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SELL Go Digit 
 

Corner Office View: Agile, opportunity-based strategy to drive growth 

General Insurance  Management Meet Update  September 1, 2024 TARGET PRICE (Rs): 230 

We recently met Kamesh Goyal (Founder and Chairman), Jasleen Kohli (CEO), 
and Ravi Khetan (CFO) of Go Digit for an update on the company’s strategy and 
recent developments in the general insurance sector. KTAs: 1) Profitable 
growth remains central to the company’s strategy. 2) The company has adopted 
an agile and opportunity-based approach to growth, focusing on the not-so-
overly competitive segments. 3) The company maintains a channel-agnostic 
stance, with clear aim of not becoming too contingent on, or to have excessive 
concentration in, any single distributor. 4) Technology and Data Analytics 
continue to be the key differentiators and enablers of the execution of its agile 
and opportunity-based strategy, which includes acceleration or deceleration in 
any product or channel. While we appreciate the company’s strategy and 
management’s capabilities, we remain skeptical about its strategy being able 
to parallelly deliver both growth and profitability. Also, our muted tariff outlook 
on Motor TP, the persistent competitive intensity in Motor OD, and Go Digit’s 
premium valuation press us to reiterate our SELL rating on the stock and Jun-
25E TP of Rs230/share. 

Go Digit: Financial Snapshot (Standalone) 

Y/E Mar (Rs mn)   FY23 FY24 FY25E FY26E FY27E 

Gross written 
premium 

 72,430  90,156  112,729  137,517  165,552 

Net earned premium  51,637  70,964  86,122  107,469  130,631 

Adj. PAT  356  1,817  4,511  6,031  7,254 

Adj. EPS  (Rs)  0.4  2.1  5.0  6.6  7.9 

BVPS (INR)  26.9  29.1  45.0  51.5  59.4 

Adj. EPS growth (%) (111.5)  407.3  138.1  32.8  20.3 

BVPS growth (%)  22.1  8.1  54.5  14.6  15.3 

NEP growth (%)  51.7  37.4  21.4  24.8  21.6 

Combined ratio (%)  107.4  108.7  106.1  105.5  104.7 

RoE (%)  1.7  7.4  13.5  13.6  14.3 

P/Float (x)  2.4  2.0  1.5  1.3  1.1 

P/E (x)  843.2  166.2  69.8  52.6  43.7 

P/B (x)  12.8  11.9  7.7  6.7  5.8 

Source: Company, Emkay Research 

Agile and opportunity-based strategy to drive profitable growth 
Profitable growth has been and is still core to Go Digit’s business strategy. Since 
inception, the company has smartly executed its agile and opportunity-based strategy 
by entering into newer products, channels and geographies, and accelerating growth or 
decelerating, and even exiting such products/channels/geographies, depending on the 
competitive dynamics. This approach has been demonstrated by the company’s journey 
across segments such as inward reinsurance, Motor TP, Commercial Lines, Group Health, 
and Motor OD, in the last few years. At present, Go Digit is focusing on growing Health 
via banca and increasing its dominance in Motor-OD by its superior tech API integration 
with OEM dealers, allowing them increased flexibility in product offering and pricing. The 
company will continue to seek opportunities in terms of growth, while focusing on 
profitability. Growth in any line of business is completely driven by market dynamics and 
its ability to underwrite risk without fixation on any particular product segment. 

Aims to keep distribution diversified; Technology to remain key differentiator  
Since inception, the company has consistently invested in expanding its distribution 
network by leveraging technology (boasts of the highest number of APIs integrated with 
its partners), to allow higher flexibility to distributors in product offerings and pricing. 
This technology-driven, frictionless experience for distributors drives the company’s 
continuously expanding distribution network. Management remains committed to keep 
the distribution channel widely diversified, avoiding material reliance on any particular 
distributor, and keeping its concentration in any specific distributor (OEM, OEM dealer 
point, banks, etc) below a reasonable threshold. Technology and Data Analytics will 
remain differentiators for the company, and allow it to maintain its edge in fostering 
strong partnerships as well as profitably selecting and pricing the risks.  

