é)1CICI PRIDENTIALSS/

April 16, 2022

General Manager Vice President

Listing Department Listing Department

BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers ‘Exchange Plaza’

Dalal Street Bandra-Kurla Complex

Mumbai 400 001 Bandra (East), Mumbai 400 051

Dear Sir/Madam,
Subject: Outcome of Board Meeting held on April 16, 2022

The Board of Directors (“Board”) of ICICI Prudential Life Insurance Company Limited has at their
meeting, which commenced at |4:30 IST and concluded at |3 g} IST on Saturday, April 16,
2022, inter alia approved the following business:

1. Audited financial statements and financial results (standalone and consolidated) for the
quarter and year ended March 31, 2022.

Pursuant to the provisions of regulation 33 and regulation 52 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and other applicable requirements, a copy of the
audited financial results for the quarter and year ended March 31, 2022 together with the
Auditors’ Report in the prescribed format is enclosed. A copy of the press release being issued
in this connection is also enclosed.

Please note that BSR & Co. LLP and Walker Chandiok & Co LLP, the joint statutory auditors of
the Company, have issued audit reports with unmodified opinion.

2. Recommendation of final dividend of  0.55 per equity share of face value of 10 each, to the
members of the Company which shall be subject to their approval at the ensuing Annual
General Meeting.

Please note that the final dividend shall be paid to the eligible members within 30 days from
the declaration at the ensuing Annual General Meeting of the Company.

3. Pursuant to Regulation 54(3) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, please find enclosed the statement on computation of Asset Cover Ratio
as at March 31, 2022, in respect of the non-convertible debentures issued by the Company.

Request you to please take the above information on records.
Thanking you.
Yours sincerely,

For ICICI Prudential Life Insurance Company Limited
Sonali Chandak

Company Secretary Encl.: As above
ACS 18108

ICICI Prudential Life Insurance Company Limited
1" and 2™ Floor, Cnergy IT Park, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400025.
Regd. Office : ICICI PruLife Towers, 1089, Appasaheb Marathe Marg, Prabhadevi, Mumbai - 400025. India. Visit us at www.iciciprulife.com
Phone: +91 22 5039 1600, Fax: +91 22 2422 4484, Email: corporate@iciciprulife.com
CIN : L66010MH2000PLC127837




