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1 Total Income from Operations (Note 1)

2 Net Profit{Loss} for the perod (before Tax,
Exceptional and / or Extracrdinary ftem)

Nat Profit/(Lass) for the perod before tax
{after Excaptional and / or Extracrdinary ltom)

Met Profit{Loss) for the period after tax
{after Excagtional and ) ot Extracrdinary tem)

Total Comprehensive Incoma for he period
{Comprising Profit / (loss) for the period
{afer tax) and Other Comprehensive Income
{after tax)

6 Pad up Equity Capital

7 Reserves (excluding Revaluation Reserve)
8 Securities Premium Account

8 Net Worth

10 Paid up Debt Capital

Outstanding receamable proferance shares
{(Quaniity and Value)

12 Debenture Redemption Reserve
Esmings per share {face vaiue of 2 10/- each)
13 1. Basic (in ?)
2. Diuted (in ¥)
14 Dbt Equity Rato (No. of times)
15 Debt Sarvice Coverage Ratio (No. of mes)

16 intevest Senvice Coverage Ratio (No. of times}

the same.
and the Company (www starheaith.in)

The same can be accessed by scanning E
this QR Code.

Place: Chennal
Date: January 28, 2025
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STAR HEALTH AND ALL!EB INSURANCE COMPAN\‘ LTD

Three Months Ended

Dscsmbar 31

2024
Unaudited

378612

28606

20,606

21,514

NA

58,768
043,380
807,356
7,02,000

47,000

NA

jea
362
o007
28589

2869

1. Total Income trom Operations represents Gross Writien Pramium (GWP)
2. The Incian Accounting Standards (IND AS) are currently not applicabie 1o Insurance Companies in India.

3. The above results for the Nine months ended December 31, 2024 were reviewed by the Audit Gommittee and approved by
he Board of Directors in their meeting heid on January 28, 2025 and the Joint Statutory Auditors of the Company have reviewed

4. The above is an extract of the detailed format of quartarly and year to date Financial results filed with the Stock Exchange under
Requiaion 33 and 52 of the SEBI (Listing Obligations and Disciosure requirsments) requiations, 2015. The full format of quarterly
and year 1o date Financial results are avaiabie on the website of Stock Exchanges [www.nsaindia.com) and (www. bseindia.com)

Registration No. and Date of Registration with the IRDAI  129/16.03.2006

urance of financiad prody
1ode a polics compint along with

o Mk P 148, A

Wishiae wry
B Ly

STATEMENTS OF FINANCIAL RESULTS FOR QUARTER
AND NINE MONTHS PERIOD ENDED DECEMBER 31, 2024

(2 in lakhs)
Nine Months ended Year ended
December 31, Decomber3, December 31 March 31,
1 m2e 2023 024
Unauditad Unaudited Unausited Audited
360,581 11,864,335 1028813 15,25445
a6t 88,191 83813 112,885
38,767 86,191 83013 1,12,888
28,956 64,535 10.270 84,501
NA NA A NA
5851 58,788 58511 54528
561,036 643,380 561,036 575,634
6,03.708 6,07.358 6,03,700 6.04,066
6,189,228 702,000 619,328 633,924
47,000 47,000 47 000 47,000
NA NA NA NA
495 1ot 12.08 1448
488 10.35 1"n7e 1410
008 oo7 .08 0,07
3840 28388 nn 2838
3840 2889 33 2839

For And On Behalf of Board of Directors

Sd/-
Anand Roy
Managing Director & Chief Executive Officer
DIN: 08602245
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14 TAKE TWO

BETTING ON THE BUDGET

Why media and policy circles are abuzz with expectations of big announcements on Saturday

ASITRANJAN MISHRA
New Delhi, 29 Janvary

ithin days of

Finance Minister

Nirmala

Sitharaman pre-
senting her maiden Budget in
July 2019, following Prime
Minister Narendra Modi’s land-
slide victory for a second consec-
utive term, concerns about a
deeper economic slowdown
began to gain momentum. In
response, the government
announced a series of sector-spe-
cific measures, with the biggest
highlight being a corporate tax
cut to 22 per cent in September
that year. It triggered the biggest
market rally in a decade.

The current parallels with
2019 are striking. In FY20, eco-
nomic growth slowed down to 5.1
per cent in the June quarter, the
slowest pace in six years, fol-
lowed by 4.7 per cent in the
September quarter. Though the
corporation tax cut was intro-
duced to spur an investment-led
economic revival, the Covid-19
pandemic ultimately derailed
the effort.

With Sitharaman set Lo pres-
ent her second Budget in the
third term of the Modi govern-
ment amid an economic down-
turn and slowing consumption
demand, media and policy cir-
cles are abuzz with expectations
of major announcements on
Saturday.

2019 redux?