We see risk to the current strategy being able to drive ‘Growth and 
Profitability’; reiterate SELL 
While we appreciate the company’s strategy and the management’s execution ability, we 
are not convinced about its opportunity-based approach delivering sustained growth 
along with improving profitability, as the company’s size and market share have become 
meaningful. Additionally, the Motor TP line of business remains reasonably profitable for 
the industry, from the point of view of ‘discounted ultimate loss ratios’, and the Motor TP 
tariff hike in FY26 should stay muted even after FY25 seeing nil tariff hike, in our view. 
GODIGIT shares are currently trading at FY26 P/E of 58x and FY26E P/B of 7.4x versus 
listed peers’ average at 34x and 6.4x, respectively. We reiterate SELL on Go Digit as we 
see the current premium valuation ignoring the industry and company-specific risks.  
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Change in TP (%) - 
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Stock Data Ticker 
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Market-cap (Rs bn) 353 

Market-cap (USD mn) 4,212 
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INR/USD 83.9 

Shareholding, Jun-24  
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Key Takeaways 

Company strategy to grow profitably and based on opportunity is unchanged  

The company's strategy continues to prioritize profitable growth. Over the past seven years, 

the company has strategically seized opportunities to expand its premium base. Initially 

focusing on the Travel business and Motor TP insurance, the company was among the few to 

introduce a Covid-specific health product during the pandemic. Due to concerns around 

profitability in the Motor TP segment, the management has begun exploring alternative 

opportunities, resulting in a decline in this segment. Moreover, competitive pricing in the Group 

Health (Employer-Employee) segment has led to slower growth. Meanwhile, the management 

has focused on expanding the Group Health (Banca) and Personal Accident businesses. Despite 

the competitive landscape in the Motor OD market, the company plans to leverage its 

distinctive technology, strong OEM dealer relationships, and product innovation to drive growth 

in this area. Overall, the management advocates a counter-cyclical approach to business 

expansion, remaining adaptable and opportunistic while maintaining a focus on profitability. 

The company’s growth strategy is driven entirely by market conditions and its capacity to 

underwrite risk, without committing to any specific line of business. 

Company philosophy is to remain channel agnostic; technology a key differentiator  

Since inception, the company has consistently invested in expanding its distribution network 

and fostering strong partnerships with distributors. Rather than pursuing a D2C model, the 

management has focused on reinforcing these distribution partnerships. Leveraging best-in-

class technology, the company boasts of the highest number of integrated APIs with its 

partners, ensuring real-time data processing. Investments in developing robust technology 

platforms and APIs have resulted in a user-friendly interface for distributors, enabling them to 

independently make certain decisions and adjustments, without requiring company approval. 

This straightforward technology infrastructure has led to higher distributor retention rates. The 

company's strategy remains channel-agnostic, with an emphasis on growing all channels while 

allowing customers the freedom to choose their preferred purchasing method. Maintaining a 

diverse channel mix, the management is mindful not to rely too heavily on any single 

distributor, and equally ensures that distributors do not become overly dependent on the 

company. 

Higher retention to support AUM growth and investment income 

Management emphasized that the company's strategy remains focused on retaining a higher 

proportion of its business, resulting in one of the highest retention ratios in the industry. Its 

understanding of risk, its balance sheet strength, and prudent underwriting grants confidence 

to the management to retain a higher share of business. With this approach, the management 

believes that an increased AUM will enable the company to maintain higher investment leverage 

leading to higher investment income, thereby boosting overall profitability. While high retention 

is a core strategy, the company's state-of-the-art technology, the experience of senior 

management, and the expertise of sector-specific professionals have allowed it to underwrite 

quality business not only in traditional segments, but also in newer, higher-risk areas. 

Challenges persist in the Motor TP business  

Management noted that profitability in the Motor TP segment has been challenged by rising 

claims and increasing commission rates. Aligning with its core strategy of profitable growth, 

the company has decided to decelerate growth in the Motor TP business. Additionally, the 

company has been selective in underwriting business in specific geographies. As a strategic 

measure, the management has slowed down underwriting in states with significant increases 

in minimum wages, to manage claims costs. Further, the management supports the de-tariffing 

of Motor TP rates which would allow for competitive pricing among insurers and potentially 

benefit customers. 

‘Pay as You Drive’ gains traction in the direct channel   

Go Digit introduced a unique offering in the Motor OD segment for its direct customers. 