3 Inglusive of reivards and/or remunergtion to agents, brokers or othey intermediaries

4

5 Inclusive of remuneration of MEYCEOs/ WTDs over specified limils and interest on debentures

Inelusive of interim bonus

ICICT Prudenttal Life | Company Limited
Statament of Stahdalone Audited Rasults for the gusrter and yesr sndad March 31, 2022
{2 In Lakhs)
Three months anded/at Yeaar endadfat
Sr .
b, | Particutars March 31, 2022 D“‘;‘;:-':' 3% | march 21, 2021 March 21, 2022 | March 31, 2021
{Audited) {Auditad) {Auditad) {Audited) {Audited} |
POLICYHOLDERS A/C
1 |Gross premium incemse
{a}iFirst Year Pramium 198,046 154,754 202,932 586,551 518,720
{b}{Renewal Premium 680,308 844,488 691,282 2,195,575 2,250,676
{cl| Single Pramium 292,110 235,178 315,867 353,674 803,856
2 Met premium income!' 1,135,897 on7,387 1,187,928 A632,1327 3,487,337
3 |Incoms from inyestments: jl‘s.hat‘p2 147 648 73,6948 N4, 277 2,496,954 4,743,758
4 Qther Incarme 3,276 2,903 2,279 11,255 9,340
5 Transier-of funds from Shargholders” Ade 97,758 2,532 59,369 216,111 157,478
& Totel !Z.lo 5! 1,384,573 986,634 1,963,363 5,356,461 B.407,513
¥ |Commission on
{a]|First Yaar Pramium 35,142 26,013 36.064] 103,464 33,061
{b]| Renewal Premium 13,128 10,506 12,437 41,191 39,833
{c)|Single Pramium 4,521 3938 4,317 14,481 10,107
8 Met Commission® 65,643 42,083 B8, 757 167,21 150,022
9 |Operating Expenses rolated ta insurance business la+b+c:
13} [Employaes remuneration and wellars sxpensas 31,470 30,136 32483 119,702 59,246
{b}| Advartiserment and publicity 60,819 23510 33,740 122,664 91,428
cl|Other oparating exp es 47,475 30,138 19,152 124,928 78,152
|10_ |Expenses of Manag (B+9) 189,507 125,867 141,132 534 586 418,348
11 |Provisions for doubtful debts lincluding-bad debts written off) 1a3 84 111 478 368
12 |Provisians for dimipution'in value of ir 1L 2,332 - - 2,332 2012
|13 _ |Goods and Service tax charge on |[nked charges 17,861 17,8900 18,166 £9,143 £b,464
14 |Provision for taxes {a+h) 3,267 4,744 5,967 16,615 14,185
{al{Current tax 3267 4,744 5,967 16,615 14,185
{b}{ Delerred tax - - - - -
15 |Baneafits Pald * {Nét]‘ 800,379 766,461 831,762 2,835,884 2,264,080
16 |Change in actuaral liahility 254 635 30,585 313,661 2,578,378 5437410
17 Total {(10+11+12+13+ 14+ 15+18) 1,270,164 845,641 1,910,768 8,137,414 8,197,375
18 iSurplasfiDaticlt) {6-17) 114,409 40,893 53,068 219,037 210,538
18 iAppropristions
(2}] Transferred to Shareholders 106,811 36,265 47 657 216,022 198 486
{b}|Funds for Future Appropriations ‘7,598 4,828 5,497 3,014 12,051
20 [Datalls of Surpluc/{Daficit)
ia'lllmerim' bonus pald 7,367 5,653 3.865 21,384 11,623
i Allogation of bonus to policyholdars 68,343 - 60,824 66,349 60,624
te)Surpius shown in the Revenus Account 114,405 40,633 53,054 219,037 210,538
TFotal Surplua 180,125 46,546 117,743 30E.740 282,985
| SHAREHOLDERS A/C
21 _|Transfer fram Polleyhoiders’ Account 106,811 36,265 47,557 216,022 198,486
22 {Totalincoms under Shareholders' Account
a}llnvastment Income 16,644 11,797 25,823 101,138 76,868
b} Other income 18 53 {32} 224 28
23 |ex : other than those related to in ingss® 2,867 2,446 2452 10,243 6,115
24 |Transfer of funds to Policyholdars Afc 97,758 2,532 59,389 216,111 . 151478
20 _|Provisions for doubtful debts finciuding write aff] - - 260 {791) 701
|26 _ |Provisions fordiminution in valus of investmants 691 12,075 - 12,766 2,868
27 _|Profit/ {loss) bafara tox 22,109 31,062 11,367 79,055 108,140
28 |Provisions for tax {a+b) 3,642 - 4,988 3642 12,125
ialiGuirrent tax {eraditicharge 3,642 - 4,989 .3.642 12,125
ib)|Deferred tax {credillfcharge - - - - -
2¢ |Profit/loss) after tax and hafore extragrdinary itams 18.467 31,062 6,328 75,413 86,0158
30 [Extraordinary tems iNet of tax expenses) - - - - -
31 IProfitf{loss) after tax and sxtraordinery items 18 467 31,062 6,378 75413 45,015
32 |Dividend por sharo {7} {Neminal Value T 10 pet share): -
tei]Interim Dividend - - - - -
1b‘;rF-inal Dividend 0.5% - 2.00 .85 2.00
33 [Profit/{Loss) carriad to Bal Sheet 403,780 389,294 361,078 407,760 361,078
34_[Pald up equity share capital 143,731 143,729 143 657 143,731 143,597
35 |Reserve & Surplus lexcluding Revaluation Reserve) 756,011 737473 704,377 756,011 704,377
36 |Fair value Change A t and revaluation reserve 16,564 27422 63,312 16,564 63,912
37 |Total Aseots:
{#}]Invesiments:
- Shareholders’ 985,347 934,587 1.009.016 985347 1,008,016
- Policyholders Fund excluding Linked Assets 7,738,800 7.401,087 6,357,256 7. 738,800 6,357,256
- Asgets held to cover Linked Liabilitieg 15,086,630 15,223,181 13,854,814 15,086,630 13,854,914
ib}|ther A=satz {Net of current liabililias and provisions) 108,248 113,918 128,759 108,249 128,750
1 Nat of reinsurance
2 Net of amartisation and lossés lincluding capital gains)




