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Healthy VNB growth underlines strong business execution

ICICI Prudential (IPRU) has been delivering steady recovery in volume since H2FY26, which has broadly extended into
H1FY27. Retail APE grew 10.7% YoY in Q2FY27 (vs. 8.8% YoY in Q1FY27), while VNB grew 20.2% in Q2FY27 and
22.3% in H1FY27. Margins have been on an improving trajectory, riding on better product mix, with VNB margin at
24.7%/25.4/26%% in FY26/Q2FY27/H1FY27, despite the hurdle of non-availability of input tax credits post the GST
removal. A combination of better product mix led by strong growth in protection/annuity, partnership channel, and cost
efficiency remain key constructs of growth, with further strength possible from recovery in bancassurance/agency

channels and improvement in persistency.

IPRU’s diversified channel mix (agency/direct/banca/partnership distribution/
group APE mix is 23%/14%/28%/15%/21%, as of Q2FY27) remains unique vs.
peers, and significantly trims business risks. There is also a sense that IPRU is
now better able to optimise Value of New Business (VNB) growth through
appropriate product mix changes. Valuations offer deep value, thanks to
IPRU'’s sustained ability to register ~14% ROEV, with possible improvements
ahead.

Maintain BUY; TP revised to INR 600, basis 1.3x FY28E EV

We factor in VNB margin of ~26%/26.5% and APE growth of ~13%/15% for
FY27E/ FY28E, resulting in an embedded value (EV) of INR 686bn by FY28E.
This translates to operating RoEV of ~13.6%/13.9% levels for FY27E/28E. Our
BUY rating captures the compounding potential of EV growth, balancing
volume and margin outlooks. IPRU is relatively better placed in terms of any
risk of channel disruption from adverse regulation, given its diversified mix.
Focus remains on growing VNB on an absolute basis.

However, we lower our valuation multiple (to 1.3x from 1.5x) to factor in the
potential challenges post the implementation of new distribution regulations,
which could impact growth. Risks include weakness in volume/margin and
adverse regulations.

Financial Summary
Y/E March (INR bn) FY25A FY26A FY27E FY28E
Weighted APE 103.3 105.9 119.6 137.6
Embedded Value 479.5 529.9 602.2 685.6
New value business 23.7 26.3 31.2 36.6
VNB margin (%) 228 24.7 26.0 26.5
P/EV (x) 13 1.2 1.1 0.9
EVOP as % of IEV 13.1 119 13.9 14.1
RoE (%) 10.3 125 119 124
RoEV (%) 133 105 13.6 139
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Market Data

Market Cap (INR) 649bn
Market Cap (USD) 6,813mn
Bloomberg Code IPRU IN
Reuters Code ICIR BO
52-week Range (INR) 707 /442
Free Float (%) 27.0
ADTV-3M (mn) (USD) 10.0
Price Performance (%) 3m 6m 12m

Absolute
Relative to Sensex

(14.0) (18.2) (24.7)
(8.1) (13.2) (13.4)

ESG Score 2025 2026 Change
ESG score 789 76.9 (2.0)
Environment 67.7 62.9 (4.8)
Social 78.0 77.3 (0.7)
Governance 84.9 834 (1.5)

Note - Score ranges from 0 - 100 with a higher
score indicating higher ESG disclosures.

Source: SES ESG, I-sec research
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APE growth accelerates, with resilient VNB margin in Q2FY27

Total APE grew 15.6% YoY in Q2FY27 and 15.1% YoY in H1FY27 (vs. growth of 2.2%
YoY in FY26). Retail APE grew 10.7% YoY in Q2FY27 and 9.9% in H1FY27. VNB grew
20.3% YoY in Q2FY27, driven by a 100bps VNB margin expansion YoY to 25.4%. On a
QoQ basis, margin reduced by 129bps in Q2FY27. In H1FY27, VNB grew 22.3% YoY,
with margin expanding 152bps to 26%.

Management reiterated that its priority is to deliver sustainable growth in absolute
VNB, with VNB margin being an outcome rather than a target in itself. VNB margin
expansion was primarily driven by a higher contribution from protection products.
Management is focused on improving profitability across business lines through
longer-tenure policies, higher sum assured multiples, increased rider attachment, and
operating efficiencies. However, it intends to pass on a substantial part of efficiency
gains and favourable market yields to customers through competitive pricing, while
retaining some benefits for shareholders.

