
  
 

 
 

 

BSE SENSEX S&P CNX   
CMP: INR69  TP: INR86 (+25% ) Buy 28,265 8,254 

 

 
 

Stock Info 

Bloomberg BHE IN 

Equity Shares (m) 2,437 

M.Cap.(INRb)/(USDb) 168.2 / 2.4 

52-Week Range (INR) 122 / 56 

1, 6, 12 Rel. Per (%) 20/-9/-1 

12M Avg Val (INR M) 1175 

Free float (%) 44.7 
 

Financials & Valuations (INR b) 

Y/E Mar 2020E 2021E 2022E 

Sales 128.5 137.9 159.4 

EBITDA 24.2 25.8 29.0 

PAT 15.8 17.5 19.9 

EBITDA (%) 18.9 18.7 18.2 

EPS (INR) 6.5 7.2 8.2 

EPS Gr. (%) (17.9) 10.3 13.7 

BV/Sh. (INR) 40.7 44.6 48.9 

Ratios 
   

Net D/E (0.1) (0.1) (0.1) 

RoE (%) 15.9 16.1 16.7 

RoCE (%) 16.7 16.9 17.5 

Payout (%) 40.0 40.0 40.0 

Valuations 
   

P/E (x) 10.6 9.6 8.5 

P/BV (x) 1.7 1.5 1.4 

EV/EBITDA (x) 6.6 6.0 5.2 

Div Yield (%) 3.8 4.2 4.7 

FCF Yield (%) 4.9 7.8 7.1 
 

Shareholding pattern (%) 

As On Dec-19 Sep-19 Dec-18 

Promoter 55.3 55.9 61.9 

DII 25.3 25.0 20.8 

FII 12.2 11.4 7.1 

Others 7.2 7.6 10.3 

FII Includes depository receipts 
 

Stock Performance (1-year) 

 
 

 Execution in top gear; Working capital remains key monitorable 
 FY20 revenues at record highs: In a communication to the stock exchanges, 

Bharat Electronics (BEL) has mentioned that it ended FY20 with record 

turnover of over INR125b (+6% YoY). The BEL management has further stated 

that execution could have been higher, if not for the COVID-19 outbreak and 

the economic slowdown. Execution/acceptance of some major projects could 

not be completed due to force majeure. Adjusted for the VVPAT/EVM revenue 

of INR26b last year, FY20 revenue growth stands at 35% YoY. For 4QFY20, the 

implied execution is likely at INR57.3b (+48% YoY) and better than our 

expectation. Overall, FY20 revenue is ~9% above our estimate for the full year. 

 Execution of large ticket size orders leads revenue beat: Key projects executed 

in FY20 include Command & Control Systems, Thermal Imagers for tanks, 

Upgrades of communication systems, Land-based EW systems, Weapon Repair 

Facility, Electronic Fuses, various Radars, Smart City Projects, Delhi CCTV 

project, Schilka upgrade, Avionics Package for LCA, Classroom Jammers, Real 

Time Information System for Railways and LRSAM. We believe that LRSAM 

orders entering execution mode now has supported the strong execution.  

 Order inflows at INR130b: The total order inflows for FY20 stood at INR130b. 

Key new orders include Akash (7 Sqdn), Coastal Surveillance Systems (CSS), 

Upgrade for EW systems, Radars, AMCs for Radars and Weapon systems, 

Software Defined Radio (SDR), Sonars, Advanced Communication Systems, etc.  

 Order book remains robust at INR518b: FY20 order book stood at INR518b 

(flat YoY). This translates into Ob/Rev ratio of 4x, providing strong revenue 

visibility over the next 3 years. BEL has demonstrated strong execution 

capability over the years and is well placed in the current troublesome time of 

COVID-19. 

 Working capital remains key monitorable: While we remain confident of BEL’s 

execution capability and believe it is the best play in the Indian defense sector, 

we believe the company’s re-rating depends on its working capital 

management. Working capital has deteriorated from 9.8% in FY17 to ~34% 

currently, leading to negligible FCF generation over the past 4 years. With the 

government’s fiscal deficit likely to come under pressure owing to the 

economic downturn and COVID-19 related spending, there are risks of working 

capital worsening further.  