There are growing concerns
about an economic slowdown,
reminiscent of 2019, as economic
growth unexpectedly decelerated
to a seven-quarter low of 5.4 per
centin the September quarter of
FY25. While the rural economy is

ILLUSTRATION: BINAY SINHA
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Source: RBI, B Research

believed to be on a recovery path,
urban consumption is seen as a
drag on the overall growth. High-
frequency indicators, such as
sluggish retail sales, slower non-
food credit growth, and declining
personal vehicle sales have
further supported this narrative.
Pronab Sen, former chiefl stat-
istician of India, says the 2019
episode reflected a huge distribu-
tional effect from demonetisa-
tion and that showed up in con-
sumption, while this time around
itis a distributional effect arising
out of the Covid lockdown after
the post-pandemic pent-up
demand faded. “This distribu-
tional effect is going to stay fora
while, because what you have
now is a situation where the bal-
ance between MSMEs and corpo-
rations has permanently altered.
And everything is going to
depend on what the investment
intent of corporations are. At the

moment, the corporates seem to
be happy to invest at a rate that
will give you 6 per cent GDP
(gross domestic product)
growth,” Sen says.

Kunal Kumar Kundu, India
Economist at Societe Generale,
said in a recent report that India’s
post-pandemic cyclical upswing
had hit a structural barrier.
“Persistently weak job creation
and anaemic wages lie at the
heart of the slowdown, sctting
the structural limit to growth as
weak household balance sheets
pull down aggregate domestic
demand that experienced short
cyclical bursts,”he added.

Sen agrees, holding that the
54 per cent growth in the
September quarter is notan
aberration buta return to what
should be the normal, which was
pretty much the pre-pandemic
trend. “The labour income has
lost big time. Employment is a

problem, real wages are a prob-
lem, and hence one should expect
demand to be weak,” he says.

Inarecent paper by the
Centre for Social and Economic
Progress (CSEP) titled, “Will con-
sumption revive”, economist
Renu Kohli said the sharp slide in
private final consumption
demand in 2023-24 after a two-
year expansion following the
pandemic appeared similar o a
deccleration from 2017-2018 fol-
lowed by a growth collapse in
2019-2020. “A prolonged decline
in consumption expenditurc is a
serious discouragement for busi-
ness investments and slows
down growth that critically
hinges on the twin components
(consumption and investment),”
she added.

Sen says the capital intensity
of the Indian economy has gone
up, simply because the bulk of
the growth impetus is coming

either from the government or
from corporates, both of which
have very low labour intensity.
“Government spending on capex
depends on what you are con-
structing and who is construct-
ing. If they are constructed by
large construction firms, those
are mostly mechanised and do
not lead to employment genera-
tion,” he adds.

Policy options
‘Though the corporate tax cut in
2019 is often criticised as an effort
to solve a demand side problem
through a supply side measure,
the Modi government has opted
for more supply side measures,
including production-linked
incentive schemes and higher
capex spending, to revive the
economy.

Sen says a corporate tax cut is
good in the time of supply con-
straints, but completely useless

during demand constraints. “The
government tried to revive the
cconomy by increasing govern-
ment investment for three years,
butit did not work. Now it has to
think differently. In a situation of
this kind, the government should
be focussing much more on
spending on rural development.
Unfortunately, that runs into pol-
itics, because rural development
is mostly in the hands of the
states and the issue becomes who
should get the political credit,”
hesays.

Therefore, Sen believes, the
response this time should be to
get MSMEs back on their feet to
boost job creation. “You have too
many people working in a job
that is completely unremuner-
ative. The answer is to facilitate

spending increase coming
through in the subsequent two
Budgcts. That should limit the
incentive for goingbig in this
Budget,” he added.

With consumption demand
faltering and economic activity
slowing, Prasanna believes this
may open up space for the gov-
ernment to provide relief on
income tax, as its share in overall
tax collections has risen sharply
from 2.4 per centin FY19 to an
estimated 3.8 per cent in FY25.
“I'helow need for fiscal consoli-
dation (because of the focus
shifting to the debt-to-GDP
ratio) should be treated as an
opportunity by the government
to provide some support to the
economy. With the limits to
capex spending scen over the

funding for MSMEs last two years
for more investment. and the utility of
This looks like a T T rpsr,  further welfare
supply-side measure with 2019 are spending ques-
but works on the tionable, the eas-
demand side,” economic growth iest path of fiscal
he adds. slowed down to support would
Prasanna A, head 5.1 per cent in the be by cutting
of Fixed Income . Laxes. We expect
e June quarter, the
Research at ICICI slowest pace in six the Budget to
Sezcurlues, said that years, followed by 1.ncot.'p0ra.tc.e Ia‘x
with the government 4.7 per cent in the cuts and still tar-
nearing a limit on september quarter geta fiscal defi-
how much it can P qa cit of 4.4 per
spend on capex, as centof GDP (for
cvidenced by the TY26).”

year-to-date spending, the
Budget will have a decision to
make on how to spend the excess
resources available. “The govern-
ment may be tempted to either
increase the existing welfare out-
lays or introduce some new
schemes. But as 2025 is not a
major election year, we find that
unlikely. With the Eighth Pay
Commission set up, (Which is)
likely to be implemented in FY27
and FY28, there is an organic

Sen agrees that there is scope
for widening the tax slabs. “The
problem is, our tax slabs arc too
narrow and you hit the maxi-
mum tax rate pretty early. You
can change that structure, but
tax rates should not be tampered
with,” he says.