Q2FY27 witnessed continued acceleration in protection. Retail protection grew 36.5%
YoY and 39.5% YoY in H1FY27. Retail protection contributed more than 8.3% of APE
in Q2FY27 and 9.2% in H1FY27 (vs 5.7%/7.4% in FY25/FY26).

Operating Expenses and Efficiency: Management highlighted sustained improvement
in operating efficiency, with operating expenses (excluding GST and stamp duty)
declining at an 8% CAGR over the past three years and falling 22% in absolute terms
between FY23 and FY26. In H1FY27, the cost-to-premium ratio (excluding GST)
declined 30 bps YoY to 18.3%, while the savings cost-to-premium ratio fell 90 bps to
11.6%. These improvements were supported by productivity enhancements, Al-led
initiatives, and automation, with 54% of savings policies issued on the same day
during H1FY27. Management intends to continue improving efficiency and pass on
part of the resulting cost savings and favourable market yield benefits to customers
through competitive pricing, while retaining some benefits for shareholders.

Regulatory Changes: Management discussed IRDAI's consultation paper on insurance
distribution, which proposes changes to expense limits, differentiated commission caps,
and higher allowances for renewal commissions. The proposals aim to improve cost
efficiency, transparency, and competition across the insurance sector, while better
aligning distributor incentives with customer outcomes and persistency. Management
believes ICICI Prudential Life's ongoing cost-control initiatives and improving cost-to-
premium ratios position it well to adapt to the proposed changes. The company also
intends to use operational efficiencies to offer more competitive pricing, particularly for
non-participating (non-PAR) products, while retaining some benefits for shareholders.
However, management stated that it was too early to quantify the financial impact of
the proposals, as they remain subject to the regulatory process.

Protection and annuity drive growth, while savings recover

o Retail protection growth remains strong, while savings regain share. Total
protection reported growth of 33.4% YoY in Q2FY27 and 39.5% in H1FY27,
forming ~20% of total APE mix, as of Q2FY27 and 23.4% in H1FY27 vs 17.9% in
FY26. Within that, retail protection formed ~42% of the mix for Q2FY27 and 39%
for H1FY27, while growth was strong at 36.5% YoY for Q2FY27 and 47.2% for
H1FY27. Group protection grew 31.3% YoY for Q2FY27 and 34.9% in H1FY27.

e Protection growth to moderate in H2FY27 with company initiatives supporting
growth: Management expects retail protection growth to moderate in H2FY27 as
the exceptional growth following the Sep’25 GST changes normalises. However, it
remains focused on building on the higher business base and sees protection as a
long-term growth opportunity given India's low penetration. The rising protection
mix has supported VNB margin expansion, while the company continues to focus
on increasing sum assured, expanding protection sales across distribution
channels, and improving product profitability.
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e Recovery in growth in Savings APE as it grew 11.8% YoY in Q2FY27 and 9.3%
YoY in H1FY27. Management noted that equity market volatility affected linked
savings towards the end of Q2, while non-linked savings performance was broadly
stable in Q2FY27. Going forward, the mix between linked and non-linked products
will depend on customer demand and market conditions, with non-PAR potentially
gaining share if interest rates remain elevated.

0 Non-linked APE mix declined from 22.1% in Q2FY26 to 19% in Q2FY27.
Likewise, it declined from 21.8% in H1FY26 to 18.1% in H1FY27.
Management indicated that the current mix between par and non-par is
~60%:40%.

0 Linked APE mix moved from 49% in Q2FY26 to 45.3% in Q2FY27 and from
48% in H1FY26 to 44.5% in H1FY27, with volume growing 6.7% YoY in
Q2FY27 and 6.6% YoY in H1FY27.

e Strong growth in Annuity, which formed ~6.8% of total APE in Q2FY27 and 6.6%
in H1IFY27 and reported an increase of 64.7% YoY in Q2FY27 and 50% in H1FY27.
Management continues to identify annuity as a strategic focus area alongside
protection. If interest rates remain elevated, annuities could account for a larger
share of the business mix.

