy  68,908.61| 17.22%| 57,389.68 16.20% 60,893.77 16.29% 49,716.28 16.46% 39,747.30) 15.12%
Sharehol d 1377859 3.44% | 13,536.34 3.82% 15,703.32 4.20% 13,653.66 4.52% 12,642.90] 4.81%
Funds
[Total 400,127.41]  100.00% | 354,29809| 100.00% 373,804.4 100.00% 302,044.00 100.00% 2,62,942.84 100.00%

The investment management function plays a crucial role in our business, delivering substantial value to both policyholders
and shareholders. Our financial stability and capacity to underwrite insurance profitably are heavily reliant on thenperforma

of our investment portfolios. We allocate the premiums collected, along with other income from our insurance operations, to
fulfil future liabilities linked to the insurance products we offer and to yield returns for our Company. We believe that our
successin investment management enhances the competitiveness of our products, improves financial strength, drives
profitability and contributes our business reputation.

Il nvest ment Strategy

We are required to make our investmgmistaining to our policyholders fundnly in instruments /securities issued in India,
according to the provisions of the Insurance, A@38andAFI Regulationsas amended from time to timé&/e also intend to

offer insurance products through tiernational Financial Services Centre, situated at the Gujarat International Finance Tec
City (AIFSCo  fisift City 0 )n the near future. The investments in the Gift City prodwitsbe in countries other than India

in accordance with applicable regulations
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Our approach to managing investments is centered on achieving competitive returns that align with the safety and liquidity
characteristics of each fund. Our strategy is shaped by risk management policies and relevant regulatory standards. We pursug
an investment strategy focused on acquiring and sustainingduglity assets capable of meeting our accepted liabilities. Our
investment endeavors are designed to fulfil policyholders' reasonable expectations, prioritizing the security of thdiléunds
maximizing riskadjusted returns.

Our investment strategy operates within the framework placed in the investment policy approved by the Board, the guidance
of the Investment Committeend specific guidelines and objectives of the various funds. While our strategic asset allocation
differs among product groups, the following general objectives apply to all product groups: (i) ensuring adequatetreturns to

policyholdersandtheshardha er ; (i i) adequate mix of short term and | on
expedations considering the safety of their funds with optimum returns; (iii) ensuring prudent investment of funds to protect
the interests of the policyholders and the sharehol der s

obligations ad business requirements; (v) ensuring compliance with all applicable legislations; (vi) matching of assets and
liabilities as per actuarial requirements; (vii) to achieve performance in line with benchmarks identified for the different
investment portfolie; (viii) transparency of the portfolio with strict adherence to the internal guidelines; and (ix) addressing
risks, scope of internal and concurrent audits. Furtbeg the investment policy which comprises of investment objectives

for each category of funds is approved by our Board of Directors and the Investment CowinoitteBoard.

I nvest ment Composition

We have a diversified investment portfolio including investments in government securities, bonds and debentures, equity
shares, money market instruments, infrastructure investment trust, real estate investment trust, mutual funds andifixed depos
in acordance with the investment guidelines prescribed by the IRDAI from time to time.

The following table sets forth the composition of our funds by asset class on the basis of carrying value as at December 31,
2024:

Asset Class As at December 31, 2024
Policyholdersdé Funds Sharehol ders Total
Linked Funds Non-Participating Participating Funds
Funds
Carrying |Percentage Carrying |Percentagg Carrying |PercentaggCarrying Value| Percentage of [Carrying Value [Percentage
Value of Total Value of Total Value of Total Total AUM of Total
AUM AUM AUM AUM
(™ in (™ in T in
million) (%) million) (%) million) (%) (T in 1% (" in m (%)
Equity 1,35,110.8 78.219 617.2] 0.439 2,670.24 3.88Y 0.0( 0.00% 1,38,398.3 34.599
iGovernment Securities| 14,816.7 8.58% 92,811.6 64.15% 42,990.5] 62.399 6,396.1 46.429 1,57,015.1 39.249
Debentures and Bonds|  9,704.9 5.62% 44,524.8 30.77% 21,011.2 30.499 5,989.3 43.47Y 81,230.3 20.309
Money Market 12,102.6 7.01% 6,726.0| 4.65Y 2,236.5 3.259 1,393.0 10.119 22,458.3 5.619
Instruments and Others
Investment Net Current|  1,025.1 0.59% E E - E 8 . 1,025.1 0.269
IAssets
[Total 1,72,76039  100.00% 1,44,67982 100.00% 68,908.6] 100.009 13,778.5 100.00% 4,00,127.4] 100.009
Notes:
1. A E q u Indluged Equity Exchange traded funds (ETF) and Additional Tier 1 Bonds
2. "Government securitiesod includes State Devel opment Loans (SDL)
3. iMoney Market Instruments and Ot her so i nclifrastuetsre IWestiment ofsts. Real Estate |
The following table sets forth certain information relating to our investments by asset dadwatates indicated:
Particulars As at December 31, As at March 31,
2024 2023 2024 2023 2022
Carrying |Percentage o] Carrying |Percentagel Carrying |Percentage o] Carrying |Percentage o| Carrying [Percentag
volume Total AUM volume of Total volume Total AUM volume Total AUM volume |e of Total
AUM AUM
(T in (%) (T in (%) (T in (%) ( 7in million) (%) (T in -
million)
Equity 1,38,398.3 34.599] 1,16,907.8 33.009 1,22,067.6) 32.669 94,265.9 31.219 92,924.6| 35.34Y
iGovernment Securities 1,57,015.1] 39.249 1,37,978.7 38.949 1,44,991.6) 38.799 1,16,470.8 38.569 95,847.9] 36.45Y
Debentures and Bonds 81,230.3 20.309 79,999.4| 22.589 84,963.9 22.739 72,457.0 23.999 58,637.7| 22.309
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Particulars As at December 31, As at March 31,
2024 2023 2024 2023 2022
Carrying |Percentage o| Carrying |[Percentagg Carrying |Percentage o] Carrying |Percentage o| Carrying |Percentag
volume Total AUM volume of Total volume Total AUM volume Total AUM volume |e of Total
AUM AUM
(T in (%) (T in %) |[(T in (%) (i million) (%) (T in ("
million)
Money Market Instruments 22,458.3 5.61% 17,915.0 5.06% 19,13665 5.129 16,851.2 5.589 14,115.8 5.379
and Others
Investment Net Current Assq 1,02514 0.26% 1,49709 0.42% 2,64449 0.719 1,998.% 0.66Y 1,41671 0.549
[Total 4,00,127.4] 100.00% 3,54,29809 100.00% 3,73,80441 100.00%  3,02,044.0) 100.09% 2,62,942.8] 100.0%
Notes:
1. AEqui tyo | nExchangkéradedEuqds (ETH) and Additional Tier 1 Bonds
2. "iGovernment securitiesod includes State Devel opment Loans (SDL)
3. iMoney Market Instruments and Otherso includes Unit wf Real Estate |
Equity

We invest in equity andquityexchange traded funds with the objective of providing sustainabledéongcapital appreciation,

while pursuing high growth opportunities. We own equity in companies in a wide range of industries, including banking and
finance, information technology, mafacturing, telecommunications and others. As at March 31, 20@4nd 86.0% of our

equity investments (including Bank Nifty Exchar@eaded Funds) were in companies forming part of the NityIndex and

the rest of ourguity investments were in companies forming part of the larger listed market. As at December 02024,

83.00% of our equity investments (including Bank Nifty Excharigaded Funds) were in companies forming part of the Nifty
100Index and the rest of our equity investments were in companies forming part of the larger listed market. The following
table sets forth the breakdown of equity investments by the sectors that contribute more than 5.00% of our total equity
investments ast&ecember 31, 2024:

Industry As at December 31, 2024
Carrying Val ug Percentage of Total Equity | Percentage of Total AUM(%)
Investments (%)
Financial and Insuranc 36,737.67 27.58% 9.18%
activities
Computer programming, 14,486.9 10.88% 3.62%
consultancy and related
activities
Manufacture of coke and 9,205.48 6.91% 2.30%
refined petroleum products

Notes:
1. Industry show above are as per IRDAI prescribed National Industrial Classification

Fixed Income Portfolio

Our fixed income portfolio majorly consists of government securities, debentures and bonds, and money market instruments.
We aim to maintain a fixed income portfolio of high asset quality. As at March 31, 2024, 96.73% of our total fixed income
portfolio canprised domestic AAAated instruments, including sovereign instruments, and as at December 31, 2024, 97.26%
of our total fixed income portfolio comprised domestic Addted instruments including sovereign instruments. All our money
market instruments hagbvereign/Al+ or equivalent rating as at March 31, 2024 and December 31, 2024. We have not had
any defaults or delayed payments in our fixed income portfolio in the last three years.