 Better placed in turbulent times of COVID-19: We see limited impact of 

COVID-19 on India’s defense sector spending, which has already been curtailed 

to the lowest level (as % of GDP). According to media articles, BEL may be 

roped in for manufacturing ventilators. If this materializes, it can open up a 

new ~INR10b revenue stream for the company over the next 2 months, which 

can offset part of the revenue loss, if any, due to the COVID-19 lockdown. 

 Valuation and view: We increase our FY20 earnings estimate by 9% owing to 

the revenue beat, but largely maintain our FY21/FY22E estimates. We forecast 

revenue/EBITDA/PAT CAGR of 11%/9%/12% over FY20-22E. We lower our 

target multiple to 12x from 16x earlier, which is 1SD below its long-term 

average due to concerns over working capital cycle. Maintain Buy with reduced 

TP of INR86 (Prior: INR115) based on 12x Mar’21E EPS.   
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Story in charts 
 

Exhibit 1: Comfortable order book position with OB/Rev >3x 

 
Source: MOFSL, Company 

Exhibit 2: Robust order inflow trend 

 
Source: MOFSL, Company 

 
Exhibit 3: Estimate revenue CAGR of 11.4% over FY20-22E  

 
Source: MOFSL, Company 

Exhibit 4: Factored in margin erosion of 70bp over FY20-22E 

 
Source: MOFSL, Company 

 
Exhibit 5: Net working capital days trend 

 
Source: MOFSL, Company 

Exhibit 6: BEL enjoys superior return ratios  

 
Source: MOFSL, Company 
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Exhibit 7: PAT estimated at 12% CAGR over FY20-22E 

 
Source: MOFSL, Company 

Exhibit 8: BEL trading at 1-yr fwd P/E multiple of 10.1x v/s 

historical average of 16.5x, provides valuation comfort 

 
Source: MOFSL 

 
Exhibit 9: Increase FY20 earnings by 9%, maintain FY21/FY22E estimates 

Earnings Change Old New Change (%) 

INR m FY20E FY21E FY22E FY20E FY21E FY22E FY20E FY21E FY22E 

Revenue 1,18,352 1,37,293 1,59,557 1,28,453 1,37,937 1,59,365 9.0 0.0 0.0 

EBITDA 22,353 25,974 28,981 24,218 25,811 28,993 8.0 -1.0 0.0 

EBITDA margin 18.9% 18.9% 18.2% 18.9% 18.7% 18.2% -0.0 -0.2 0.0 

Adj. PAT 14,479 17,581 19,850 15,831 17,460 19,859 9.0 -1.0 0.0 
 

Source: MOFSL, Company 
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Financials and valuations 
 

Income Statement          (INR M) 

Y/E March 2017 2018 2019 2020E 2021E 2022E 

Total Revenues 86,119 1,03,223 1,20,846 1,28,453 1,37,937 1,59,365 

    Change (%) 17.5 19.9 17.1 6.3 7.4 15.5 

Raw Materials 48,600 60,257 67,002 77,072 83,452 98,010 

Staff Cost 15,483 17,723 18,791 20,429 21,563 24,403 

Other Expenses 4,418 5,246 6,433 6,735 7,110 7,959 

EBITDA 17,617 19,997 28,621 24,218 25,811 28,993 

    % of Total Revenues 20.5 19.4 23.7 18.9 18.7 18.2 

Depreciation 1,915 2,510 3,162 3,459 3,857 4,332 

Interest 118 13 122 122 122 122 

Other income  4,710 2,004 1,695 1,200 1,500 2,000 

PBT 20,294 19,478 27,032 21,836 23,333 26,539 

Tax 4,818 5,486 7,759 6,005 5,873 6,680 

    Rate (%) 23.7 28.2 28.7 27.5 25.2 25.2 

Adjusted PAT 15,476 13,992 19,273 15,831 17,460 19,859 

Reported PAT 15,476 13,992 19,273 15,831 17,460 19,859 

    Change (%) 18.4 -9.6 37.7 -17.9 10.3 13.7 

  
 

 
    

Balance Sheet          (INR M) 