e Regular and limited-pay persistency witnessed declines for 25-/37-/49-month
cohorts in Q2FY27 and for 13-/25-/61-month cohorts for H1FY27: Persistency
declined for 25-/37-/49-month (79.3%/74.2%/70.8% for Q2FY26 vs.
74.5%/72.9%/70.7% for Q2FY27) but improved for 13-/61-month YoY
(82.4%/59.4% for Q2FY26 vs. 83.9%/62.3% for Q2FY27). For H1FY27, persistency
declined for 113-/25-/61-month (84.7%/92.8%/62.6% for HI1FY26 vs.
84.5%/76.2%/62.5% in H1FY27) but improved for 37-/49-month (75%/70.7% in
H1FY26 vs. 77%/71.6% in H1FY27). Management attributed the 25th-month trend
to challenges in earlier policy cohorts rolling forward into the measure and did not
identify it as an unusual development.

Management stated the lower 25-month persistency reflects challenges faced by
earlier 13-month cohorts that have carried forward into subsequent periods, rather
than any unusual deterioration in persistency. Management highlighted
persistency and mortality as key indicators of business quality, particularly across
the bancassurance and partnership channels, given their importance in supporting
sustainable long-term VNB and value creation. The proposed increase in renewal -
commission allowances could also help align distributor incentives with
persistency; however, the proposals are subject to final regulations.

Partnership channel remains strong

Agency channel was up 6.1% YoY in Q2FY27 and 3.3% in H1FY27, contributing
22.8% of total APE in Q2FY27 and 22.3% in H1FY27. Partnership distribution
contributed 15% in Q2FY27 and 14.8% in H1FY27, reporting strong growth of 37.7%
YoY in Q2FY27 and 34.1% in H1FY27. Banca channel contributed 27.5% of total APE
in Q2FY27 and 27.4% in H1FY27, growing 3.9% YoY in Q2FY27 and 4.6% in H1FY27,
while direct channels grew 12.9% YoY in Q2FY27 and 10.9% in H1FY27. Group
business contributed 20.7% of total APE in Q2FY27 and 21.6% in H1FY27 with a
strong growth of 39.6% YoY in Q2FY27 and 39.2% in H1FY27.

Management intends to continue investing in agency productivity, strengthening
bank and non-bank partnerships, and expanding proprietary channels. It aims for
agency to outperform overall company growth over the medium term but has not
provided specific channel-level growth targets. The focus remains on diversified
distribution, sustainable growth, and maintaining business quality through
monitoring of mortality and persistency.
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Q2FY27 result review

1 O S 2 RS

Q1FY26  Q2FY26 _ Q3FY26 __ Q4FY26 YoY (%) QoQ (%)

Net premium income 85,032 1,18,431 1,18,093 1,91,801 97,493 1,38,039 16.6 41.6
First year premium 14,454 19,752 20,811 29,305 17,119 21,457 8.6 25.3
Renewal premium 49,417 68,518 65,939 99,282 53,836 72,965 6.5 355
Single premium 25,670 34,701 35,510 67,888 31,552 48,124 38.7 525
Income from investments 1,66,486 (2,267) 1,07,456 (1,63,024) 1,85,002 (21,233) 836.7 (111.5)
Other income 524 579 577 619 936 663 14.4 (29.2)
Transfer from S/H A/C 1,160 3,413 (3,105) 8,430 517 (42) (101.2) (108.1)
Total income 2,563,202 1,20,156 2,23,020 37,826 2,83,949 1,17,427 (2.3) (58.6)
Commission paid 9,849 12,727 12,375 17,955 10,142 13,756 8.1 35.6
Operating expenses 9,066 8,793 11,161 14,183 12,133 12,786 45.4 5.4
Total commission & opex 18,915 21,520 23,536 32,138 22,275 26,542 233 19.2
Benefits paid 97,620 1,12,767 1,24,019 1,37,545 89,499 1,29,239 14.6 44.4
Change in actuarial liability 1,30,724 (21,194) 74,939 (1,44,194) 1,66,881 (40,502)

Total expenses 2,47,259 1,13,092 2,22,495 25,489 2,78,655 1,15,278 1.9 (58.6)
Provisions 45 204 216 (44) 64 57

Service Tax on linked A/C 1,668 1,543 73 74 85 90 (94.2) 6.0
PBT 4,230 5,317 236 12,308 5,146 2,002 (62.4) (61.1)
Tax 468 468 549 (4,014) 385 105 (77.7) (72.8)
Surplus/(Deficit) 3,762 4,849 (313) 16,322 4,761 1,897 (60.9) (60.2)
Check