The following table sets forth the domestic rating mix of our fixed income portfobdths dates indicated:

Rating As at December 31, As at March 31,
2024 | 2023 2024 | 2023 | 2022
(%)

Sovereign 63.31% 61.49% 60.84% 59.27% 60.06%
IAAA and 33.95% 35.17%) 35.89% 37.11% 37.11%)
equivalent

IAA and 2.74% 2.87% 2.82% 3.62% 2.82%
equivalent

Others 0.00% 0.47% 0.45% 0.00% 0.00%
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Rating As at December 31, As at March 31,
2024 | 2023 2024 | 2023 | 2022
(%)
Total 100.00%) 100.00%| 100.00%| 100.00%| 100.00%
Notes:

1. AAA and equivalent also includes Triparty R€PREPS) exposure
2. AA and equivalent also includes exposure in AA+ and AA
3. Sovereign also includes state development loans (SDL)

The following table sets forth the breakdown of corporate bonds by the sectors that contribute more than 5.00% of our total

corporate bond portfolio as at December 31, 2024:

Industry

As at December 31, 2024

Percentage of Total

Percentage of Total AUM

Carrying Va| Corporate Bond Portfolio (%)
million) (%)
Financial and insurance activities 66,257.48 81.57% 16.56%
Electricity, gas, steam and air 4,469.71 5.50% 1.12%

conditioning supply
Notes:
1. Industry show above are as per IRDAI prescribed National Industrial Classification

Investment Performance

The following table sets forth the net investment income and yield of our AUM by category in the periods indicated:

Funds Nine months ended December 31, Fiscal
2024 2023 2024 2023 2022
Investment| Yield* Investment| Yield* Investment|  Yield Investment|  Yield Investment|  Yield
Income Income Income Income Income
(~ in million, except percentages
IA. With Interest,
IAmortization,
Dividends, Realized
Gain/Losses and
with Unrealized
Gains/Losses
Sharehol d 772.14 5.50% 711.00 5.28% 968.17 7.14% 932.51 7.05% 985.94 8.25%
Non-participating 7,806.79 5.77%| 6,723.09 5.62%| 9,321.77| 7.64%| 7,007.23 7.74%| 5,172.11 7.61%
Funds
Participating Funds| 3, 726.09 5.81%| 3,449.12 6.53%| 4,629.57 8.63%| 3,367.29 7.77%| 2,659.53 7.95%
Linked Funds 13,355.57 8.32%| 26,627.55 21.10%| 32,335.54 25.69% 945.31 0.74%| 16,196.41 14.09%
B. With Interest,
JAmortization,
Dividends, Realized
Gain/Losses and
\without Unrealized
Gains/Losses
Sharehol d 772.14 5.50% 707.66) 5.26% 964.83 7.11% 919.24 6.94% 928.24 7.73%
Non-participating 7,793.06 5.76%| 6,849.69 5.73%| 9,559.04 7.84%| 7,031.08 7.78%| 5,139.37| 7.57%
Funds
Participating Funds| 3,956.28 6.24%| 3,000.28 5.70%| 4,141.46 7.75%| 3,256.63 7.53%| 2,566.51 7.67%
Linked Funds......... 11,368.92 7.08%| 6,112.7] 4.84%| 9,508.00 7.55%| 6,701.3] 5.23%| 14,978.66 13.03%

* Absolute yield

Performance of Linked Funds

The performance of our udihked funds is reviewed against a benchmark index that eachnkat fund is linked to, based
onthe broad investment objective of the fuiitie unitlinked portfolio primarily comprises of equity, debentures and bonds,
government securities, and money market instrumeiis tablebelow sets forth, as at December 31, 2024, the performance
of various linked funds versus bench mathieesand fivelygarcdbratibng, v e
respectively Based ometurn for one yeall our unitlinked funds have outperformed their corresponding benchmarks.
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Fund Benchmark AUM as at Return for one year Return for three years Return for five years
December 31, (CAGR) (CAGR)
zmoilli%nﬁi ( Fund Benchmark Fund Benchmark Fund Benchmark
Equity Fund Nifty 50 6,885.06 11.37% 8.80% 11.76% 10.85% 13.89% 14.19%
Growth Fund 80% Nifty 50 and 20% 1,301.45 12.02% 8.45% 11.10% 9.61% 12.37% 12.58%
Customized UL
Growth Composite
Bond Index
Balanced Fund 50% Nifty 50 and 50% 1,837.71 9.98% 8.05% 8.44% 7.81% 9.87% 10.06%
Customized UL
Balanced Composite
Bond Index
Debt Fund Customized UL Debt 4,702.68 8.95% 7.67% 5.95% 4.96% 6.86% 5.57%
Composite Bond
Index
Liquid Fund Customized UL 5,125.22 6.61% 6.33% 5.32% 5.51% 4.76% 4.55%
Liquid Index
Equity-1l Fund Nifty 50 34,843.42 9.68% 8.80% 10.60% 10.85% 12.73% 14.19%
Growthll Fund 80% Nifty 50 and 20% 1,033.22 11.59% 8.53% 11.27% 9.68% 12.69% 12.63%
Customized UL
Growth-1l Composite
Bond Index
Balancedll Fund 50% Nifty 50 and 50% 2,305.29 10.45% 8.17% 8.77% 7.93% 10.18% 10.17%
Customized UL
Balancedll
Composite Bond
Index
Growth Plus Fund 80% Nifty 50 and 20% 5,368.09 11.45% 8.49% 11.18% 9.64% 12.69% 12.60%
Customized UL
Growth Plus
Composite Bond
Index
Balanced Plus Fund 50% Nifty 50 and 50% 19,859.56 10.04% 8.01% 8.65% 7.78% 10.26% 10.04%
Customized UL
Balanced Plus
Composite Bond
Index
Debt Plus Fund Customized UL Debt 3,058.14 7.61% 7.22% 4.93% 4.53% 6.14% 5.14%
Plus Composite Bond
Index
Discontinued  Policy NA 7,765.39 6.65% NA 5.63% NA 5.17% NA
Fund
Pension Growth Fund | 50% Nifty 50and 50% 1,187.48 8.96% 7.79% 7.29% 7.00% 8.66% 8.97%
Customized ULGP
Composite Bond
Index
India Multi-Cap Nifty 100 50,092.98 16.57% 11.76% 13.65% 11.60% 16.00% 14.82%
Equity Fund
Emerging Leaderg Nifty Midcap 100 13,792.94 28.84% 23.86% 23.57% 23.37% 27.46% 27.28%
Equity Fund
Large Cap Advantagg 95% Nifty 50 and 5% 7,825.41 8.93% 8.67% 10.49% 10.58% NA NA
Fund Customized ULCAD
Liquid Index
UL India Nifty India 3,963.13 NA NA NA NA NA NA
Manufacturing Fund Manufacturing

Notes:

1. NAindicatesthateitherthere is nadefined benchmark @ahefund has notompletedche6r et ur n peri odo

Technology integration and data analytics

We have integrated technologies throughout the entire insurance process, recognizinglthegltipenent and utilization of
information technology are crucial for the efficient operation of our business. Our systems and solutions leveragéiveoud
designs and modern architecture for scalability and enhanced performance, incorporating Miespalinprove employee
and customer experiences.

The integration of technology within our business encompasses the following processes:
0] Digital submission of insurance applicatiofhe digital submission of insurance applications is facilitated through

our website, allowing customers to apply from anywhere, enhancing accessibility and convenience. Mobile
applications further improve the experience for the sales team by offering features like notifications, document
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(ii)

(i)

(iv)

uploads and redl i me
efficiently.

status

Technology integration in the application proce$he following graphic highlights the technology integration in

the application process:

C

Digital KYC- Faster & mare 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.