Customers are given the option to upload a video of their car and the odometer in exchange 

for a 10-15% discount on premiums. Recognizing that price-sensitive customers are likely to 

visit the company’s website for insurance, this strategy has been effective. The car video 

reveals any existing dents or damages, reducing the likelihood of fraud, while the odometer 

reading allows the company to estimate the vehicle's future usage. This information helps 

determine the appropriate premium discount. Additionally, some OEMs have permitted the 

company to offer ‘Pay As You Drive’ products. Further negotiations with OEMs have enabled 
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differentiated pricing, based on vehicle make, model, and geography, thus enhancing the 

company's profitability. 

Investing significantly in underwriting new risks  

To capitalize on emerging market opportunities, the company has made substantial 

investments in building a skilled team while continually upgrading its technology platforms. 

Recently, the company has increased focused on underwriting large solar power and other 

renewable energy projects. Investing in a specialized team has allowed the management to 

gain a deeper understanding of the technical aspects of such projects, resulting in better 

underwriting quality and improved price negotiations. Additionally, the company has been at 

the forefront of underwriting electric vehicles (EVs), achieving a leading market share with EV 

OEMs. Ongoing research on EVs has helped the company expand its presence in this segment. 

Data Analytics drives targeting of profitable customers  

Data Analytics and Technology have been central to the company's growth strategy. Since 

inception, the company has invested in Data Analytics, building a 150-member team to track 

granular details across each line of business. Leveraging Data Analytics, the company has been 

able to target high-quality customers at the OEM level, based on criteria like CIBIL scores and 

age. Further, by importing a vast amount of data from the Insurance Information Bureau (IIB), 

the company has effectively identified specific profit pools and gained deeper insights into 

competitive and market dynamics. In line with the company’s opportunistic growth strategy, 

Data Analytics has facilitated the precise selection of customers and the pursuit of new business 

opportunities. 
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Story in Charts  

Exhibit 1: We expect Go Digit’s GDPI to grow 25% in FY25E 
 

 

Source: Company, Emkay Research 

Exhibit 2: CoR is expected to improve to 104.7% in FY27E 

 

Source: Company, Emkay Research 

 

Exhibit 3: We expect Go Digit’s PBT to improve to Rs4.5bn in FY25E 

 

Source: Company, Emkay Research 

Exhibit 4: We expect Go Digit’s PAT to grow to Rs7.3bn by FY27E 
 

 

Source: Company, Emkay Research 

 

Exhibit 5: Motor TP remains a major contributor to the GWP mix 

 

Source: Company, Emkay Research 

Exhibit 6: Channel mix continues to be dominated by brokers  

 

Source: Company, Emkay Research 
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Go Digit: Standalone Financials and Valuations 

   

 

Profit & Loss 
 

Y/E Mar (Rs mn)   FY23 FY24 FY25E FY26E FY27E 

GDPI  61,601  79,411  99,294  121,127  145,822 

Gross written premium  72,430  90,156  112,729  137,517  165,552 

Net written premium  59,093  77,309  96,730  118,996  143,995 

Net earned premium  51,637  70,964  86,122  107,469  130,631 

Net incurred claims  34,714  49,902  59,825  74,484  90,717 

Net commission  1,437  18,885  23,100  28,015  32,593 

Operating expense  22,314  10,799  12,381  15,113  18,143 

Total expense  58,465  79,585  95,306  117,611  141,454 

Underwriting profit (6,828) (8,621) (9,184) (10,142) (10,823) 

Investment income  6,166  8,788  11,594  14,587  17,288 

Other income  0  0  0  0  0 

Operating profit (663)  166  2,410  4,445  6,465 

Shareholder results  1,018 (3,025)  2,101  2,730  3,298 

PBT  356  1,817  4,511  7,174  9,763 

Extraordinary items  0  0  0  0  0 

Tax expense  0  0  0  1,143  2,509 

Reported PAT  356  1,817  4,511  6,031  7,254 

PAT growth (%) (112.0)  411.1  148.3  33.7  20.3 

Adjusted PAT  356  1,817  4,511  6,031  7,254 

Diluted EPS (Rs)  0.4  2.1  4.9  6.5  7.8 

Diluted EPS growth (%) (111.3)  412.5  138.1  32.8  20.3 

DPS (Rs)  0.0  0.0  0.0  0.0  0.0 

Dividend payout (%)  0.0  0.0  0.0  0.0  0.0 

Effective tax rate (%)  0  0  0  16  26 

Shares outstanding (mn)  874.0  875.2  917.2  917.2  917.2 

Source: Company, Emkay Research 

 
 
 