ICICI Prudential Life Insurance Gompany Limited
Standalone Balance Sheet at March 31, 2022

(T in Lakhs)
At March 31, At December | At March 31,
Particulars 2022 31, 2021 2021
{Audited) {Audited) {Audited)}
Sources of funds
Shareholders' funds :
Share capital 143,731 143,729 143,597
Share application money - - 55
Reserve and surplus 759,154 739,809 706,712
Credit/{debit] fair value change account: 13,421 25,086 61,577
Sub ~ total 916,306 908,624 511,841
Borrowings 120,000 120,000 120,000
Policyholders® funds :
Credit/[debit] fair value change account 282,747 306,747 268,349
Revaluation reserve - Investment property 6,796 6,867 6,867
Policy liabilities (A)+(B}+(C) 22,454,845 22,200,211 19,876,470.
Non unit liabilities (imathematical reserves) (A) 7,368,215 6,977,030 6,021,556
Insurance Reserve - - -
Provision for linked liabitities fund reserves) {B) 14,054,141 14,125,463 12,777,040
{a) Provisicn for linked liabilities 11,611,427 11,337,068 10,585,509
{b) Credi¥[debit] fair value change account (Linked) 2,442,714 2,788,395 2,181,631
Funds for discontinued policies {C) 1,032,489 1,097,718 1,077,874
{a} Discontinued on account of non-payment of premium 1,064,803 1,125,277 1,086,806
{b) Other discontinuance 5051 5,661 6,180
{c) Credit/[debit] fair value change account (37,365) {33,220} {15,112}
Total linked: liahilities {B)+{C} 15,086,630 15,223,181 13,854,814
Sub ~ total 22,864,388 22,633,825 20,302,686 .
Funds for Future-Appropriations
Non linked 138,332 130,734 135,318
Sub - total 138,332 130,734 135,318
Total 23,919,026 23,673,183 21,349,945
Application of funds-
Investments
Shareholders’ 985,347 934,987 1,009,016
Policyhalders’ 7,738,800 7,401,087 6,367,266
Asset beld to cover linked liabilities 15,086,630 15,223,181 13,854,914
Lcans 94,012 86,008 66,282
Fixed assets - net block. 48,724 47,277 45,719
Current assets
Cash and Bank balances. 66,905 25,183 55,740
Advances and Qther assets 423,513 436,165 333,882
Sub-Total {A) 480,508 461,348 389,622
Current liabilities 522,385 478,143 370,541
Provisions 2,600 2,672 2,323
Sub-Total {B) 524,995 480,715 372,864
MNet Current Assats (C] = (A-B) {34,487) (19,367) 16,758
Miscellaneous expenditure {to the extent not written-off or adjusted) - - -
Debit Balance in Profit & Loss Account {Shareholders' account} - - -
Total 23,919,026 23.673,183 21,349,945
98,337 97,341 131,164

Contingent liabilities
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Segment" Repottisy {Standalone) for the quarter-and year ended March 31, 2022