Technology Integration in the Application
Process

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

updat es.

The

o1

nstaservebod

£\ Ganara 4Xp HsBC

LIFE INSURANCE

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.

*5TP — 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 APl integration and TMT at home
& Digitized Medical reports for
automated risk assessment

Integration with distribution partnerdVe have strengthened our integration with distribution partners by integrating

app

eql

our systems with systems of distribution partners, their apps and websites. Further, our distribution partners can use
custom web links, application programming interfacesI$fRnd mobile software development kits (SDKSs) for
digital logins and reatime service processing, helping to speed up transactions and improve service quality. These

integrations also enable better collaboratiomieen bank branches and insurance personnel in the field, leading to

improved customer engagement and control over the insurance process.

Customer management technology initiativesir analyticsdriven customer acquisition strategy leverages key

metrics, including policy maturity, premium terms, and-gpproved sums, to generate leads for esediing,
upselling, and new revenue exploration. This effort is supported by ‘Compasss maakgement tool designed to
streamline sales operations by automating and structuring lead tracking from initial contact to conversion, thereby

boosting productivity and engagemelntterms of customer tention and policy renewal, we have developed and

implemented irhouse predictive and prescriptive models that segment customers based on business channels
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covering both firsiyear and notfirst-year clientsto predict optimal times and methods for customer payments.
Further the predictive model seeks to recover lapsed policies that have a high likelihood of renewal, effectively
recapturing potential revenu@ur suite of digital payment options further complements these strategies. We offer a
range of methods including online banking, credit/debit cards, Unified Payment Interface, mobile Bhdeds,

Bill Payment Systemonline payment links, card swipand autedebit. These digital solutions ensure quick and

easy transactions, enhancing customer satisfactMm have alsamplemented 'Customer Genomics' with an
objective to achieve a comprehensive understanding of customer profiles for informed ewaikiong, supported

by CRM systems and mobility applications for streamlined customer interactions througthakmdisolubns. To

improve service quality and align processes with customer needs, we use an online NPS process and annual surveys
to gather éedback for enhancement initiatives.

(v)  Technology enabled underwriting systefar technology enabldd-housedevelopedinderwritingsystems utilise
rule-based underwriting an8ll to enhance decisiemaking accuracy. Préefined rules and criteria are employed
to evaluate applications, while Al qulot tools analyse complex data patterns for optimised decisions. Fintech
integrations with central agencies provide comprehensivadiabinformation for informed decisions. Experiential
risk models are integrated to quickly assess applicant information and improve decision quality while reducing
operational costs. Additionally, generative Al is used for automated negative newsrgcddnghrisk applicants
to enhance efficiency in reéime monitoring. This approach helps manage risks promptly by providing insights into
customer profiling. The integration of these technologies ensures a more accurate assessment processghat support
quality decisioamaking in underwriting applications.

(vi) DIY7i in the digital age The graphic below highlights the DIY technology initiatives implemented by us:

Canara {Xp HSBC

DIY - in the Digital Age : Harnessing Technology LIFE INSURANCE

247 Access to Policy
Information with Customer App
&IVR
Timely access to policy information
via mobile app (Android & iOS) to
review, modify, or update
information at customer's

...... convenience, enhancing
satistaction and transparency in
their insurance experience. IVR is

available 247 for various services
like renewal receipt, unit statement,
fund value etc

(vi) Empowering policyholders with technology enables claim submissi@ustomers can submit claims digitally
through the customer agmd website, simplifying the process and reducing paperwork-tRealklaims tracking
is available, allowing customers to monitor their claim progress online for enhanced transparency and peace of mind.
Additionally, customers can submit any required uinents digitallyvia the website without needing to visit a
branch.We use digital tools to make claims processing fast afidieit. Al-driven claim analysis, user profiling
and automated operations help settle claims quickly and accurately. This approach reduces processing time and
improves customer satisfaction. Integrating claims systems with other digital platforms ensowésand efficient
claims management.

Our primary data center is hosted in Noida, Uttar Prgdadiawith a data center provider, with a disaster recovery center in
Hyderabad, Telanganindia Our data center, our branches, our key distributors and service providers are connected through
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Wide Area Network. Our key functions such as finance, investment, risk management, actuarial calculations and human
resources are supported by enterprise application stack from original equipment providers.

Risk management framework

We are in the business of providing financial protection toooistomers, hence, it is imperative that we have a strong risk
management framework.

Accordingly, we have implemented a framework that has evolvedapasiod of time, which facilitates strong governance in
overall functioning of the organization and at the same time, ensures that risk management remains an integral responsibility
of each employee in their dag-day functioning.

The effectiveness of our risk management strategies and policies is fundamental to our success. Risk is inherentfin aspects o
all commercial operations, and this is even more relevant to financial services entities. We are exposed to differént kinds o
risks and the risk management framework enables informed denisiking and appropriate mitigation of various risks,
thereby ensuring no escalation in our risk posture. The graphic below highlights our risk management framework:

Risk Identification and
Assessment

N —
01 -O— Effective Identification and assessment to
’

* understand our inherent as well as residual risk
exposure, allowing allocation of resourced

Risk Reporting

Reporting of current risk profile to Risk
Committee and Governance Forums te enable
informed decision making and strong
governance at an Enterprise Level

Risk Mitigation and

Risk Monitoring Management
Ongoin Monitoring of internal control Determining response to a risk basis the in
per’gfomfemce and he%' indicators to indentify @ 02 @ depth eme\%ﬂsis zhe‘ther to control, transfer,
emerging risk avoid, accept or finance
Our risk management funct i oGRO0O »s. GROsiealdrepbristo &hieCHxecatife Ofiders k Of
(@GEOO0), which empowers the risk management function with s

Furthermore, under the overall ambit of corporate governance, we have established a risk management framework that is
supported by a fiThree |lines of Defensedo approach walyt h a ¢
safeguading the interests of our customers as well as its shareholders, as enumerated below:

(Remainder of this page is intentionally
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First Line of Defence

Collaborate to embed risk management in day-to-day activities and Accountable for managing risks within the business

Risk Owner (Department Heads) - accountable for identifying, owning and managing risks commensurate with the
appetite Reporting to various Risk

" -Commi
Control Owner (Function owners) - accountable for controls, assessment and management of controls on a day to day Sub-Co ttees

basis
Business Risk & Control Manager (BRCM) - accountable for execution of risk management activities within the
department

Second Line of Defence

Collaborate to drive effective enterprise-wide risk management and provide oversight, advice and risk insights

SME - define the taxonomy, set policy, risk appetite limits and, assess and monitor adequacy of risk management activities Independent reporting to Risk
in the 1°*' line of defense Management Committee

Provide independent risk oversight and own the Risk Management Framework for the Company and provide holistic risk
reporting on exposure and appetite to support decision making by the senior management

Third Line of Defence
Internal Audit
Independent reporting to

Internal Audit - responsible for independent audit review. Provides assurance on the effectiveness of internal controls Audit Committee

Risk Management Committee

We also have in place a BoarRMCbepveiwhRchkeManoagemehat Cammi
framework is implemented within our Company. The RMC is supported by our risk management functions which is responsible
for ensuring adequacy of our risk management and that the risk is managed withiat¢ldeappetite and that the risk
management activities adequately support our objectives anddongstrategies.

Furthermore, we have implemented various -rislated policies and frameworks formulated in accordance with local
regulatory requirements to protect the interest of the customers and shareholders.

Risk Exposure and Mitigation Strategy

We have a governance structure in place that fosmruae of ownership and accountability at all levels of management. We
ensure that all employees understand the importance of these values and practice these values in their day to day working. We
also ensure that the controls and mitigating strategip®yled are commensurate with the industry practices, operating
environment, risko-reward ratio and regulatory requirements.

The below table highlights key mitigation strategy with respect to select key risks as covered under our current rislemanagem
framework:

(i) Market Risk, Credit Risk and Liquidity Risk

Risks We recognize investment risk as stemm| Mitigation strategies
from market price volatility, including risks from g (i) All investments are made within the ambit of

assedliability mismatch due to external market a boardapproved investment policy to ensure t
economic factors. risk undertaken is commensurate with meet

policyholder reasonable expectations princip
Investment risk also encompasses credit risk, wi and underlying fiduciary obligations toward
loss might occur if another party fails to ful policyholders.

obligations under a contract promptly.
(i) We take positions in interest rate derivatives

Liquidity risk, reflects our inability to secure financi hedge against interest rate fluctuations.
resources needed to fulfil obligations at a reason
cost, despite a solvent balance sheet status. (i) As part of Asset Liability Management, W

endeavor to match asset cash flows with liabi
outgoes to the extent possible and in orde
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ensure that the reinvestment risk is the I¢
possible.