Y/E March 2017 2018 2019 2020E 2021E 2022E 

Share Capital 2,234 2,437 2,437 2,437 2,437 2,437 

Reserves 72,937 75,512 88,393 96,828 1,06,131 1,16,712 

Net Worth 75,170 77,949 90,830 99,265 1,08,568 1,19,149 

Loans 167 334 0 0 0 0 

Deferred Tax Liability -5,323 -4,312 -4,712 -4,712 -4,712 -4,712 

Capital Employed  70,014 73,971 86,118 94,553 1,03,856 1,14,437 

Gross Fixed Assets 19,094 26,572 34,595 40,595 45,595 50,595 

Less: Depreciation 3,617 6,127 9,288 12,747 16,604 20,936 

Net Fixed Assets 15,477 20,445 25,307 27,847 28,991 29,659 

Capital WIP 3,639 3,955 2,751 2,751 2,751 2,751 

Investments 4,597 9,032 10,193 10,193 10,193 10,193 

Curr. Assets 1,42,525 1,47,167 1,61,672 1,74,730 1,91,820 2,21,913 

Inventory 49,050 47,755 44,548 47,352 50,848 58,747 

Debtors 43,549 57,046 53,692 59,827 64,244 74,225 

Cash & Bank Balance 37,902 7,387 8,840 9,522 14,415 16,947 

Loans & Advances 806 730 729 775 832 961 

Other Assets 11,219 34,249 53,864 57,254 61,481 71,033 

Current Liab. & Prov. 96,225 1,06,627 1,13,804 1,20,968 1,29,899 1,50,079 

Current Liabilities  83,222 94,023 1,00,008 1,06,303 1,14,152 1,31,886 

Provisions 13,003 12,604 13,796 14,665 15,747 18,194 

Net Current  Assets  46,301 40,540 47,868 53,762 61,921 71,834 

Application of Funds 70,014 73,971 86,118 94,553 1,03,856 1,14,437 
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Financials and valuations 
 

Ratios            

Y/E March 2017 2018 2019 2020E 2021E 2022E 

Basic (INR) 
 

 
    

Adj EPS 6.3 5.7 7.9 6.5 7.2 8.2 

Cash EPS  7.1 6.8 9.2 7.9 8.7 9.9 

Book Value 30.6 32.0 37.3 40.7 44.6 48.9 

DPS 2.3 2.0 3.4 2.6 2.9 3.3 

Payout (incl. Div. Tax.) 36 35 43 40 40 40 

Valuation (x) 
 

 
    

P/E  25.4 12.0 8.7 10.6 9.6 8.5 

Cash P/E 22.6 10.2 7.5 8.7 7.9 7.0 

EV/EBITDA 20.2 8.1 5.6 6.6 6.0 5.2 

EV/Sales 4.3 1.6 1.4 1.3 1.1 1.0 

Price/Book Value 5.2 2.2 1.9 1.7 1.5 1.4 

Dividend Yield (%) 1.4 2.9 4.9 3.8 4.2 4.7 

Profitability Ratios (%) 
 

 
    

RoE 20.6 18.0 21.2 15.9 16.1 16.7 

RoCE  18.8 18.2 22.9 16.7 16.9 17.5 

RoIC 74.6 32.4 30.8 22.1 22.1 22.9 

Turnover Ratios 
 

 
    

Debtors (Days) 185 202 162 170 170 170 

Inventory (Days) 208 169 135 135 135 135 

Asset Turnover (x) 4.3 3.8 3.4 3.1 3.0 3.1 

Leverage Ratio 
 

 
    

Debt/Equity (x) (0.5) (0.1) (0.1) (0.1) (0.1) (0.1) 

  
 

 
  

    
Cash Flow Statement          (INR M) 