When Sitharaman stands up
to deliver her record eighth con-
secutive Budget at 11am on
Saturday, the middle class will
be watching closely.
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STAR HEALTH AND ALLIED INSURANCE COMPANY LTD

Regd. Office: #1, New Tank Street, Valluvar Kottam High Road,
Corp. Office: Nos 148, Acropolis, Dr Radhakrishnan Salai, Mylapore,

Website: wiw.starhealth.in Email: investor
‘CIN: L660T0TN2005PLC056649 [RDAI Registration No. 129

STATEMENTS OF FINANCIAL RESULTS FOR QUARTER
AND NINE MONTHS PERIOD ENDED DECEMBER 31, 2024

Nungambakka, Chennai - 600 034

‘Chennai - 600004, Tel: 044 17886700
starhealth.in

(R in lakhs)
Three Months Ended Nine Months ended Year ended
Particulars December 31, December 31, December 31, December 31, March 31,
2024 2023 2024 2023 2024
Unaudited Unaudited Unaudited Unaudited Audited
1 Total Income from Operations (Note 1) 379612 | 360581  11,64.335 | 1028613 | 1525445
Net Profit/(Loss) for the period (before Tax,
2 Exceptional and or Extraordinary ltem) 2,6% 38,767 86,191 93913 | 112885
Net Profit/(Loss) for the period before tax
3 (atter Exceptional and / or Extraordinary ltem) 26,69 38,767 86,191 98013 | 112885
Net Profit/(Loss) for the period after tax
# (atter Exceptional and / or Extraordinary ltem) 21514 2,95 64,535 70,270 84,501
Total Comprehensive Income for the period
(Comprising Profit / (loss) for the period
5 (after tax) and Otner Comprehensive Income NA NA NA NA NA
(after tax)
6 Paid up Equity Capital 58,768 58,511 58,768 58,511 58,528
7 Reserves (excluding Revaluation Reserve) 643389 | 561036 643389 561,036 5.75,634
8 Securiies Premium Account 607,35 | 603709 60735 | 603,709 6,04,056
9 NetWorth 702000 | 619328 702000 | 619,328 6,33,024
10 Paid up Debt Capital 47,000 47,000 47,000 47,000 47,000
Outstanding redeemable preference shares
M (Quantity and Value) NA NA NA NA NA
12 Debenture Redemption Reserve - - - - -
Eamings per share (face value of ¥ 10/- each)
13 1. Basic (in %) 366 495 11.01 12.06 14.48
2. Diluted (in 3) 3.62 486 10.85 11.79 14.19
14 Debt Equity Ratio (No. of times) 007 0.08 0.07 008 0.07
15 Debt Service Coverage Ratio (No. of times) 2869 38.40 28.89 3131 28.39
16 Interest Senvice Coverage Ratio (No. of times) 28.69 38.40 28.89 3131 28.39

Notes:
1. Total Income from Operations represents Gross Witten Premium (GWP).

the same.

and the Company (www.starhealth.in).

2. The Indian Accounting Standards (IND AS) are currently not applicable to Insurance Companies in India.

3. The above results for the Nine months ended December 31, 2024 were reviewed by the Audit Committee and approved by
the Board of Directors in their meeting held on January 28, 2025 and the Joint Statutory Auditors of the Company have reviewed

4. The above is an extract of the detailed format of quarterly and year to date Financial results filed with the Stock Exchange under
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure requirements) regulations, 2015. The full format of quarterly
and year to date Financial results are available on the website of Stock Exchanges (www.nseindia.com) and (www.bseindia.com)
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The same can be accessed by scanning [E]5;
this QR Code.

Place: Chennai
Date: January 28, 2025

tion No. and Date of

with the IRDAI : 129/16.03.2006

SHAI/2024-25/PRINT (FR FOR THE NINE MONTHS ENDED 31ST DECEMBER 2024)/001. Insurance is the subject matter of solicitation. For more
details on risk factors, terms and conditions please read the sales brochure carefully before concluding a sale. IRDAI clarifies to public that IRDAI or
is offcials do not involve in activies like sale of any kind of insurance or financial products nor invest premiums. IRDAI does not announce any bonus.
Public receiving such phone cals are requested to lodge a police complaint along with details of phone call, number.

For And On Behalf of Board of Directors

Managing Director & Chief Executive Officer

sd-
Anand Roy

DIN: 08602245
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