(iv) We also have a liquidity contingency plan in plg
and all investments are made to ensure that
liquidity requirements of our Company are me

(i) Insurancerisk

Risks Insurance risk refers to the inherg
uncertainties as to the occurrence, amount and ti
of insurance liabilities arising through insuran
contracts and includes risks pertaining to advg
mortality experience, advergersistency and risk g
anti-selection.

Mitigation strategies

(i) Weoperate within the ambit of a Board approy
underwriting policy to assess and mang
mortality and morbidity risks.

(i) We maintain appropriate reinsurance camdine
with prescribed regulationgo support our
businessWe also regularly monitor the ratings
our reinsurers.

(iii) Non-medical underwriting limits are designé
based upon claims experience, market dyna
and basis feedback from the reinsurer in a \
where it does not attract the risk of asgilection.

(iv) Suitable preventive and detective contr
implemented in line with the antiaud and
conduct risk framework to detect and respong
any worsening of mortality experience to prev
any antiselection risk.

(v) We regularly monitor various trends to mainta
adequate oversight on lapse risk. We eng
continuous monitoring of lapsation, which
actively supported through data analyti
propensitybased models and collection strateg

(iii)

Operational risk

Risks Operational risk is the risk of loss arisil
through frauds, unauthorized activities, errg
omissions, inefficiencies, system failures, secu
events, people risk, vendor/outsourcing risk or fr
external events and also includes compliance 1
including matters pertaining to financial crin
compliance and antnoney laundering.

Operational risk further covers conduct rigkated
matters pertaining to selling of insurance produ

overall conduct of staff, culture within th
organization and engagement with thparty
vendors.

Mitigation strategies

() Risk assessment is undertaken for key proj
and initiatives and risks identified a
appropriately addressed.

(i) Information and cyber security controls g
designed in a manner that safeguards
customer as well as business sensi
information in line with the Board approve

information and cyber security policy.

(iii) We have put in place appropriate preventive
detective antfraud control mechanisms
protect the interests of our customers ¢
shareholders and in line with regulatq
requirements and prevailing best practices.

(iv) We have endeavoured to implement transpa
and fair sales practices with relevant controlg
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the front end and back end to ensure quality

sales.
(v) Appropriate contingency and disaster recov|
plan has been established for systems
processes that are identified as critical to busin
We have put in place a business conting
management and disaster recovery framewor
line with regulatory regirements and prevailin
best practices.

(vi) We associate with vendors that match
expectations with respect to quality standat
Material outsourcing relationships undergo a (
diligence process, and we conduct perio
monitoring of vendor performance.

(vii) We alsofocus on system testing, chan

management and information technolg

delivery-related controls.

(viii)  We have a continued endeavour to abide
all the applicable regulatory, statutory, and
requirements in all jurisdictions where V
operate.

(ix) We also ensure that manpower/people attrif
rates are contained within the defined threshg
and are in line with industry experience.

(X) We also employa monitoring mechanism|
institutionalized to identify and act appropriate
on opportunities and/or threats arising frq
changes in the operating environment, mat
dynamics, customer preferences, regulat
developments and external socioeconomic fac
which may have a direct or indirect impact on

Strategy.

(iv)Revenue performance risk

Risks The revenugerformance risk stems from th
uncertainty of achieving the projected revenue targ
which may lead to lesthanexpected profitability for
us.

Mitigation strategieswe monitor and aim to have g
optimal product mix in line with customer neec
market trends and our strategic objectives.

We may also face reputation damage and/or regulatory sanctions as a consequence of any ofitientiboed risk types
materializing. The maintenance of customer confidence is a prime objectuermiinagement and can be achieved through

a strong and healthy financial position and by exhibiting successful risk management but can be severely damaged by non
compliance with relevant regulations or by inappropriate actions or comments to the media puisliic domain. Considering

the same, reputation of our Company is critical to our success and therefore reputational risk is closely monitored as well.

Marketing and advertising

We consistetty strive to establish a reputation for trust and reliability in the financial sector with our core narrative, "Promises
Ka Partner." This tagline highlights our role as a dependable guide for financial security across life stages. We astane cons
commuication by incorporating "Promises Ka Partner" into advertisements, social media, and customer interactions. Regional

274



and vernacular campaigns enhance connection with diverse audiences. This tailored messaging strengthens our bond with
customers across demographics.

To increase visibility and engagement, aavealso enhanced our digital presence through search engine optififEecio]

content and interactive videos. Podcasts like "Depend on Insurance" and influencer collaborations expand reach wyile fosterin
deeper customer connections. We believe, custoemric initiatives are key to building trust. Regular updatassmail,

SMS, and WhatsApp keep customers informed about policies and options.

We also leverag€ a n ar a leBaxyntl sirengthen brand awareness using consistent messaging around "Promises Ka
Partner,”alongc el ebrity endorsements | i ke Jasprit Bumrahodés appoi
addition to the above, we promote thought leadership by advancing financial literacy througHeeperitent such as
podcasts like "Depend omgdurance”, proactive public relation efforts to solidify credibility within this competitive
marketplace.

Going forward, we plan to enhance our brand presence in the online domain by increasing traffic to our website through a
strategic expansion of digital marketing todl#is strategy involves leveragirgn social media platforms with increased
followers on such platforms. As on the date of this Draft Red Herring Prospeethayeover 1 million followers on social

media platforms

In the nine months ended December 31, 2024, December 31, 2023, Fiscals 2024, 2023 and 2022, our advertisement anc
publicity expenditure was 177.87 million, 245. 49 mil
respectively, representing4dB%, 3.67%, 4.19%, 7.29% and 5.00%, of our total expenses in the corresponding periods.

Competition

We believe that competition in the Indian insurance sector is based on a number of factors, including distribution networks,
quality of service, product features, pricing, marketing methods, brand recognition, financial strength ratings and other
indicatoss of financial soundness.

We face competition in the Indian life insurance market from both public and private sector competitors and we compete
principally with other large life insurance companies in India. Amongst bank led insurers, we face competition fromdife insu
such asSBI Life Insurance Companyitited, HDFC Life Insurance Companyirhited, ICICI Prudential Life Insurance
Company limited, Axis Max Life Insurance Companyirhited, Kotak Mahindra Life Insuranceifited, PNB Metlife India
Insurance Companyilited, IndiaFirst Life Insurance Companyirited and Star Union Dalichi Life Insurance Company
Limited. We also face competition from ndsank led insurance providers such as Life Insurance Corporation of India, TATA
AIA Life Insurance Company imited, Bajaj Allianz Life Insurance Companyirhited, Aditya Birla Sunlife Insurance
Company limited and Reliance Nippon Life Insurance Comparmited (Source: CRISIL RepgriTogether, these bank and
nonbankled insurers fornour peer setthefiPeer Sed ) .