Shareholders' Account Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 YoY (%) QoQ (%)
Transfer from P/H A/C 2,706 4,203 (969) 12,112 2,450 1,310 (68.8) (46.5)
Income from Investments 2,496 3,195 2,780 4,212 2,631 3,507 9.8 333
Other Income 89 92 3 3 311 20 (78.6) (93.7)
Total 5,290 7,490 1,814 16,326 5,392 4,837 (35.4) (10.3)
Other expenses 646 653 447 503 563 526 (19.5) (6.6)
Amounts transf to P/H acc 1,160 3,413 (3,105) 8,430 517 (42) (101.2) (108.1)
Provisions (other than taxation) 51 - - 715 - -

PBT 3,434 3,424 4,472 6,677 4,312 4,353 27.1 1.0
Tax 424 466 570 589 450 611

PAT 3,010 2,958 3,902 6,088 3,862 3,742 26.5 (3.1)
Check

Ratios (%) Q1FY26 H1FY26 9MFY26 FY26 Q1FY27 H1FY27 (J:;)(
Commission expense 14.8 143 14.1 13.8 13.7 14.3 -

Opex ratio 13.6 113 11.7 11.3 16.4 113 -

APE (Rs mn) 18,640 42,850 68,100 1,06,400 1,06,400 42,850 0%

Linked Mix (%) 47 48 49 48 43 48 -

Non Linked and Other Savings Mix (%) 31 33 32 34 29 33 -

Protection Mix (%) 22 19 19 18 28 19 -

Other ratios (%) Q1FY26 H1FY26 9MFY26 FY26 Q1FY27 H1FY27 YoY (bps)

Solvency Ratio 212.3 213.2 214.8 227.3 225.4 229.9 1,670

VNB margins 24.5 24.5 24.4 24.7 26.7 26.0 152

IR EEER (p ) BUCE Q1FY26  HIFY26  9MFY26 FY26  QIFY27 H1FY27 MO

excluding single premium (bps)

13th Month 86.0 84.7 84.4 84.5 83.4 84.5 (20)

25th Month 83.4 92.8 82.8 81.0 74.0 76.2 (1,660)

37th Month 75.1 75.0 75.5 71.2 72.5 77.0 200

49th Month 69.8 70.7 71.3 68.3 69.9 71.6 90

61st Month 63.8 62.6 61.8 61.6 63.3 62.5 (10)

Key metrics (INR bn) Q1FY26 H1FY26 9MFY26 FY26 Q1FY27 H1FY27 YoY (%)

VNB 4.6 10.5 16.6 26.3 5.7 12.8 22.3

EV - 505 - 530 - 567

AUM 3,245 3,215 3,307 3,136 3,240 3,290 2.3

Source: |-Sec research, Company data
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IPRU APE mix — Protection witnessed strong growth

INR bn Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27
Total APE 18.6 24.2 25.3 383 214 28.0
Ind APE 15.1 20.1 21.2 30.6 16.5 22.2
Grp APE 35 4.1 4.1 7.7 4.9 5.8
Savings APE 14.6 20.0 20.6 32.2 15.4 22.4
Linked 8.7 119 13.0 17.4 9.3 12.7
Non Linked 4.0 5.4 4.6 7.9 3.6 5.3
Annuity 1.0 12 1.5 2.4 13 1.9
Group 0.8 1.7 1.5 4.4 1.2 2.5
Protection APE 4.1 4.2 4.6 6.1 6.0 5.6
Retail Protection 14 1.7 2.1 2.8 2.2 2.3
Group Protection 2.7 25 2.6 34 3.7 33
Mix (%) Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27
Total APE 100% 100% 100% 100% 100% 100%
Savings APE 78.1% 82.7% 81.6% 84.0% 72.1% 80.0%
Linked 46.8% 49.0% 51.5% 45.5% 43.4% 45.3%
Non Linked 21.5% 22.1% 18.1% 20.7% 16.9% 19.0%
Annuity 5.4% 4.8% 6.1% 6.4% 6.2% 6.8%
Group 4.5% 6.8% 6.0% 11.4% 5.5% 8.9%
Protection APE 21.9% 17.3% 18.4% 16.0% 27.9% 20.0%
Retail Protection 7.5% 7.0% 8.2% 7.2% 10.4% 8.3%
Group Protection 14.5% 10.3% 10.2% 8.8% 17.5% 11.7%
VNB 4.6 5.9 6.2 9.7 5.7 7.1
VNB Margin 24.5 24.4 24.4 25.2 26.7 25.4
Embedded value 505.0 529.9 566.7
Source: I-Sec research, Company data
VNB and VNB margin trend
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Source: I-Sec research, Company data
Distribution APE growth trend
Q2FY27
Channel APE (INR bn) Q1FY26 Q2FY26 Q3FY26 Q4FY26 Q1FY27 Q2FY27 YoY
Banca 5.5 7.4 6.7 12.1 5.8 7.7 3.9%
Agency 4.7 6.0 7.3 8.9 4.6 6.4 6.1%
Direct 2.6 3.5 3.7 4.5 2.9 3.9 12.9%
Partnership Distribution 2.4 3.1 3.4 5.1 3.1 4.2 37.7%
Group 3.5 4.1 4.1 7.7 4.9 5.8 39.6%
Total 18.6 24.2 25.3 38.3 214 28.0 15.6%