(¥ in Lakha)
Thres dady/ Yaar ended/;
Sr " Decambar 31, March 31, . . .
Ne. Particulars March 31, 2022 2031 2021 March 31,-2022{ March 31, 2021
[Audited) (Audited) {Audited] (Audited] (Audfited)
1 |Sagmint {ncome;
Segmant A; Par life
Met Promium 135,045 116,544 132,877 437,431 432,247
Ingome from investments® 42,227 40,943 94,005 195,221 210,074
Transfer of Funds from sharchnlders' ageount - - 4,901 - 4,801
Other incama- 1.046 944 T30 3,584 2,456
Segmant B; Par panslon
Net Pramium 6,383 3m 1,110 37,446 -26,980
Incame from invesimemts® 3,058 4,081 6,513 12,653 14,849
Transfer of Funds from sharehaldars' accoupt - - - - -
Qther income - - 1 3 4
Segment C: Non Par LHe
Met Premium 304,107 197,240 223,129 805,133 537,349
Incame from investments® 54,219 5E,712 71,183 237,739 242,095
Transfar of Funds frorm sharehalders' acoount 92,387 2,532 39,524 210,740 137,260
Dther incoma 984 827 694 3,287 2,450
Segment D: Non Par Penston
Net Premium 16,641 1,600 98 26441 2,798
Income from investmants® a4 2710 a5 817 333
Transfer of Funds from sharehalders' account 163 - 5 183 49
Other Incama 6 - - 7 -
Segment E: Mon Par Variable
et Premium 205 13 2,141 1,703 4,770
Ineoma from investments’ 249 243 470 2,042 1,347
Transfer of Funds fram sharehalders’ acoount - - - - -
Other intome - . N _ -
Sogment F: Non Par Variakle Pension
Met Pramium 61 1.078 1,082 10,221 1,623
[ from inv : 378 381 308 1,621 1,187
Trangfer of Funds from sharcheldars’ sgoount - - - - -
Dther intome - - - 1 .
Sagmant G: Annuity Mon Par i
Nat Pramiuen 83,485 17,428 108,251 205, 595 229,245
|Ingoms from investments? 15.908 14,914 12,768 57,044 47,821
Translar of Funds from shareholders' account - - 15,247 - 15,247
Other ineome 18 2 1 a2 [:]
Segmoent H: Haatth
MNet Premium 854 734 931 3,102 3,302
Income from investments”, 120 121 103 473 443
Transfer of Funds from sharehaldars' 113 {08 113 -
Dther incoma 1 - - 2 2
Sagment |: Linked Life
Net Premium 545,519 473,335 613,227 1,828,668 1,565,032
{Incoma fram Invastments” 28,058 {51,735} 435,218 1,804,681 3,795,053
Transfer of Funds from sharehaiders' sgcaunt - - - - -
Qther incoma 1211 1.134 852 4312 4413
Ssgmaent J: Linked Pension
Net Fremi 7,021 4,216 7.54% 19,851 22,581
|Incormpe from investments® 12,887} 459 29,339 108,111 2pz,022
Transler of Funds from shareholders' aceount - . - - -
C1her incoma 1 - - 2 1
Segmant K: Linked Heslth
Net Premium 1,157 {60 1,868 7,800 047
{Ineome from investments® 17853 303 3,768 13.960 “32.0068
Transfer of Funds fram shargholders’ adcount 5,095 - - 5,095 -
Cither i 1 - . 1 N
Segment L: Linked Group Life
Nat Pramium 25,200 18,541 55,203 111,624 218,343
[Reome Trom invostments” 3,201 3,947 1,787 35,462 62,684 |
Transter of Funds from shareholders' account + . . . -
Othar income 7 1 1 25 Fs