Intellectual Property

As on thedateoft hi s Dr aft Red Herring Prospectus, ourAatkevagde ny he
sar aankhon par o0, @ mef oramihasiagpied forshree trade@aekpstratiddswhich are fehding 0

at variaus stages with the Registrar of Trademarks, IndiaF or f u r t h e rGovemneatiand ©ther Approvelg.e e

Intellectual Propertp o n 490a g Al s RisksFeator8| i we are unable to protect [o
proprietargrinfowmainbhfehi ege¢ uatheproperty rights of others.
and results of operations may be adversely affected. Def
val uabl edompagiB.ur c e s

Pursuant to the | icense agr ee mamaigroup sradendark Meange dated, Aprie20,@R6 a s
Canar a BisBCkGroapnMhnagement Services Limited, respectitely \granted our Company, a royaliyee and
nonexclusive |icense to use certain trademarks in our Con

businessinindia For f ur t hHirs tdoertyaiansd, Geeret afioOt h@ao r fMart atr 6 - Aitkmddtge ree n
agreement dated May 22, 20G& amended by the amendment agreement dated January 20, 2012, amendment agreement
dated July 31, 2014, amendment agreement dated April 13, 2022, renewal agreement dated Juneahd, @&028dment
agreement dated April 22, 2025, each executed between ou
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Li cense Aoqr dcHslog antd Geytain Corporate MatteisOther Material Agreementsintra-Group Trade Mark
License Agreement dated April 21, 2016 between HSBE Grou
Group TM bnpage3sandB)lLaespectively

Insurance

We have obtained insurance policies to cover our assets against losses from fire, burglary and risks to our paipestgrand
and o flidbilitiese Additibnally, we maintain a group term insurance policy and a gmegiclaimto cover the medical
expenses incurred by our employees during hospitalization, for any illness or injury suffered

Corporate social responsibility and ESG
Corporate soci al responsibility (ACSRO)

We are devoted to creating enpact through our CSR initiatives, focusing on education, health and environment as outlined
in Schedule VIl of the Companies Act, 2013.

Our commitment to education is reflected in our efforts to providefoonal learning opportunities for children from rural

tribal areas and migrant urban settings, ensuring inclusivity regardless of background. We empower youth with employable
skills acioss various trades such as hospitality and digital marketing to enhance their career prospects. In health, we have made
eye care accessible through health camps and free cataract surgeries for the underprivileged. Our environmental initiatives
preserve bidiversity in the Himalayan region by equipping farmers with innovative solutions like agroforestry and biochar to
combat climate change while supporting sustainable livelihoods.

Our CSR philosophy is 6Giving Back to Societyd which i s
programmes like Protsaahan (skill development), EachOneTeachOne (mentorship for underprivileged children) and Sashakt
(welfare support for psons with disabilities) alongside campaigns such as plantation drives and financial literacy sessions.

Environmental, So0ESG) and Governance (i

Our ESG philosophy is rooted in the principles of sustainability, smsalbnsibility and ethical governance. We aim to create
long-term value for all stakeholders by integrating these principles into our business strategy and operations.

0] Environmental commitment§¥/e are committed to minimising our environmental footprint through sustainable
practices and conservation efforts. Our initiatives include digital solutions to reduce paper usage, virtual meetings to
cut down on travel emissions, and eneeffjcient techmlogies like LED lighting and solar power.

(i) Social commitment®ur social philosophy centres on empowering communities and fostering diversity within our
workforce. We provide noformal education to underprivileged children, empower women economically through
skill development projects, and offer employability tramifor youth. Employee wellbeing is prioritised through
mental health initiatives while promoting a culture of volunteering among employees.

(iii) Governance commitment&thical leadership guides our governance philosophy as we maintain transparency in
operations with strong corporate structures led by experienced Independent Directors on the Board. We achieved ISO
9001:2015 certification covering various operational aspeosuring quality assurance in life insurance operations
while nurturing trust as an intrinsic part of our corporate culture.

Awards and recognitions

Both our Company and leadership team have been conferred with various awards in the last few years. For instance, our
Company receivedthée Li fe I nsurance Company of the Yeardé at t,he | ni
0Life I nsurance Company of the Year (Large)dé at the Nati
Further, in 2023 we were recognized under the Teammarksmen Masters of @ have al so been r e
Ami abl euhdeur ¢ h& eécloinfpea cit MatErdesueagce Awards 2024, 2023 and 2022. Further, Anuj

Dayal Mathur, our Managing Director and Chief Executive Officer tee®ivedd Mo st Pr omi si ng Busines
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awardby Times Now at the Asian Business Leaders Conclave in 20@9imes Now- India's Impactful CEQ023 award
by ET Edgeand TheTimesGroupand t he 0 CEO o f ETtAhcent af theaBusinesa lveader ddwalndg

For further, information, sefHistory and Certain Corporate MattefsKey Awards, Accreditations and Recognitidas page
296.

Human resources

We are committed to attracting, training and retaining talent by fostering an environment where every individual fegiintegr

and empowered to reach their utmost potential. We embrace a systematic approach that prioritizes equity, inclusivity and the
celebration of individual uniqueness. Our tailored benefits and programmes reflect this commitment by addressing diverse
needs shaped by factors such as tenure, position, work shift, educational background, pay status, gender, age,redlitity, natio
andrace/ethnicity.

We thrive on a pervasive OFor All & culture that per meate
ensuring each employee feels included and vaMa&xlbelieve his culture fosters engagement, improved retention rates and
sustained business growth. In our serocented industry where human interaction is paramount, we nurture human potential
through agile training programmes adapting to evolving needs, infelnabstings opening avenues for growth within the
organization angupportive coaching recognizing individual strengths.

Our oO0Continued Learning Enabling Pol i c yeveltaloredoeimbursemeatmp | oy
on learningprofessional courses, functional coursesertifications. Furthermore, our Company has hestifiedas aGreat
Pl ace thptheWoentPlace to Work Institute, Inflis threeconsecutive yearfsom 2022 until 2024

As at December 31, 2024, we had 8,202 employees (including part time employees) under our payroll. The following table sets
out the number of our employees by function as at December 31, 2024

Depart ment No. of Empl o
Sal es, s asladsessttrraatienggynng and busi 7, 3
corporate communication
Operations including customer se 42
Finance 38
Actuari al and product devel opmen 4 1
Human resources 50
Legal and compliance 27
Audit madagemknt 32
Il nvest ments 15

Technol ogy 12
Admin and infrastructure 3
Strategy 3
Process excellence and project m 10
Data analytics and management re 37
MD and CEO Office 2
Tot al 8, 2
Properties

Our registered office is located &t Floor, Unit No. 808814, Ambadeep Building, Kasturba Gandhi Marg, Connaught Place,
Central Delhi, New Delhi 110 001, Delhi, Indighich haseen leased from third parties for a periodiok yearcommencing
from September 1, 202Further, our corporate office is located on 8# Floor, Tower 1, M3M International Financial
Centre, Golf Course Extension Road, Sector 66, Guru@esh®02 Haryana, India which is being operated through a service
arrangement with a third party effective from March 21, 2024 for a period of five yesap$the date of this Draft Red Herring
Prospectus, our Company has 105 branch offices all over. India

Furthermore, as on the date of this Draft Red Herring Prospectus, our Company has leased three properties from our Promoter
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Canara Bank, the details of which are set forth below:

Category Address Name of the Tenure Monthly rent Purpose
related party

Office 6"  Floor, Bells| Our Promoter,| Five years with| Monthly rent of| The property
House, 21 Camaq Canara Bank effect fromJuly 7] O. 50 mi | | has been take
Street, Shakespeal 2023 on lease to ope
Sarani Police a branch office
Station, Kolkata 700
016, West Bengal
India

Office 39 Floor, Vipin | Our Promoter,| Five years with| Monthly rent of| The property
Khand, Gomti| Canara Bank effect from May 0.27 mil | has been take
Nagar, Lucknow 23,2023 on lease to ope
226 010, Uttar, a branch office.
Pradesh, India

Office 9™ Floor, B Wing, | Our Promoter,| 10 years with| Monthly rent of| The property
Canara Bank Circlg Canara Bank effect from 1.14 mi | | has been take

Office Building,
Plot No. G14, G
Block, BKC,
Bandra (East)
Mumbai,

Maharashtra, India

February 1, 2024

period of five years
from the
commencement 0
lease and thereafter
monthly lease of

1.42 mi |
further period of five

years

on lease to ope
a branch office.
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KEY REGULATIONS AND POLICIES

The following description is a summary of certain kegulations and policies in India which are applicable to the operations

of our Company. The information detailed in this section has been obtained from publications available in the public domain.
The description of the regulations disclosed below map@eixhaustive and are only intended to provide general information

to the investors and are neither designed nor intended to substitute for professional legal advice. The informatientiorhis s

is based on the current provisions of applicable lawdnitia that are subject to change or modification by subsequent
legislative, regulatory, administrative or judicial decisions.

Our Company is registered with the IRDAI to undertake life insurance business in India and with the PFRDA as an annuity
service provider.