Miscellaneous Metrics 
 

Y/E Mar (Rs mn)   FY23 FY24 FY25E FY26E FY27E 

Operating metrics (%)           

Retention ratio  81.6  85.8  85.8  86.5  87.0 

Incurred claims ratio  67.2  70.3  69.5  69.3  69.4 

Net commission ratio  2.4  24.4  23.9  23.5  22.6 

Opex ratio  37.8  14.0  12.8  12.7  12.6 

Combined ratio  107.4  108.7  106.1  105.5  104.7 

RSM-to-NWP  22.0  22.8  22.1  22.0  22.0 

Solvency ratio  178.0  161.0  207.4  192.2  181.6 

           

Claims ratio (%)           

Motor TP  68.6  60.5  63.0  63.0  63.0 

Motor OD  69.3  66.1  65.0  65.0  64.0 

Health  80.9  98.4  85.0  83.0  83.0 

Fire  38.2  85.7  60.0  60.0  60.0 

Crop  97.9  93.0  95.0  95.0  95.0 

Others  47.2  50.4  48.2  47.2  43.3 

GWP mix (%)           

Motor TP  43.5  39.0  32.7  29.5  27.0 

Motor OD  19.0  21.7  22.6  23.5  23.4 

Health  11.1  15.9  19.1  22.0  25.5 

Fire  9.3  8.9  8.4  8.0  7.4 

Crop  0.9  6.0  5.8  5.4  5.2 

Others  16.2  8.4  11.4  11.6  11.5 

Total 100.0 100.0 100.0 100.0 100.0 

Source: Company, Emkay Research 

 
 

Balance Sheet 
 

Y/E Mar (Rs mn)   FY23 FY24 FY25E FY26E FY27E 

Share capital  8,740  8,752  9,172  9,172  9,172 

Reserves & surplus  23,836  23,951  34,787  38,093  45,347 

Net worth  32,576  32,703  43,959  47,265  54,519 

Fair value gains  891  1,729  1,902  2,092  2,301 

Borrowings  0  3,500  3,500  3,500  3,500 

Total liabilities & equity  33,468  37,932  49,361  52,857  60,320 

Policyholder investments  102,175  133,694  167,679  201,127  245,006 

Shareholder investments  21,715  20,383  37,838  45,386  55,287 

Other assets  1,620  1,628  1,709  1,794  1,884 

Cash & bank balances  2,793  3,561  3,739  3,926  4,122 

Other current assets  6,592  10,320  12,142  23,774  38,467 

Claims outstanding  56,232  72,752  92,438  116,889  148,997 

Unearned premium  30,528  36,873  46,850  59,243  75,516 

Other current liab.  23,592  29,116  36,994  46,779  59,629 

Provisions  30,657  37,022  47,039  59,481  75,820 

Net current assets (101,096) (125,009) (160,590) (195,450) (241,857) 

Total assets  33,468  37,932  49,361  52,857  60,320 

BVPS (Rs)  26.9  29.1  45.0  51.5  59.4 

Investment leverage (x)  5.3  5.9  4.9  5.1  5.4 

Net investment yield (%)  6.7  7.6  7.8  7.7  7.6 

PH investment yield (%)  6.9  7.5  7.7  7.9  7.8 

SH investment yield (%)  5.6  8.2  7.1  6.8  6.8 

NWP/Networth (x)  2.4  2.8  2.2  2.4  2.5 

Required Solvency [RSM]  12,979  17,663  21,362  26,200  31,714 

Available Solvency [ASM]  23,103  28,546  44,314  50,345  57,599 

Source: Company, Emkay Research 

 

 
 

Valuation & Key Metrics 
 

Y/E Mar   FY23 FY24 FY25E FY26E FY27E 

P/B (x)  12.8  11.9  7.7  6.7  5.8 

P/E (x)  843.2  166.2  69.8  52.6  43.7 

P/Float (x)  2.4  2.0  1.5  1.3  1.1 

P/GWP (x)  4.2  3.4  2.8  2.3  1.9 

Dividend yield (%)  0.0  0.0  0.0  0.0  0.0 

Dupont-RoE split (%)           

NEP/avg assets  47.7  51.1  47.9  47.5  47.8 

Net incurred claims  32.1  35.9  33.3  33.0  33.2 

Commission + Opex  22.0  21.4  19.7  19.1  18.6 

Underwriting profit (6.3) (6.2) (5.1) (4.5) (4.0) 