Source: |-Sec research, Company data
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APE and VNB projections

INR bn FY24 FY25 FY26 FY27E FY28E
Reported APE 90.5 104.1 106.4 120.2 138.3
VNB 22.3 23.7 26.3 31.2 36.6
VNB margin reported (%) 24.6% 22.8% 24.7% 26.0% 26.5%
Source: I-Sec research, Company data
EV projection
Embedded Value (INR bn) FY24 FY25 FY26 FY27E FY28E
Opening Embedded Value 356.4 423.4 479.5 529.9 602.2
Unwind 30.7 33.9 35.5 42.4 48.2
- Unwind rate (%) 8.6% 8.0% 7.4% 8.0% 8.0%
VNB 22.3 23.7 26.3 31.2 36.6
Operating assumption changes 0.7 (2.5) (2.6)
Persistency Variance (0.6) 0.17 (2.6)
Mortality and Morbidity variance (2.9) 0.05 0.2
Expense variance - 0.05 0.2
Other Variance (0.1)
EVOP 50.2 55.3 57.0 73.6 84.8
Economic assumption change & Invt variance 16.9 (0.2) (7.8)
Net capital injection (0.1) 1.0 1.1 (1.3) (1.3)
Closing Embedded Value 423 479.5 529.9 602.2 685.6
Source: Company data, I-Sec research
Shareholding pattern Price chart
% Dec'25 Mar‘26 Jun‘26 900 1
Promoters 729 728 727 800 1
Institutional investors 219 22.0 22.0 700 A
MFs and other 9.0 10.0 10.7 600 J
Banks/ Fls 0.0 0.0 0.0 x
z
Insurance Cos. 1.4 1.1 1.1 = 500
Flls 115 10.9 10.2 400 i i i i i i i i i i i .
Others 5.2 5.3 5.2 T 3 3 3 3 82 8B 9 82 9 g 8 g
§5%328585328585:3238

Source: Bloomberg, I-Sec research

Source: Bloomberg, I-Sec research
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Financial Summary