For details of materighnd necessany e gul at ory appr ov &bvernnem ana Othes Approvgls as , page
488

The I nsurance Act, 1938, as amended (the Al nsurance Act 0)
1999, as amended (the Al RDA Act d)

The Insurance Act along with the various regulations, guidelines and circulars issued by the Insurance Regulatory and
Devel opment AutRbalb)tygofvelrndi ampfg ot hmsurers adpitaleaqerememse gi st
registration of intermediaries, reinsurance, and obligation of insurers in respect of rural and social sectors. The IRDAI cam
into existence by virtue of promulgation of the IRDA Act to regulate, promote and ensure gbsvth of the insurance
business and fmsurance business.

Insurers are required to be registered with the IRDAI under the Insurance Act for carrying out any class of insurance
business, including life insurance business in India. Insurers are required to pay an annual fee and any failure to pay such
fee will rencer their certificate of registration liable to be cancelled by the IRDAI. In case a person carries on insurance
business without registering itself with the | RDAIt such
of up to 10 yearsThe Insurance Act stipulates, among other things, certain requirements with respect to the capital structure
for insurers including minimum paidp equity share capital and voting rights. Insurers are required to maintain records of
policies, including e details of policyholders, record of claims including details of discharge or rejection of claims, record

of insurance agents, beneficial owner, among other things. Further, insurers are required to conduct an annual audit and
submit the audited accouramd statements along with the abstract of an actuarial report to the IRDAI, within six months
from the end of the period to which the return relates to. The maximum penalty under the Insurance Aetdongiance

with the Insurance Act or the directen i ssued thereunder is a fine of -0.10
compliance continues, or 10 million, whi chever is | ess.

Foreign investment in insurance companies in India is subject to such conditions as may be prescribed by the IRDAI and/ or
the Centr al Government. The Indian I nsurance20RbRRuea) es (|
amended the I ndian I nsurance Co mmsuranceR Rules09 r eingln plrrowea sdterde
foreign investment limits for insurance companies would be increased from 49% to 74% of thap pgidty share capital.

Recently, it was announcedtime Union Budget for Fiscal 202026, that the foreign investment limits in the insurance sector

will be raised from 74% to 100%. The enhanced foreign investment limit of 100% has not been implemented as of the date of
this Draft Red Herring Prospectus.

An insurance company having foreign investment is required to ensugenttzgority of its directors, key management persons,
and at least one among, the chairperson of its board of directors, its managing director and its chief executive offsigent
Indian citizen. Further, such insurance compaitis more than 49% foreign investmentriser alia required to ensure that not
less than 50% of its directors are independent directors in case the chairpersboastlits not an independent dit@c In the
event the chairperson of the board is an independent director, then at ledistcboEthe board shall comprise of independent
directors.

Further, any appointment, -egopointment or termination of appointment or amendment of the terms of remuneration, of a
managing or wholéime director, manager or chief executive officer of an insurance company requires the prior approval of
the IRDAI.

A |ife insurance company is required to have minimum pai
each having a single face value and such other form of capital as may be specified by the relevant IRDAI regulations. The
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voting rights of the shareholders are required to be restricted to such equity shares and to be proportionateup #reqaid

on the equity shares held by them. The pgicamount is required to be the same for all equity shares, whether existag or

(except during any period not exceeding one year allowed by the company for payment of calls on shares). As regards
investments of assets, the Insurance Act mandates insurers to keep invested assets in a prescribed manner in Governmer
securities andtber approved securities. Further, the Government securities and other approved securities where assets are to
be invested are required to be held by the insurers free of any encumbrance, charge, hypothecation, or lien. Ceidam restrict

on investment®f assets have also been prescribed, including prohibition on investment in shares or debentures of a private
limited company.

Under Section 6A(4)(b) of the Insurance Act read with the Registration Regulations, insurers are required to obtain prior
approval of the IRDAI in the event (i) the total paid up capital held by the transferee is likely to exceed 5% of the paid up
capitalafter the transfer, or (ii) the nominal value of equity shares intended to be transferred by any individual, firm, group,
constituents of a group or body corporate under the same management, jointly or severally, exceeds 1% of the paid up capital
of the irsurance company.

Information Technology Act, 2000 and the rules made thereunder, eachasamefphded T Act 0)

The IT Act has been enacted with the intention of providing legal recognition to transactions that are undertaken Bectronica
The IT Act facilitates electronic commerce by recognizing contracts concluded through electronic means, protects
intermediarig in respect of thirgharty information made available to or hosted by them and creates liability for failure to
protect sensitive personal data. The IT Act has created a mechanism for authenticating electronic documentation by means of
digital signaturesind provides for civil and criminal liability including fines and imprisonment for various offences. The IT

Act also legalized the validity of contracts formed through electronic means. The IT Act prescribes various offences, includi
those offences reliaig to unauthorized access of computer systems, unauthorized disclosure of confidential information and
frauds emanating from computer applications.

Digital Personal Data Protection Act, 2023, as amended (

The Government of India has enacted the DPDP Act on personal data protection for implementing organizational and technical
measures in processing personal data and lays down norms for domestic ahdrclestansfer of personal data including
ensuring lhe accountability of entities processing personal data. The DPDRediGtes companies that collect and deal with

high volumes of personal data to fulfil certain additional obligations such as appointment of a data protection officer for
grievance redreasand a data auditor to evaluate compliance with the DPDP Act. Additionally, the Gol has published the Draft
Digital Personal Data Protection Rul es, 2025 which aim t
general personal data pection regime.

Certain regulations and corresponding master circulars prescribed by the IRDAI

Insurance Regulatory and Development Authority of India (Registration, Capital Structure, Transfer of Shares and
Amal gamati on of I nsurers) Regulations, 2024, as amended
Registration, Capital Sucture, Transfer of Shares and Amalgamation of Insurers, 2024 dated May 15, 2024, as amended
(ARegistration Master Circularo) and the Circular on Sub
amended (AOFC Circularo).

Registration of Insurer

The Registration Regulations aims to promote growth of insurance sector by simplifying the process of registration, of insurer
transfer of shareholding, other forms of capital, amalgamation of insurers, listing of shares of insurers on stock exthange a
to promote ease of doing business. Further, it prescribes the eligibility, manner for obtaining registration for carrying on
insurance business in India and mechanism for cancellation and suspension of certificate of registration. The Registration
Master Cicular also sets out the overall process for seeking such registration, including fee for registration and the formats for
making an application. The Registration Regulatioter alia, def i nes O6promotersd, O6investo
sets out the requirement for making an application to the IRDAI for prior approval in relation to transfer of shares. These
regulations also prescribe the manner in which foreign investimamt Indian insurance company is to be computed.

Shareholding

Staggered lockn periods for the shareholding of promoters and investors of an insurance company have also been provided in
the Registration Regulations, depending upon whether the investment has been made: (i) at the time of or before grant of the
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certificate of registration; (ii) during five years post the grant of certificate of registration, in the event of arlshageholding
pattern; (iii) after five years but before 10 years post the grant of certificate of registration, in the dvangefic shareholding
pattern; (iv) after 10 years but before 15 years post the grant of certificate of registration; (v) after 15 years pbcstdifecate

of registration, in the event of change in shareholding pattern. However, equity sharé@ssofemhaving its shares listed on
any stock exchanges recognized in India shall not be subject to arp.Iéekther, even in case of an unlisted insurer, no-lock
in will be applicable on a shareholder holding not more than 1% of theipaduity shre capital of the insurer. Additionally,
the Registration Master Circular clarifies that ldokprovisions prescribed under the Registration Regulations, will not be
applicable on equity shares allotted or transferred in connection with an initial pffigtic

Annual Fees

An insurer who has been granted a certificate of registration under IRDA Act is required to pay, an annual fee along with
applicable taxes for every financial year to the IRDAI before January 31 of the preceding financial year. The annulal fee shal
be higter of:

@ 1,000,000, or
(b) Onetwentieth of 1% of the total gross premium written direct by an insurer in India during the financial year preceding
the year in which the annual fee is required to be pe

Nomination of Director

The Registration Regulations further provide il | matdrsr ati v
and/or investors, to be complied with by all promoters and/or investors on a continuous basis. The investor shall t®t nomina
any director on the Board of the insurer if the investment by the said investor in the insurer does not exceed 10%-of the pai
up capital of the respective insurer. The investor may nominate not more than one director on the board of the insurer if its
investment exceeds 10% of the pajdl capital of the respective insurer. No shareholder shall nominate any director on the
board of any insurer if it has already nominated director on the board of any other insurer engaged in the same chasseof insu
business.

