
 

Dated:  30th June, 2025 
  
 
 
 
 
 
 

 

 

Rationale: 
• The shift in the par business and pressure on non-par margins will lead to sluggish 

medium-term VNB growth for LIC. 

• On the other hand, a recent sharp bounce-back in equity markets will boost 
investment variance. 

• We revise estimates and raise FV to Rs1,260 from Rs1,175. Maintain BUY. 
 

Q4FY25 Earnings Update: 

    Positives: 

• Value of new business (VNB) margins expanded to 17.6% in FY25 from 16.8% in 
FY24. 

• Increasing share of non-par is providing a boost. 

• Product mix is more diversified now, with par accounting for <50% of APE in FY25. 

• Premium growth in bancassurance and alternate channels was strong at 58% in 
FY25. 

• LIC reported 38% yoy growth in PAT to Rs19,000 cr in Q4FY25. 

     Negatives: 

• LIC’s APE declined 11% yoy in Q4FY25, following a 24% yoy decline in Q3FY25. 

• Reported sharp declines in the 13th and 49th month persistency in FY25. 
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This is a synopsis of the Research report issued by Kotak Securities Limited. This is not a comprehensive report and before 
taking any investment decision we request you to refer the detailed report including disclaimers by clicking here: 
https://www.kotaksecurities.com/stock-research-recommendations/. Further, the recipient of this material should take their 
own professional advice before investing.  
  

Holding Period: 12 Months / Disclaimer: https://www.kotaksecurities.com/disclaimer/research-v2/ 

Result Update 

 

 

Current Market Price (CMP) 
Rs. 958 

Target Price 
Rs. 1,260 

LIC (LICI) - BUY 

 

 

 

For detailed report dated 27th May 2025. Note: CMP & valuation may differ due to difference in dates 
 
 
 

Click here 

https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf
https://app-link.kotaksecurities.com/redirect?url=https://ks-oncloudpublic-reports.s3.ap-south-1.amazonaws.com/jaamoon-pdf-files/119212_1_LIC_27May25_Kotak_Inst.pdf