PH investment income  5.7  6.3  6.4  6.5  6.3 

Operating profit (0.6)  0.1  1.3  2.0  2.4 

Shareholder results  0.9 (2.2)  1.2  1.2  1.2 

Tax expense  0.0  0.0  0.0  0.5  0.9 

RoA  0.3  1.3  2.5  2.7  2.7 

Leverage ratio (x)  5.3  5.9  4.9  5.1  5.4 

RoE  1.7  7.4  13.5  13.6  14.3 

Growth rates (%)           

GDPI  31.8  28.9  25.0  22.0  20.4 

Gross written premium  0.0  0.0  0.0  0.0  0.0 

Net written premium  41.4  30.8  25.1  23.0  21.0 

Net earned premium  51.7  37.4  21.4  24.8  21.6 

Claims incurred  37.8  43.8  19.9  24.5  21.8 

Operating profit (82.3) (125.1)  1,348.1  84.5  45.4 

Source: Company, Emkay Research 
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  RECOMMENDATION HISTORY - DETAILS    

 

   Date 
 Closing  

Price (INR)  
 TP (INR)  Rating  Analyst 

   27-Jul-24            346             230  Sell Avinash Singh 

   23-Jul-24            339              210  Sell Avinash Singh 

   18-Jun-24            334              210  Sell Avinash Singh 

   24-May-24            300              210  Sell Avinash Singh 
 

Source: Company, Emkay Research 

 

RECOMMENDATION HISTORY - TREND 

 

 
Source: Company, Bloomberg, Emkay Research 
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GENERAL DISCLOSURE/DISCLAIMER BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Emkay Global Financial Services Limited (CIN-L67120MH1995PLC084899) and its affiliates are a full-service, brokerage, investment banking, investment 

management and financing group. Emkay Global Financial Services Limited (EGFSL) along with its affiliates are participants in virtually all securities trading 

markets in India. EGFSL was established in 1995 and is one of India's leading brokerage and distribution house. EGFSL is a corporate trading member of 

BSE Limited (BSE), National Stock Exchange of India Limited (NSE), MCX Stock Exchange Limited (MCX-SX), Multi Commodity Exchange of India Ltd (MCX) 

and National Commodity & Derivatives Exchange Limited (NCDEX) (hereinafter referred to be as “Stock Exchange(s)”). EGFSL along with its [affiliates] 

offers the most comprehensive avenues for investments and is engaged in the businesses including stock broking (Institutional and retail), merchant 
banking, commodity broking, depository participant, portfolio management and services rendered in connection with distribution of primary market issues 

and financial products like mutual funds, fixed deposits. Details of associates are available on our website i.e. www.emkayglobal.com.  

EGFSL is registered as Research Analyst with the Securities and Exchange Board of India (“SEBI”) bearing registration Number INH000000354 as per SEBI 

(Research Analysts) Regulations, 2014. EGFSL hereby declares that it has not defaulted with any Stock Exchange nor its activities were suspended by any 

Stock Exchange with whom it is registered in last five years. However, SEBI and Stock Exchanges had conducted their routine inspection and based on their 

observations have issued advice letters or levied minor penalty on EGFSL for certain operational deviations in ordinary/routine course of business. EGFSL 

has not been debarred from doing business by any Stock Exchange / SEBI or any other authorities; nor has its certificate of registration been cancelled by 

SEBI at any point of time.  

EGFSL offers research services to its existing clients as well as prospects. The analyst for this report certifies that all of the views expressed in this report 
accurately reflect his or her personal views about the subject company or companies and its or their securities, and no part of his or her compensation was, 

is or will be, directly or indirectly related to specific recommendations or views expressed in this report.  

This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is 

its accuracy or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an 

offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the clients 

simultaneously, not all clients may receive this report at the same time. The securities discussed and opinions expressed in this report may not be suitable 

for all investors, who must make their own investment decisions, based on their own investment objectives, financial positions and needs of specific recipient. 