Segment’ Reporting (Standalons) for tha guartar and year ended March 31, 2022

T In Lakhe)
Three months endod/at Year ended/at
m?_ Particulara Merch 3%, 2022 m“;':;::' . M'z':;'f" Warch 31, 2022| March 31, 2021
[Budited] (Andited) (Audited] [Budited) (Audited) |
Sagmeant M: Linked Group Pansion
MNet Premium 10,323 17.828 35,112 52,081 54,050
Income from investmants” 2,278 2,047 2,700 24,648 51,442
Transfor. of Funds from shereholders’ eceount - . - - hd
Other income 1 1 - 3 1
Sharohaldars
’lncome from investments® 15,863 {278) 25,823 -BR,372 74,010
Othar incoma 116} [¥] 132} 224 28
2 |Sagment SwrplusiiDeficlt] (net of tranafar from
sharehotders’ Ale) :
Begment A: Par life 21,368 3,338 9,337 13,005 3,377
|Sagmant B; Par pension 13803} 1,200 1681 24) 5,824
Segmant & Mon Par Lifo 71,050 {2,521} 129,731) {TBE,401) {127,486}
B D: Non Par Pension 1332) {42.00 17] £163) 149)
Segment E: Non Par Variable 70 [ 130 1310 432
Segimert F: Non Par Variable Pengion 25 BE 55 346 294
5 G: Annuity Non Par 17,574 {4,037} [17,323] 21,537 115.247)
| Senment H: Health 151 114 3,561 44 3,252
Seamaenl | Linked Lile 54,355 36,419 23,838 146,552 157,610
Senmenl J: Linked Ponsian 2.763 3,085 3,250 12,024 13,608
Sagment K: Linkad Health 15477 138 823 15,055} 3,010
Segment L: Linked Group Life bid 254 262 1,186 309
Segment M: Linked Group Petsion 370 316 89 1,388 1.226
Shareholders 9414 12,6710 18,180 75.502 55,007
3 Sogmant Asuste!
Ssgmam Az Par ife 2,799,624, 2,731,873 2,453,288 2,798,629 2,453,298
Segment B: Par ponsion 183,405 184,723 147,901 183,405 147,941
s €: Non Far Life 3,698,454 3.449,140 3,026,882 .3,698,454 3,026,882
Segment D: Nan Par Pension 32,438 15,560 630 32,439 5,630
Segment E: Non Par Veriaple 12,345 12,272 23,315 13,345 3335
|Segment F: Mon Par Variable Pansion 71,933 21,658 17,183 21,033 17,153
Sepment G: Annutly Non Par 9&1,617 917,677 711,375 ‘981,617 711,375
Segment H: Health 4,658 4,05 3,513 4,658 3,513
|Segment k: Linked Life 14,348,333 13,478,377 12,155,858 13,340,333 12,155,858
1 o Linked Pension 751,168 740,873 74,323 751,168 774,323
g K: Linked Health 115,420 111,392 03,128 115,420 103,128
Sepgment |: Linked Group Life 556,742 551,182 14,591 556,742 514,591
ISegmant M: Linkac Group Pansion 375,577 374,585 0,597 318617 280,897
Sharsholdars 1,036,206 1,028,624 1,031,941 1,035,305 1,031,941
4 Segment Policy Liabikting:
[Segment A: Par lile 2,799,629 2,731,873 2,453,298 - 2,749,629 2,453,298
[Sexment B: Par pansion- TR3,405% 184,723 147,94 183,405 147,941
Segment C: Non Par Lile 23,608,454 3,445,140 3,026,803 2658454 3,026,882
Segment D: Non Par Pehsion 37,439 15,568 5,53 32,939 5,630
Segrnent £: Non Par Variable 12,345 12.273 .23.315 12,345 23,316 |
Segment F: Mon Par Variablg Pansion 21,933 21,508 17.153 21,933 17,153
g G: Annuity Non Par 981,617 917,577 11,375 951,617 711,375
|Senment H: Health 4,868 4,050 3513 4 658 3,513
|Segment 1. Linksd Life 13,349,333 13479,770 12,155,858 13,348,333 12,155,858
|Segment J: Linked Pansion 751,168 790,873 774303 351,168 743
|Segment K: Linked Health A115,420° 111,382 103,128 115,420 1031
|Segmant L: Linked Groug Life 558,742 551,192 514,591 555,742 5145
Segment M: Linked Group Pansion 375,577 344,689 ‘380,997 375,577 380,997

Footpaten:
1 Segments ara as undar:

{al Linked Palicies (i} Life Gl General"Annuity and Pension (i) Health (iv) Varlabke

i Nen-Linked

1. Non-Participating Folicies: {f) Life (i) General Annuity and Penaion (il Health liv} Variakla
2, Participating Policies 1 i} Life (i) General Annuity and Pension {iil] Health fiv} Variable
fc] Variable insurance shall be further segregatad into Lifa and Pangion,

td} Businass within Indla and business outside India
2 Met ol provisions for diminution in valua of investments