Investors and promoters

Applicants, promoters, and investors are continuously assessed on the fit and proper criteria based on relevdiefactors.
Registration Regulations prohibit a person from being a promoter of more than ansuliéx, one general insurer, one health
insurer and one reinsurerhe promoter is required to give an undertakinghfuse capital in the insurer to meet its solvency
and/or business requirements, if any, in the future

Promoter holding

The minimum equity shareholding of all the promoter(s) of the insurer shall be collectively maintained at above 50% of the
paid-up equity capital of the insurer, even after transfer of equity share holding from any promoter(s) to another promoter(s).
Howewer, promoter(s), collectively, may dilute their stake in the insurer below 50% but not below 26% of thp pqidty

capital of the insurer in case the following conditions are complied with:

(i) The insurer has track record of solvency ratio above control level during five years immediately preceding the fdilution o
stake by promoter(s), and

(ii) The shares of the insurer are listed on the stock exchange(s) in India.
Any shareholder shall be reclassified from promoter to investor, or vice versa, only after obtaining prior approvabD#lthe IR
Transfer of Shares

Under the Registration Regulations, no registration of transfer of shares or issue of equity capital of an insurereid permitt
without priorapproval of IRDAI in the following cases:

0] where after the transfer, the paig equity capital holding of transferee in the shares of the insurer is likely to exceed

5% of the paieup equity capital of the insurer and any subsequent transfers where the shareholding of the transferee
exceeds furthe5% of the paielp equity capital of the insurer, in a financial year;
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(i)  the nominal value of shares intended to be transferred by an individual firm, group constituents of a group or body
corporate under same management jointly or severally exceeds 1% of thep majdity capital of the insurer and for
any subsequent transéeby the transferor where the paid equity capital of the insurer exceeds 1% of the-ppid
equity capital, in a financial year.

For the purpose of calculating the quantum of transfer or acquisition of shares, the cumulative transfers or acquigtions mad
during a given financial year are to be considered, irrespective of number of transactions and number of transfereés in case
atransferor and number of transferors in case of an acquirer. In case of insurers having its equity shares listed on any stock
exchange recognized in India, the above mentioned cumulation applies only with regards to equity shares held by a promoter
of theinsurers.

In case of an insurer having its equity shares listed on stock exchange recognized in India:

(&) any person may transfer equity shares exceeding 1% but less than 5% of-tine exidty capital of such insurer subject
to filing self-certification with the insurer that such transfer is in compliance with afiy@icable laws. Such filing with
the insurer shall be considered as the deemed approval of the IRDAI for the purpose of Section 6A(4)(b)(iii) of the
Insurance Act.The transferor shall file the satrtification with the insurer immediately upon execution of the
transaction. The transferor is required to ensure compliance for any transaction(s) aggregating to riétetlaea
paid-up equity capital

(b) every person, in order to acquire equity shares of an insurer which shall or is likely to take the aggregate holding of such
person in the said insurer to more than 5% of the-ppigquity share capital of the insurer, is required to seek prior
approval éthe IRDAI for such transfers in the manner as specified in the Registration Regulations.

(c) for any subsequent acquisition of equity shares of the insurer, by such person, which shall or is likely to take aggregate
holding in the said insurer to not more than 10% of the-ppidquity capital of the insurer, prior approval of the IRDAI
is not reqlired.

(d) any subsequent acquisitions of equity shares of the insurer, by such person, which shall or is likely to take aggregate
holding in the said insurer to more than 10% of theqpiequity capital of the insurer, prior approval of the IRDAI shall
be obtainedn the manner specified in Registration Regulations.

The provisions relating to transfer of shares as contained in Section 6A(4)(b) of the Insurance Act and the Registration
Regulations also apply mutatisutandis to the creation of pledge or any other kind of encumbrance over shares of an insurer.

Any transfer of shares executed beyond the stipulated threshold limits by the shareholders, without prior approvalAif the IRD
attracts regulatory action and the transferee will not have any voting rights in any of the meetings of the insurer and the
transferee must promptly dispose of the excess shares acquired, beyond the specified threshold limit.

Listing of equity shares

For the purpose of listing of an insurer, prior to approaching the financial sector regulator, the insurer is requiied to ful
certain requirements, which includes obtaining the prior approval of the IRDAI for issue/transfer of shares as specified unde
the Insurance Act read with the Registration Regulations, to the extent applicable on unlisted insurers, in this régard. Furt
the insurer is also required to intimate the IRDAI at least 15 days prior to approaching such financial sector regulator for
listing and keep the IRDAI informed regarding any subsequent developments in respect of the listing process.

Amalgamation and transfer of business

Additionally, the Registration Regulations prescribe the procedure for implementation of a scheme of amalgamation and
transfer of business by insurers, which includes filing an application wittiRDAI and obtaining its approval. The IRDAI

may cause an independent actuarial valuation of insurance business of the transacting parties, at any stage, pribr to grant o
final approval. Such scheme of amalgamation or transfer of business shall be intpteiy after receiving the final

approval of the IRDAI.

Other forms of capital

The Registration Regulations provide an effective framework for issuance of other forms of capital by insurers and specify
mini mum reporting requirements, seniority of cl ai ms, prc
c a pi tdathdr diszlosure norms. Subject to fulfilment of criteria specified in the Registration Regulations, preference
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share capital and subordinated debt qualify as O6other f
capital issued by insurers can be subscribed by any entity incorporatagd,@etegistered under any law in force in India or

in any Financial Action Task Force compliant jurisdictidnrh e t ot al quantum of the instr ume
taken together must be lower of the following, at any point in time: (i) 50% of the totalipadduity share capital and
securities premium of an insurer; and (ii) 50% of the net worth of the insurer.

I nsurance Regulatory and Development Authority of I ndia
Matters of Insurers) Regulations, 2024, as amended (APPF
and Allied Matters off nsur ers dated June 19, 2024, as amended ( AMa
Circular on Protection of Policyholdersd I nterests dated

Protection of interest of policyholders

The PPHI Regulations prescribe specifications with respect to various aspects including insurance product solicitation,
grievance redressal, and claim settlement, which are required to be complied by all insurers in order to protect shef interest
policyholders. It mandates insurers to have in place a policy approved by its board of directors, which is required to ensure that
insurance awareness among prospects and policyholders is enhanced, reasonable turnaround time for various activities ant
servicesmanner for expeditious settlement of claims, steps to be taken during the policy solicitation and sale stages and steps
taken by the insurer for preventing rsislling and unfair business practices.

Further, pursuant to the Insurance Regulatory and Development Authority of India (Corporate Governance for Insurers)
Regul at i oQorpgrate Z56vErdancé Regulations ) insurers are also required to
Protection, Grievance Redressal and Claims Monitoring Committee of the board of directors of the insurer, with the aim of
establishing suitable systems and processes towards protectios infdrests of policyholders, ensuring measures towards
creation of insurance awaresemd empowering policyholders, and efficient and effective grievance redressal mechanism and
monitoring of claims settlement processes. Wasster Circular on Operations requires the insurer to have a board approved
grievance redressal policy.

Further, the PPHI Master Circular provides information relevant for the insurer as well as the policyholder at different stag
of an insurance contract, including in relation to-paée conduct, information to be provided in the prospectus, information t
be sought in the proposal form, nomination information and process of issuing the policy.

Requirements on places of business of insurer

The PPHI Regulations also lay down norms for every insurer who seeks to open a place of business within or outside India.
These regulations also prescribe the nature of activities that can be undertaken by places of business within andautside Ind
and lay down the norms for opening, closure or relocation of branches or offices in India, foreign branch office, etc.
Additionally, all insurers are required to have a board approved annual business plan, which, inter alia, contains the total
number of new plags of business to be opened within India not only in the urban centres but also-urtsmand rural

centres. Insurers are also required to annually submit the annual business plan to the IRDAI. The regulations also enable
insurers to open foreign bramoffices/representative or liaison office outside India, subject to prior approval of the IRDAI,

and prescribe activities allowed by such offices. Masster Circular on Operations also provides the process for opening a
branch office in the Internation&inancial Services Centre.