Y/E March 2017 2018 2019 2020E 2020E 2020E 

PBT before EO Items 20,294 19,478 27,032 21,836 23,333 26,539 

Depreciation  1,915 2,510 3,162 3,459 3,857 4,332 

Interest & other 118 13 122 122 122 122 

Direct Taxes Paid 4,818 5,486 7,759 6,005 5,873 6,680 

(Inc)/Dec in WC -12,031 -24,754 -5,875 -5,212 -3,266 -7,380 

CF from Operations 5,479 -8,239 16,682 14,201 18,172 16,933 

(Inc)/Dec in FA -6,970 -7,793 -6,820 -6,000 -5,000 -5,000 

Free Cash Flow -1,491 -16,032 9,862 8,201 13,172 11,933 

(Pur)/Sale of Investments -1,406 -4,435 -1,161 0 0 0 

CF from Investments -8,375 -12,228 -7,981 -6,000 -5,000 -5,000 

(Inc)/Dec in Networth -24,448 -4,511 2,888 0 0 0 

(Inc)/Dec in Debt 167 167 -334 0 0 0 

Interest Paid 118 13 122 122 122 122 

Dividend Paid 6,457 5,692 9,680 7,396 8,157 9,278 

CF from Fin. Activity -30,856 -10,048 -7,248 -7,518 -8,279 -9,400 

Inc/Dec of Cash -33,752 -30,515 1,453 682 4,893 2,532 

Add: Beginning Balance 71,653 37,902 7,387 8,840 9,522 14,415 

Closing Balance 37,901 7,387 8,840 9,522 14,415 16,947 
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Explanation of Investment Rating 

Investment Rating Expected return (over 12-month) 

BUY >=15% 

SELL < - 10% 

NEUTRAL < - 10 % to 15% 

UNDER REVIEW Rating may undergo a change 

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation 

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall within following 30 
days take appropriate measures to make the recommendation consistent with the investment rating legend. 
Disclosures 
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Bharat Electronics 

Bharat Electronics Ltd (BEL) is a Navaratna enterprise having 37%
market share in Indian Defence Electronics with core capabilities in
radar & weapons systems, defence communication & electronic
warfare.

•BEL is well positioned to benefit from rising defence expenditure, given
its technological superiority (in-house R&D spend ~10% of revenues) &
strong execution capabilities and GoI focus on indigenous procurement,.

•Covid is not going impact defense spending, while strong execution and
dividend yield of 5.4% make it attractive.

•Current order back log is at Rs54,959cr (4.5x FY19 sales), provides
strong earning visibility for next 3 years. Order inflow till date was
Rs10,000cr.

•Currently BEL is trading at 1 year forward at P/E of 8x which 38%
discount of historical average of 13x. Given strong balance sheet, RoE
~20% and dividend yield of 5.4%, its seems attractive, given strong
earnings visibility.

•We value BEL at 10x on FY21E and recommend Buy rating with a target
price of Rs.90.

CMP:Rs.71                            TARGET (12month) : Rs.90                              RETURN:+27%                         RATING: BUY

Company Data

Market Cap  (cr) Rs.17,093

Enterprise Value (Cr) Rs.16,134

Outstanding Shares (cr) 244

Free Float (%) 44.7

Dividend Yield (%) 4.4

52 week high Rs.122

52 week low Rs.56

6m average volume (cr) 11.3

Beta 0.81

Face value Rs.1

Shareholding % Q1FY20 Q2FY20 Q3FY20

Promoters 58.8 55.9 55.3

FII’s 8.9 11.4 12.2

MFs/Insti 21.9 25.0 25.3

Public 6.7 5.9 5.8

Others 3.7 1.7 1.4

Total 100.0 100.0 100.0

Promoters Pledge Nil Nil Nil

Price history (1 year)
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General Disclosure and Disclaimer

Recommendation Summary 

Source: Bloomberg, Geojit Research. 

Dates Rating Target

28.March.16 Buy 127

31.January.17 Buy 160

19.June.17 Buy 177

13.October.17 Buy 195

26.December.17 Buy 216

06.July.18 Buy 131

03.October.18 Buy 97

11.February.19 Buy 94

19.June.19 Buy 126

15.April.20 Buy 90

Investment Rating Criteria
Ratings Large caps Midcaps Small Caps

Buy Upside is above 10% Upside is above 15% Upside is above 20%

Accumulate - Upside is between 10%-15% Upside is between 10%-20%

Hold Upside is between 0% - 10% Upside is between 0%-10% Upside is between 0%-10%

Reduce/sell Downside is more than 0% Downside is more than 0% Downside is more than 0%

Not rated

Definition:
Buy: Acquire at Current Market Price (CMP), with the target mentioned in the research note.
Accumulate: Partial buying or to accumulate as CMP dips in the future.
Hold: Hold the stock with the expected target mentioned in the note.
Reduce: Reduce your exposure to the stock due to limited upside.
Sell: Exit from the stock.
Not rated: The analyst has no investment opinion on the stock.