ICIC] Prudential Life Insurance Company Lintited

Stat of Standak Aundited Reantts for the quarter. and year endod March 31, 2022
Thrae months endadfat Yoar endad/at
Sr - Mareh 31, December 31, March 31, Warch 31, March 31,
No, | Particulars 2022 2021 2021 2022 2021
{Auditad) {Audited) {Audited) “(Audited) {Audited)
Analytical Ratios:’
{ijj Solvency Ratig: 204.5% 202.2% 216.8% 204.5% 216.8%
il Expenses of management ratic 15.8% 13.5% 11.7% 14.3% 11.7%
il| Palicyhalder's labilities ta shareho|dars’ fund 2497.3% 2492.2% 2228.0% 2487.3% 2228.0%
{iv}| Earnings per share ():
{a} Basic EPS before and after extraordinary itoms (net 1.28 216 0.44 525 6,69
of tax. expense) for the period {not annualized for three
rmanths)
{b) Diluted EPS hefore and atter extraordinary. fterms {net] 1.28 2.15 0.44 5.23 6,67
of tax expense) for the period (not annualized for three
manths)
(VHNPA ratios: ifor policyhoiders’ fund)
{8} Gross B Net NPAs NIL NIL NIt NiL NIL
(b % of Gross & Net MPAs NIL NIL ML, NIL| MIL
tvi}| Yield on Investmants iOn Polieyholders’ fund) )
A. Without unreallsed gains
- Non Linked Par 6,9%] 6.9% 18.8% 8.3% 10.8%
= Non Linked Non Par 7.0% 78% 11.3% 7.8% 9,8%
- Linked Non Par 10.8% 15.3% 11.5% 13.3% 6.9%
B. With unrealised gains
- Non Linked Par 0.4% {1,0%) 2.8% 5.3% 17.8%
< Non Linked Non Par {0.7%) {0.15%) 0.3% 3.2% 13.1%
- Linked Mon Par {0.B%) {2.8%) 14.9% 12.8% 40.8%
{vii} | NPA ratios: ifor shareholders' fund) i
{a} Gross & Net NPAg NIL MIL NIL NIL ML
ib] % of Gross & Net NPAs NIL NiL NIL NIL NIL
{viii}|'Yieid on Investments (on Shareholders' Afc}
A. Without unrealised gains 6.9% 10.1%] 11.2% 10.2% B.B%
B. With unrealised gains 11.2%} 12.3%) %1% 2.2% 19.0%

{ix){Persistency Ratio (Reguler Premium / Limited Pramium
Payment under Individual catagory}z
‘Premium Basis

13th month Bd.4% 80.3% 82.6% 85,7% B4.9%

25th month 75.5% 73.8% 70.9% 77.2% 72.9%

37th manth 65,9% 63.6% 53.8% 67,1%{ 65.8%

49th month 62.6% 60.5% 651.3% 83.7% 63.5%

615t manth 64.3% 51.6% 47.9% 54.4% 48.9%

Number of Policy Basis

13th month 75.0% 71.9% T4.1% 75.8% 74.8%

- 25th month 67.5% 66.2% 62.3% 83.1% 53.0%

37th month 57.1% 55.6% 56.1% 57.9% 57.2%

44th month 54,0% 52.3% 52.5% 54.5% 56.6%

B1st month 37.9% 37.0% 41.8% A42.2% A41.6%

{x]|Conservation Ratis

Par Life 84,4% B86.2% 83.9% £9.8% B85.8%
Par Pension 557.2% B3.0% 113.2% 138.8% HA
MNon Par Lile 81.1% 90.0% 89.8% 91.1% 79.68%
Nonr Par Pension NA N NA NA NA
Non Par Variabla NA NA NA Na [ &)
Non Par Variable Pangion NA MA NA NA NA
Annuity Non Par NA NA NA NA NA
Health 79.7 % 78.9% 80.6% B.0% B1.6%
Linked Life T1.1% 73.7% 83.6% 75.4% B0.0%
Linksd Pension 75.2% 74.0% 84,0% 77.3% F3.3%
Linkad Health 83.1% 91.4% 92.8% 91.4% 93.4%
Linked Group Life 29.2% 23.4% 375.0% 39.6% 118.7%
Linked Group Pansion F0.1% 102.2% 128.7% 78.4% - 84,0%

Notoes:

1 Analytical rativs have been calculated as per the definition given in IRDAI Analytical retios disclosure.

2 Calculations are In aceortdance with the IRDA circular IRDAJACT/CIR/GEN/21/02/2010 dated February. 11, 2070..
a} Persistancy ratios Tor the quarter anded March 31 2022 have been calculated on March 31, 2022 for tha policies issued in December to Fabruary periad
of the relovant years. For example, the 13th month persistency for quarter ended March 31, 2022 is calculated for policies issued from Decembar 1, 2020
to Fabruary 28, 2021
bl Persistency ratias for the quarter ended Decembear 31, 2021 have been calculated an January 31, 2022 for the palicies issued in Cctober to Decembear
perind of the relevant years, For example, the 13th month parsistency for quarter ended Decerber 31, 2021 is calculated for policies issued fram October
1, 2020 to December 31, 2020.
<} Persistency ratios for the quarter ended March 31, 2021 have been caleulated on April 30, 2021 for the polieies Issued In January te March period of the
ralevant years. For exampile, the 13th month persisteney for quarter ended March 31,2027 is-caleulated for policias issued from January 1, 2020 to March
31,2020,
d} Persistency. ratios for the year ended March 31, 2022 have been caleulated on March 31, 2022 for the policies issued in March to February perjod of the
relevant years, For example, the 13th month persistency for year ended Mareh 31, 2022 is calculated for policies issued from March 1, 2020 ta February
28, 2021
8} Persistency ratios for year ended March 31, 2021 have bsen calculated on April 30, 2021 for the policles issued in April to March period of the relevant
vears, For example, the 13th manth persistency for yvear ended Mareh 31, 2021 is calcilated fcr policies issued from Aprit 1, 2019 to March 31, 2020,
ft Group policies and policies undar micro insurance products are oxeluded,

2




IC1C] Prudential Lifo | Company Limited

5 af & dal Autlited Reoults for the year endod March 31, 2022
", ‘_ & Pay A
(T in Lakhs)
Yeaar angod Year anded
Particalara arch 31, 2022 March 31, 2021

CASH FLOWS FROM DPERATIRG ACTIVITIES

Premium and oiher ipts {net of Goods and Service tax) 4,170,038 3,949,111
Interest received on tax refund - -
Payments 10 1he re-Insurers, net of issions and claims/ Bonofi 73,425 15,219}
Payments to co-insurars, net of ¢lzims / benefit recovery - -
| Paymenis of claimsibenefits (3,067,316} (2,355,713}
Payments of commission and brokerage’ {165.055] {137,561}
Payments of other operating expenses® 1678,255) {644,403}
Prefiminary and pre-oparative axpenses - -
Depasits and advances 1181) [529}
income taxes paid {Net). {22,968) 121,745)
Goods and Service tax paid’ {126,676] {102,024}
Qthar payments - 13,987,026} - [3,217,1983)
Cash flows bafore axtraordinery items 183,072 731,972
Cash flow from extracrdinary operations - -
Not cash fiow from / for) operating activities (4) 1E3,072 731,972
CASH FLOWS FROM INVESTING ACTIVITIES
Purchage of fixed assels {18.870) (4,057)
Sala of fixed assats 9,364 {%,506) 185 {3,892}
FPurchese of investmeants 111,148,051} {13, 818,475)
‘Investment in Subsidiany {21004 -
Loans disbursed - -
Loane against policies. 127,730} [15,873)
Sale of invostmants 10,302 405 12,246,167
Repaymenis raceivad - -
Ad /deposit tar ir property - b
Interest & ront raceived (net of tax dedi d at source) 721,668 543,044
Dividend regalved 97.467 82,484
Investments it meney market instruments and in Jiguid mutual funds {Net} {11,791} 361,980
|Expense refated to investrnent (2,898 2,312}
Not cashflow from/ [forl investing activitinz [E] ) (81,538) (808,381}
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of share capital’ 5,020 455
Provseds from borrowing - 120,000
Repayments of borrowing - -
I paid {82201 -
Final Dividend 128,726) -
Interim Bividend paid - -
Dividend Distribution Lax paid - -
Mot cashilow from { (for) financing activities (C} [31.918) 120,455
Effect of fareign oxchange tetes on cash and cash sguivalents (net)
D] - -
Net [ncreassfidacrease] in cash and cash aquivalonts {A+B+C+D) 69,620 343,446
Cash and cash equivalants at beginning of tha ysar 944,879 601,433
Caszh and cash egulvalents at end of the year- 1,014,493 S44,879
Note:
Cash and cash equivalents at the end of tha year
- Cash (Including chegues n hand and stamps in hand) 12195 11.027
- Bank Balances.arid Money at call and sherl notice® 55,045 45,21
Including bank balanes for linked bosiness of T 245 lakhs at March 31, 2022
{¥ 558 wkhz a1 March 30, 2021}
- Diher short term liguid investmant
{Farming par gf Investments and Other Assets in Balance Sheet] 950,604 Bu0,323
-Stamips on Hand
[Fart of Cash {including cheques, drafts and stamps), hewever not a part of
cash and cash equivatents] 13.345) 11,742)
Cash and cash equivalents at end of the yasr 1.014.499 B44.B78
Recencifiatlon of Cash and cash equivalents with Cash and Bank
Balance
Cash and cash equivalents 1,014,499 544,879
Add: Stamps an Hand 3,345 1,742
Less: Linked business bank balance o L [l:13:5)
Less: Other short term liguid investmant 1950604} 1B40,333)
Cath and Cash Ralance 66,3858 55,740