Technical Account Premium Details
(INR mn, year ending March) (INR mn, year ending March)
FY25A FY26A FY27E FY28E FY25A FY26A FY27E FY28E
Gross Premiums 4,89,507 5,31,246 550,376 6,17,236 New business premium 2,25,830 2,48,091 238326 274,075
Reinsurance Ceded (16,913) 16,094 (6,750) (6,750) Total weighted APE 103,284 105866 1,19628 137,572
Net Premiums 472,594 547340 543,626 6,10,486 Renewal premium 2,63,677 283,156 3,12,050 3,43,161
Income from Investments 2,28,195 1,08652 3,05870 3,37,011 Total premium 4,89,507 5,31,246 5,550,376 6,17,236
Other Income 5,410 12,196 23,130 23,130 NBP growth (%) 26.0 25 13.0 15.0
Total income 7,06,199 6,34,204 8,72,626 9,70,628 APE growth (%) 26.0 25 13.0 15.0
Commission 48,594 51,811 26,911 30,233 Renewal premium growth 74 74 102 100
Operating expenses 39,716 44,298 51,210 57,601 (%) ’ ' ' '
Total commission and opex 88,310 96,109 78,121 87,834 Total premium growth (%) 13.2 8.5 36 12.1
Benefits Paid (Net)+ bonus 461,825 4,71951 3,42,203 3,82,851
) Source Company data, I-Sec research
Chg in reserves - - - B
Total expenses 6,85,849 6,08,334 8,40,701 9,40,175 Key ratios
Prov for doubtful debts 6,953 3,778 9,292 10,379 .
(Year ending March)
PBT 13,398 22,091 22,632 20,075
Surplus / Deficit before tax 13,398 22,091 22,632 20,075 FY25A FY26A FY27E FY28E
Tax (incl. Service Tax &GST) 2,501 (2,530) 864 969
Prov for Tax 2,501 (2,530) 864 969 . . o
Surplus / Deficit 10,897 24,621 21,769 19,105 ﬁsz;ﬁ:’:zgt?/?:;gs("jof) 7.9 4.0 8.9 83
Source Company data, I-Sec research Commissions / GWP 9.9 9.8 4.9 4.9
, Operating expenses / GWP 8.1 83 9.3 9.3
Shareholder’s Account Total expense / GWP 180 18.1 142 142
(INR mn, year ending March) Total expense ratio 16.0 16.1 8.7 8.8
FY25A  FY26A  FY27E  FY28E EZEI‘::; Paid / Total 16.0 16.1 8.7 8.8
Transfer from technical a/c 10,931 18,052 19,462 16,516 Total AUMs (INR bn) 3,039.8 30808 41412 46063
Income From Investments 7,304 12,669 16,691 26,273 Profitability ratios (%)
Total Income 18,234 30,721 36,268 42,904 VNB margin, basis effective
Other expenses 1,640 1,989 769 769 tax rate (og/o) 228 247 26.0 265
Contribution to P/H A/C 3,278 10,664 17,185 20,621 RoE (%) 10.3 125 11.9 12.4
Total Expenses 4918 12653 17954 21391 Core EVOP(unwind +VNB) 13.6 12.9 13.9 14.1
PBT 13,317 18,068 18314 21,514 EVOP as % of IEV 13.1 119 13.9 14.1
Prov for Tax 1,462 2,064 916 1,076 ROEV (%) 133 105 13.6 139
PAT 11,855 16,004 17,399 20,438 Valuation ratios
Source Company data, I-Sec research Dividend per share (INR) 0.9 1.6 0.9 0.9
EPS (INR) 8.2 11.0 12.0 14.1
Balance Sheet VNB (INR bn) 237 263 31.2 36.6
(Rs mn, year ending March) EV (INR bn) 479.5 529.9 602.2 685.6
I — F— P — — L/:)Iue of new business (INR 237 26.3 312 36.6
Share Capital 14,453 14,493 14,508 14,508 EV per share (INR) 330.8 365.6 415.5 473.1
Reserves And Surplus 1,05551 1,23,112 1,39,212 1,558,351 P/EV (x) 13 1.2 1.1 0.9
Shareholders' Fund 1,19,338 1,36,295 1,55,820 1,74,959 P/EPS (x) 54.6 40.5 37.2 31.7
Policy Liabilities 29,29,783 2945055 39,40,072 43,86.034  Source Company data, |-Sec research
Prov. for Linked Liab. 15,56,577 14,52,744 15,24,967 15,40,217
Funds For Future App. 12,832 19,401 14,000 14,000
Current liabilities & prov. 53,991 70,097 50,350 50,350
Borrowings 26,000 25,950 25,950 25,950
Total 31,42,386 31,97,349 41,86,916 46,52,018
Shareholders’ investment 1,40,404 1,557,276 3,99,106 4,76,660

Policyholders’ investment 12,86,988 14,12,995 21,56,440 25,28,132
Assets to cover linked liab. 16,12,399 15,10,524 15,85,620 16,01,476

Loans 24,191 30,062 3,000 3,000
Fixed Assets 8,476 7,110 5,250 5,250
Current assets 69,902 79,382 37,500 37,500
Total 31,42,386 31,97,349 41,86,916 46,52,018

Source Company data, I-Sec research

India | Institutional Equity Research 7



ICICI Prudential Life Insurance Company | Results Update | 14 October 2026

ICICI Prudential Life Insurance Company Limited a is a group company (Associate) of ICICI Securities Limited. However, the report and views are based on publicly
available information.