To satisfy regulatory requirements, we attribute ‘Accumulate’ as Buy and ‘Reduce’ as Sell.  
The recommendations are based on 12 month horizon, unless otherwise specified. The investment ratings are on absolute positive/negative return basis. It is possible
that due to volatile price fluctuation in the near to medium term, there could be a temporary mismatch to rating. For reasons of valuations/ return/lack of
clarity/event we may revisit rating at appropriate time. Please note that the stock always carries the risk of being upgraded to BUY or downgraded to a HOLD,
REDUCE or SELL.
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CERTIFICATION

I, RAJEEV.T, author of this Report, hereby certify that all the views expressed in this research report reflect our personal views about any or all of the subject issuer or securities.

This report has been prepared by the Research Team of Geojit Financial Services Limited, hereinafter referred to as Geojit.

COMPANY OVERVIEW

Geojit Financial Services Limited (hereinafter Geojit), a publically listed company, is engaged in services of retail broking, depository services, portfolio management and marketing

investment products including mutual funds, insurance and properties. Geojit is a SEBI registered Research Entity and as such prepares and shares research data and reports

periodically with clients, investors, stake holders and general public in compliance with Securities and Exchange Board of India Act, 1992, Securities And Exchange Board Of India

(Research Analysts) Regulations, 2014 and/or any other applicable directives, instructions or guidelines issued by the Regulators from time to time.

DISTRIBUTION OF REPORTS

This document is not for public distribution and has been furnished to you solely for your information and must not be reproduced or redistributed to any other person. Geojit will

not treat the recipients of this report as clients by virtue of their receiving this report.

GENERAL REPRESENTATION

The research reports do not constitute an offer or solicitation for the purchase or sale of any financial instruments, inducements, promise, guarantee, warranty, or as an official

confirmation of any transaction or contractual obligations of any kind. This report is provided for assistance only and is not intended to be and must not alone be taken as the basis

for an investment decision. The information contained herein is from publicly available data or other sources believed to be reliable, but we do not represent that it is accurate or

complete and it should not be relied on as such. We have also reviewed the research report for any untrue statements of material facts or any false or misleading information.

While we endeavor to update on a reasonable basis the information discussed in this material, there may be regulatory, compliance, or other reasons that prevent us from doing

so.

RISK DISCLOSURE

Geojit and/or its Affiliates and its officers, directors and employees including the analyst/authors shall not be in any way be responsible for any loss or damage that may arise to

any person from any inadvertent error in the information contained in this report. Investors may lose his/her entire investment under certain market conditions so before acting on

any advice or recommendation in these material, investors should consider whether it is suitable for their particular circumstances and, if necessary, seek professional advice. This

report does not take into account the specific investment objectives, financial situation/circumstances and the particular needs of any specific person who may receive this

document. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary to arrive at an

independent evaluation of an investment in the securities of companies referred to in this report (including the merits and risks involved). The price, volume and income of the

investments referred to in this report may fluctuate and investors may realize losses that may exceed their original capital.

FUNDAMENTAL DISCLAIMER

We have prepared this report based on information believed to be reliable. The recommendations herein are based on 12 month horizon, unless otherwise specified. The

investment ratings are on absolute positive/negative return basis. It is possible that due to volatile price fluctuation in the near to medium term, there could be a temporary

mismatch to rating. For reasons of valuations/return/lack of clarity/event we may revisit rating at appropriate time. The stocks always carry the risk of being upgraded to buy or

downgraded to a hold, reduce or sell. The opinions expressed are subject to change but we have no obligation to tell our clients when our opinions or recommendations change.

This report is non-inclusive and does not consider all the information that the recipients may consider material to investments. This report is issued by Geojit without any

liability/undertaking/commitment on the part of itself or anyof its entities. We may have issued or may issue on the companies covered herein, reports, recommendations or

information which is contrary to those contained in this report.

The projections and forecasts described in this report should be evaluated keeping in mind the fact that these are based on estimates and assumptions and will vary from actual

results over a period of time. The actual performance of the companies represented in the report may vary from those projected. These are not scientifically proven to guarantee

certain intended results and hence, are not published as a warranty and do not carry any evidentiary value whatsoever. These are not to be relied on in or as contractual, legal or

tax advice. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change without notice.