Payment of premium

Furt hePHletglud ati ons | ays down the manner of payment and r
undernsbheance Act and in the mode of payment recognized b
of Money Laundering Act, 2002.

Requirements on advertisements

The PPHI Regulationgnandate that no insurer or distribution channel shall publish or cause to publish any misleading
advertisement. Every advertisement must be approved by the insurer in writing prior to its issue if the advertiseredriys issu

(a) distribution channel peesenting the insurer; or (b) an insurance intermediary representing the customer if it relates to any
insurance product. Further, the regulatiorter alia also mandate that no advertisement shall make any claim or display such
information which affects the ability of a prospect to identify and discern the benefits of insurance products and disguises or
obscures terms and conditions of insurance product. The Master Circular on Operations mandates that an advertisement
committee of thénsurer or compliance officer must establish and maintain a mechanism to exercise control on the content, form
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and method of dissemination of all advertisements as well as maintain a record of advertisements in accordance with a board
approved policy.

Outsourcing arrangements

An insurer is required to have a board approved policy on outsourcing which shall cover the framework for assessment of risks
involved in outsourcing including the confidentiality of data, quality of services rendered under outsourcing contracts, the
paraneters for determining the celsenefit analysis for each outsourced activity, the guiding principles for evaluation of the
outsourced service provider including its ability and capability to provide the required services, norms for implemedtation a
review of the outsourcing policy, determining the managemen
amount involved and monitoring the outsourcing arrangeme
the degree oflue diligence required for other thamaterial outsourcing activities. The board of directors of the insurer shall

also be required to constitute an outsourcing committee comprising of at least the chief risk officer, the chief fifiaacial of

and the hief operating officer. Further, the Master Circular on Operations lays out the activities which the insurers are
prohibited from outsourcing, whidhter alia, includes, investment and related functions, fund management including net asset
value calculations, compliance with antoney laundering/know your client, decision making in relation to product design,
actuarial functions, enterpriseide risk managemenunderwriting and claims functions and grievance redressal. The Master
Circular on Operationgys down principles to be followed by an insurer while outsourcing activities, which include conducting
due diligence on the service provider, entering into a legally binding contract to give effect to the outsourcing arrangement
ensuring that appropriatteps are taken by the service provider to protect the confidential information related to the insurer
and its customers and ensuring that outsourcing of an activity does not lead to potential conflict of interest withathe funct

of the insurer, or itthtermediaries or a related party.

Requirements oni@surance

The PPHI Regulations mandates issuance of policies in electronic mode and an insurer is required to have in place a board
approved policy for insurance policies issued in electronic form whichistelkliainclude measures to safeguard the privacy

of the data and information, adequacy of systems to prevent manipulation of records and transactions, broad framework on
security of data, IT related processes, data and record reconciliation amongst multiphs,systpplicable, and putting in

place continous review and upgradation of the cyber security safeguards.

Customer Information Sheet

A customer information sheet is a document that contains key information about a client depending on customers specific
needs, this might include client's name and contact details, information about their company and its industry.

Claims

Every insurer shall ensure that necessary specific documentation required to support the claim are listed in the p@idy docum
along with the procedures to be followed for settlement of claims, in addition to placing the information prominently on thei
website. The insurer shall ensure that claim payment is made directly through electronic Eaesfeinsurer is required to
ensure that claims registered are settled in a timely manner in accordance with regulatory timelines.

Unclaimed amount of Policyholders

Unclaimed amounts refer to any amount held by an insurer but payable to consumers including income accruing thereon, which
have remained unpaid beyond 12 months on account of the insurer not being able to contact the policyholder for making such
payment. ie Master Circular on Operations stipulates that no insurer shall appropriate or write back any part of the unclaimed

amounts belonging to the policyholder/beneficiaries under any circumstances. Insurers are required to set up a searchable
database availdbe on t heir websites to provide information on any)

Usage of Trade Logo

In the event an insurer adopts the trade logo of any of its promoting partners, then there ghallgpeminent disclosure in

all its insurance advertisements indicating that the trade logo belongs to the promoter entity and is being used gy the insur
under license(ii) in place a written agreement setting forth the underlying terms and conditions (including the consideration
and the term of the agreement) and the same shall be subject to the jurisdiction of courts in India.
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Insurance Regulatory and Development Authority of India (Corporate Governance for Insurers) Regulations, 2024, as
amended (ACorporate Governance Regulationso) read with M
May 22, 2024, astsemam€nded| éAMon Corporate Governance?o)

The Corporate Governance Regulations stipulate the governance structure in insurance companies, including board of directors,
key management personnel, constitution of various board committees being the audit committee, investment committee, risk
managemencommittee, policyholder protection grievance redressal and claims monitoring committee, nomination and
remuneration committee, corporate social responsibility committee pnofits committee, appointment of statutory auditors,
related party transactigolicy and measures to be taken in case of conflict of interest. The Corporate Governance Regulations
read with the Master Circular on Corporate Governance also specifies the composition of board of insurers consisting of
competent and qualified individisaas independent and nrerecutive directors, subject to a minimum of three independent
directors. It further lay down powers, roles, and responsibilities of the board of directors of insurers. Under the Corporate
Governance Regulations, any appointmédrd ohairperson of the board of directors of the insurer, will be subject to the prior
approval of the IRDAI. It has been further clarified in the Master Circular on Corporate Governance that chairperson on board
of the insurers on the date of issue of thkaster Circular on Corporate Governance is permitted to continue as chairperson
until March 31, 2026 or till their tenure is complete, whichever is earlier, post which approval of IRDAI would be required.
Further, it lays down the fit and proper critetd be fulfilled by directors of an insurer. The Corporate Governance Regulations
further includes a requirement for an insurer to adopt a succession plan which will be reviewed by the board of diaectors on
annual basis.

The Corporate Governance Regulations have also introduced stipulations for insséevss environmental, social and
governance issues and activities undertaken by the insurer. Under the regulations, the insurer is required to have a board
approved environmental, social and governance framework, to be reviewed by the board on an annuat lzadisitiek

of the insurer with respect to environmental, social and governance frameslidsk monitored by the board. Further, the

board is also required testablish a comprehensive climate risk management framework to facilitate climate risk
management, keeping in view its size, nature and complexity of operations.

The Corporate Governance Regulations read with the Master Circular on Corporate Governance require insurers to
formulate and adopt a board approved stewardship policy based on specified principles with the aim to identify and define
the stewardship respadbdities that the insurer wishes to undertake and the manner in which the stewardship policy intends
to fulfil such responsibilities of the insurer to enhance the benefits available to its policyhdlderpolicy shall, at a
minimum, provide that the surers would play an active role in the general meetings of investee companies and engage
with the managements at a greater level to improve their governance. The policy should be reviewed and updated
periodically and the updated policy should be publiikclosed on the insurer's website.

Further, the Master Circular on Corporate Governance prescribes the adoption of a remuneration policgXecutore
directors. Such policy formulated for n@xecutive diectors shall not idade provisions in relation to payment of
remuneration in the form of shalieked benefitsFurther, no sharénked benefits shall be offered to nemecutive directors
even by virtue of their position in any of the group entities.

The Master Circular on Corporate Governaraleo prescribes adoption of a board approved remuneration policy for all
executive directors and key managerial persons which includes all aspects of the remuneration structure including fixed pay
including allowances, perquisites, retirement benefitsalbke pay including incentives, bonus, share linked instruments, joining/

sign on bonus, among other things. Such policy is required to be annually reviewed by the nominations and remuneration
committee. It prodes minimum parameters for determination of performance assessment of all key managerial persons for
payment of variable pay or incentives and for revision of fixed pay.

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

Regul ati ons, 2024, as amended (AAFI Regul ationsad) read
Functions of Insurersdated My 17, 2024, as amended (AAFI Master Circul :

The objective of the AFI Regulations is to ensure that sound and responsive management practices are in place for effective
discharge of actuarial, finance and investment functions and analysis, covering the areas including but not limitedro valuat

of assets and liabilities, regulatory reporting, bonus distribution,-bab#ity management, solvency, investment and risk
management.

Insurers have been prescribed under the AFI Regulations to follow the below mentioned principles to undertake actuarial,
finance and investment related functions:
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