EGFSL and/or its affiliates may seek investment banking or other business from the company or companies that are the subject of this material. EGFSL may 

have issued or may issue other reports (on technical or fundamental analysis basis) of the same subject company that are inconsistent with and reach 

different conclusion from the information, recommendations or information presented in this report or are contrary to those contained in this report.  Users 
of this report may visit www.emkayglobal.com to view all Research Reports of EGFSL. The views and opinions expressed in this document may or may not 

match or may be contrary with the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of 

EGFSL; our proprietary trading, investment businesses or other associate entities may make investment decisions that are inconsistent with the 

recommendations expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise 

to real or potential conflicts of interest including but not limited to those stated herein. Additionally, other important information regarding our relationships 

with the company or companies that are the subject of this material is provided herein. All material presented in this report, unless specifically indicated 

otherwise, is under copyright to Emkay. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or 

distributed to any other party, without the prior express written permission of EGFSL . All trademarks, service marks and logos used in this report are 

trademarks or registered trademarks of EGFSL or its affiliates. The information contained herein is not intended for publication or distribution or circulation 
in any manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise 

expressly authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities 

and Exchange Board of India before investing in Indian Securities Market. In so far as this report includes current or historic information, it is believed to 

be reliable, although its accuracy and completeness cannot be guaranteed. 

This report has not been reviewed or authorized by any regulatory authority. There is no planned schedule or frequency for updating research report relating 

to any issuer/subject company.  

Please contact the primary analyst for valuation methodologies and assumptions associated with the covered companies or price targets. 

Disclaimer for U.S. persons only: Research report is a product of Emkay Global Financial Services Ltd., under Marco Polo Securities 15a6 chaperone 

service, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report is/are 

resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject 
to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of Financial Institutions Regulatory Authority 

(FINRA) or required to otherwise comply with U.S. rules or regulations regarding, among other things, communications with a subject company, public 

appearances and trading securities held by a research analyst account.  

This report is intended for distribution to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the 

Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report 

is not a Major Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may 

not be copied, duplicated and/or transmitted onward to any U.S. person, which is not the Major Institutional Investor. In reliance on the exemption from 

registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institutional 

Investors. Emkay Global Financial Services Ltd. has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. 
("Marco Polo"). Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 
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RESTRICTIONS ON DISTRIBUTION 

This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, 

country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. Except otherwise restricted by 

laws or regulations, this report is intended only for qualified, professional, institutional or sophisticated investors as defined in the laws and regulations of 

such jurisdictions. Specifically, this document does not constitute an offer to or solicitation to any U.S. person for the purchase or sale of any financial 

instrument or as an official confirmation of any transaction to any U.S. person. Unless otherwise stated, this message should not be construed as official 

confirmation of any transaction. No part of this document may be distributed in Canada or used by private customers in United Kingdom.  
 

ANALYST CERTIFICATION BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL) 

The research analyst(s) primarily responsible for the content of this research report, in part or in whole, certifies that the views about the companies and 

their securities expressed in this report accurately reflect his/her personal views. The analyst(s) also certifies that no part of his/her compensation was, is, 

or will be, directly or indirectly, related to specific recommendations or views expressed in the report. The research analyst (s) primarily responsible of the 

content of this research report, in part or in whole, certifies that he or his associated persons1 may have served as an officer, director or employee of the 

issuer or the new listing applicant (which includes in the case of a real estate investment trust, an officer of the management company of the real estate 

investment trust; and in the case of any other entity, an officer or its equivalent counterparty of the entity who is responsible for the management of the 

issuer or the new listing applicant). The research analyst(s) primarily responsible for the content of this research report or his associate may have Financial 
Interests2 in relation to an issuer or a new listing applicant that the analyst reviews. EGFSL has procedures in place to eliminate, avoid and manage any 

potential conflicts of interests that may arise in connection with the production of research reports. The research analyst(s) responsible for this report 

operates as part of a separate and independent team to the investment banking function of the EGFSL and procedures are in place to ensure that confidential 

information held by either the research or investment banking function is handled appropriately. There is no direct link of EGFSL compensation to any 

specific investment banking function of the EGFSL. 

 
1 An associated person is defined as (i) who reports directly or indirectly to such a research analyst in connection with the preparation of the reports; or (ii) 

another person accustomed or obliged to act in accordance with the directions or instructions of the analyst. 

 
2 Financial Interest is defined as interest that are commonly known financial interest, such as investment in the securities in respect of an issuer or a new 
listing applicant, or financial accommodation arrangement between the issuer or the new listing applicant and the firm or analysis. This term does not 

include commercial lending conducted at the arm’s length, or investments in any collective investment scheme other than an issuer or new listing applicant 

notwithstanding the fact that the scheme has investments in securities in respect of an issuer or a new listing applicant. 