This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, Inc.
(Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are as follows:
Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com,
Rishi_agrawal@icicisecuritiesinc.com and Kadambari_balachandran@icicisecuritiesinc.com.

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports and
no charges are levied for providing research reports to such investors."

New I-Sec investment ratings (all ratings based on absolute return; All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise)
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return

ANALYST CERTIFICATION

I/We, Ansuman Deb, MBA, BE; Shubham Prajapati, CA; Shubh Walia, MBA; Rishav Bajaj, MBA; authors and the names subscribed to this report, hereby certify that all of the
views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will
be directly or indirectly related to the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated
persons of the ICICI Securities Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the
report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial
products. Registered Office Address: ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400 025. CIN: L67120MH1995PLC086241, Tel: (91 22) 6807
7100. ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager, Research Analyst and Alternative Investment Fund. ICICI
Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI) as a composite corporate agent and with PFRDA as a Point of Presence.
ICICI Securities Limited Research Analyst SEBI Registration Number — INHO00000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock broker. ICICI
Securities AIF Trust's SEBI Registration number is IN/AIF3/23-24/1292 ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its
various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture capital fund management, etc. (“associates”),
the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates
might have investment banking and other business relationship with a significant percentage of companies covered by our Investment Research Department. ICICI Securities
and its analysts, persons reporting to analysts and their relatives are generally prohibited from maintaining a financial interest in the securities or derivatives of any companies
that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as
opposed to focusing on a company's fundamentals and, as such, may not match with the recommendation in fundamental reports. Investors may visit icicidirect.com to view
the Fundamental and Technical Research Reports.

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Institutional Research.
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 Retail Research.

The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained herein
is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other
person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein on a reasonable
basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent ICICI
Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable
regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, or in certain other circumstances.
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 customers sim ultaneously, not all customers may receive this report
at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes investment, legal, accounting
and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. 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. This may not be taken in substitution for the exercise of independent judgment by any recipient. The recipient should independently evaluate the investment
risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or any other reason. ICICI Securities accepts no liabilities
whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not necessarily a guide to future performance. Investors are advised
to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual results may differ materially from those set forth in
projections. Forward-looking statements are not predictions and may be subject to change without notice.

ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject
company for any other assignment in the past twelve months.

ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from the date
of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other
advisory service in a merger or specific transaction.

ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services
from the companies mentioned in the report in the past twelve months.

ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of re search report. ICICI Securities or its associates or
its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the research report.
Accordingly, neither ICICI Securities nor Research Analysts and their relatives have any material conflict of interest at the time of publication of this report.

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

ICICI Securities or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities of the Company mentioned in the report
as of the last day of the month preceding the publication of the research report.

Since associates of ICICI Securities and ICICI Securities as a entity are engaged in various financial service businesses, they might have financial interests or actual/ beneficial
ownership of one percent or more or other material conflict of interest in various companies including the subject company/companies mentioned in this report.

ICICI Securities may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither the Research Analysts nor ICICI Securities have been engaged in market making activity for the companies mentioned in the report.

We submit that no material disciplinary action has been taken on ICICI Securities by any Regulatory Authority impacting Equity Research Analysis activities.

This report is not directed 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, regulation or which would subject ICICI Securities and affiliates to any registration or licensing
requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors. Persons in whose
possession this document may come are required to inform themselves of and to observe such restriction.

This report has not been prepared by ICICI Securities, Inc. However, ICICI Securities, Inc. has reviewed the report and, in so far as it includes current or historical information,
it is believed to be reliable, although its accuracy and completeness cannot be guaranteed.
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors. None of the
research recommendations promise or guarantee any assured, minimum or risk free return to the investors.

ICICI Securities Limited has not used any Artificial Intelligence tools for preparation of this Research Report.

SEBI Guidelines for Research Analyst (RA) requires all RAs to disclose terms and conditions pertaining to Research Services to all clients. Please go through the “Mandatory
terms and conditions” and “Most Important Terms and Conditions. (Link)

Name of the Compliance officer (Research Analyst): Mr. Atul Agrawal, Contact number: 022-40701000, E-mail Address : complianceofficer@icicisecurities.com
For any queries or grievances: Mr. Jeetu Jawrani Email address: headservicequality@icicidirect.com Contact Number: 18601231122
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