JURISDICTION

The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which the companies mentioned in this report are

organized may have restrictions on investments, voting rights or dealings in securities by nationals of other countries. Distributing/taking/sending/dispatching/transmitting this

document in certain foreign jurisdictions may be restricted by law, and persons into whose possession this document comes should inform themselves about, and observe any

such restrictions. Failure to comply with this restriction may constitute a violation of any foreign jurisdiction laws. Foreign currencies denominated securities are subject to

fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the investment. Investors in securities such as ADRs, the value

of which are influenced by foreign currencies effectively assume currency risk.

REGULATORY DISCLOSURES:

Geojit’s Associates consists of privately held companies such as Geojit Technologies Private Limited (GTPL- Software Solutions provider), Geojit Credits Private Limited

(GCPL- NBFC Services provider), Geojit Investment Services Limited (GISL- Corporate Agent for Insurance products), Geojit Financial Management Services Private Limited

(GFMSL) &Geojit Financial Distribution Private Limited (GFDPL), (Distributors of Insurance and MF Units).In the context of the SEBI Regulations on Research Analysts (2014),

Geojit affirms that we are a SEBI registered Research Entity and in the course of our business as a stock market intermediary, we issue research reports /research analysis etc

that are prepared by our Research Analysts. We also affirm and undertake that no disciplinary action has been taken against us or our Analysts in connection with our business

activities.

In compliance with the above mentioned SEBI Regulations, the following additional disclosures are also provided which may be considered by the reader before making an

investment decision:

1. Disclosures regarding Ownership*:

Geojit confirms that:

It/its associates have no financial interest or any other material conflict in relation to the subject company (ies) covered herein.

It/its associates have no actual beneficial ownership greater than 1% in relation to the subject company (ies) covered herein.

Further, the Analyst confirms that:

he, his associates and his relatives have financial interest in the subject company (ies) covered herein, and they have no other material conflict in the subject company.

he, his associates and his relatives have no actual/beneficial ownership greater than 1% in the subject company covered

2. Disclosures regarding Compensation:

During the past 12 months, Geojit or its Associates:

(a) Have not received any compensation from the subject company; (b) Have not managed or co-managed public offering of securities for the subject company (c) Have not

received any compensation for investment banking or merchant banking or brokerage services from the subject company. (d) Have not received any compensation for products

or services other than investment banking or merchant banking or brokerage services from the subject company (e) Have not received any compensation or other benefits from

the subject company or third party in connection with the research report (f) The subject company is / was not a client during twelve months preceding the date of distribution of

the research report.

3. Disclosure by Geojit regarding the compensation paid to its Research Analyst:

Geojit hereby confirms that no part of the compensation paid to the persons employed by it as Research Analysts is based on any specific brokerage services or transactions

pertaining to trading in securities of companies contained in the Research Reports.

4. Disclosure regarding the Research Analyst’s connection with the subject company:

It is affirmed that the I, RAJEEV.T, Research Analyst(s) of Geojit have not served as an officer, director or employee of the subject company

5. Disclosure regarding Market Making activity:

Neither Geojit/its Analysts have engaged in market making activities for the subject company. Please ensure that you have read the “Risk Disclosure Documents for Capital

Market and Derivatives Segments” as prescribed by the Securities and Exchange Board of India before investing.

Geojit Financial Services Ltd. (formerly known as Geojit BNP Paribas Financial Services Ltd.), Registered Office: 34/659-P, Civil Line Road, Padivattom, Kochi-682024, Kerala,

India. Phone: +91 484-2901000, Website: www.geojit.com. For investor queries: customercare@geojit.com, For grievances: grievances@geojit.com, For compliance officer:

compliance@geojit.com.

Corporate Identity Number: L67120KL1994PLC008403, SEBI Stock Broker Registration No INZ000104737, Research Entity SEBI Reg No: INH200000345, Investment Adviser

SEBI Reg No: INA200002817, Portfolio Manager: INP000003203, Depository Participant: IN-DP-325-2017, ARN Regn.Nos:0098, IRDA Corporate Agent (Composite) No.:

CA0226
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