 

 

 

 

COMPANY-SPECIFIC / REGULATORY DISCLOSURES BY EMKAY GLOBAL FINANCIAL SERVICES LIMITED (EGFSL): 

Disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) Regulations, 2014 with 
reference to the subject company(s) covered in this report-: 

 

1. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her associate/relative’s may have Financial Interest/proprietary positions in 

the securities recommended in this report as of September 1, 2024 

2. EGFSL, and/or Research Analyst does not market make in equity securities of the issuer(s) or company(ies) mentioned in this Report 

        Disclosure of previous investment recommendation produced:  

3. EGFSL may have published other investment recommendations in respect of the same securities / instruments recommended in this research report 

during the preceding 12 months. Please contact the primary analyst listed in the first page of this report to view previous investment 

recommendations published by EGFSL in the preceding 12 months.         

4. EGFSL, its subsidiaries and/or other affiliates and Research Analyst or his/her relative’s may have material conflict of interest in the securities 
recommended in this report as of September 1, 2024 

5. EGFSL, its affiliates and Research Analyst or his/her associate/relative’s may have actual/beneficial ownership of 1% or more securities of the 

subject company at the end of the month immediately preceding the September 1, 2024 

6. EGFSL or its associates may have managed or co-managed public offering of securities for the subject company in the past twelve months. 

7. EGFSL, its affiliates and Research Analyst or his/her associate may have received compensation in whatever form including compensation for 

investment banking or merchant banking or brokerage services or for products or services other than investment banking or merchant banking or 

brokerage services from securities recommended in this report (subject company) in the past 12 months. 

8. EGFSL, its affiliates and/or and Research Analyst or his/her associate may have received any compensation or other benefits from the subject 

company or third party in connection with this research report. 
 

Emkay Rating Distribution 

Ratings Expected Return within the next 12-18 months. 

BUY   >15% upside 

ADD  5-15% upside 

REDUCE 5% upside to 15% downside 

SELL <15% downside 

 

Emkay Global Financial Services Ltd. 

CIN - L67120MH1995PLC084899 

7th Floor, The Ruby, Senapati Bapat Marg, Dadar - West, Mumbai - 400028. India  

Tel: +91 22 66121212  Fax: +91 22 66121299  Web: www.emkayglobal.com 
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OTHER DISCLAIMERS AND DISCLOSURES: 

Other disclosures by Emkay Global Financial Services Limited (Research Entity) and its Research Analyst under SEBI (Research Analyst) 

Regulations, 2014 with reference to the subject company(s) -: 

 

EGFSL or its associates may have financial interest in the subject company.  

 

Research Analyst or his/her associate/relative’s may have financial interest in the subject company.  
 

EGFSL or its associates and Research Analyst or his/her associate/ relative’s may have material conflict of interest in the subject company. The research 

Analyst or research entity (EGFSL) have not been engaged in market making activity for the subject company. 

 

EGFSL or its associates may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately 

preceding the date of public appearance or publication of Research Report. 

 

Research Analyst or his/her associate/relatives may have actual/beneficial ownership of 1% or more securities of the subject company at the end of the 

month immediately preceding the date of public appearance or publication of Research Report.  
 

Research Analyst may have served as an officer, director or employee of the subject company. 

 

EGFSL or its affiliates may have received any compensation including for investment banking or merchant banking or brokerage services from the subject 

company in the past 12 months. . Emkay may have issued or may issue other reports that are inconsistent with and reach different conclusion from the 

information, recommendations or information presented in this report or are contrary to those contained in this report. Emkay Investors may visit 

www.emkayglobal.com to view all Research Reports. The views and opinions expressed in this document may or may not match or may be contrary with 

the views, estimates, rating, and target price of the research published by any other analyst or by associate entities of Emkay; our proprietary trading, 

investment businesses or other associate entities may make investment decisions that are inconsistent with the recommendations expressed herein. EGFSL 

or its associates may have received compensation for products or services other than investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. EGFSL or its associates may have received any compensation or other benefits from the Subject Company or 

third party in connection with the research report. EGFSL or its associates may have received compensation from the subject company in the past twelve 

months. Subject Company may have been client of EGFSL or its affiliates during twelve months preceding the date of distribution of the research report and 

EGFSL or its affiliates may have co-managed public offering of securities for the subject company in the past twelve months. 
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