1 In¢luding rewards.andfor remuneration ta agents, k or other i diaring

2 Inclules CSA vxpenses paid during the peticd amounting 1o T 619 lekhs (T 1,175 iakhs for yoar ended March 31, 2021)

3 Includes movement in share application money and share issue expensas if any

4 includes balance in dividand account which is unclsimed amountingta 2 75 lakhs (2 20 lakhs at.March 31, 2021}

Tha above Receipts and paymants aceount has baen preparad as prescribed by Insurance Reqgulatory and De_vel'qpmenl Aulherily (Preparation
of financial statements and auditor's report of insurance companias] Regulations, 2002 under the "Direct method® in accordance with Azcounting

Stendard-3 Cash Flow Statements.
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ICICI Prudential Life insurance Company Limited .
t of Standal guarterly discloaure as par Regulation 52 {4) of SERI {Listing Obligation and Discloaure requirements} Regulations
2015, as amended.

2 in Lakhis)
Sr | Particulars Threa months endoediat Year ended/at
No, March 31, December 31, March 31, March 31, Mare_h 31,
2022 20214 2021 2022 2021
{Andited) {Audited) {Auditad) {Auditad} {Auditad}
1 |Assets Cover Available Ratio {Naote 1) 855.9% 850.5% 854.9% 855.9% 854.9%
2 |Dabt-Equity Ratio (N of times) {Mate 2} .0.13 0,13 0.13 0.13 .13
3 Dabt Service Coverage Ratio (DSCA} (No of times) 1278 16.85] 7.34 11.43 3671
[rot annualized for thras months} (Note 3)
4 Interast Service Coverage Ratie ISCR [No of times) 12.79 16.85 7.39 11.42 33BN
{not anpualized for three months) (Nate 4
5 |Total Borrowings 120,000 120,000 120,000 120,000 120,000
6 Ouistanding redeemable preference share (quantity NA NA NA MNA NA
# value}
- Capital Redemption Reserve/Debenture redemption NA MNA A NA MNA
raserve {Note 5
8 |Networth iNote 6] 916,306 908,524 911,942 916,306 911,842
& [Met Profit After Tax 1B.466 1,062 5,378 75.413 36,015
10 [Earnings Per Shate
{a) Basic EPS hefore and after extraordinary items 1.28 2,16 0.44 5,25 6.69
{nat of tax expenss) for the period [not annualized
for three months}
{b) Diluted EPS before and after extraordinary items 1.28 215 0.44 ‘5.23 6.67
{net aof tax expense] for the period {hot annualized
for three months)
11 {Current ratio {Note 71 . 0.93 .96 1.04 0.93 1.04
12 |Long term debt to working capital {Note 8) NA NA MA NA MA
13 |Bad delits to Account receivable ratio (Note 8) A A L A MNA
14 |Current liability ratio [Note 8) 0.02 0.02 002 .02 .02
15 |Total debts to total assets {Note 10} 0. 0.0 0.01 .01 0.0
16_|Debtors turnover INote 8) A NA NA A NA
17 ilnventory turnover (Note 8) NA WA NA [T WA
'18_jQperating margin % {Note 8) KA NA N NA A
19 _|MWet profit margin % {Note B} NA NA NA NA NA
Notes:

1 The Asset Cover Ratio cormputation is in accordanca with the SEBI Circular SEBI HOMIRSD/ CRADT/ CIR/ P#2020/230 dated Novembar 12, 2020 and
net agsets are excluding Policyholders funds and Funds for Future Appropriations. Assets Cover ratio is camputed-as net assets divided by total
borrowings. Further, the net assets include Credit/jdebit] fair value change and revaluation reserve arising out of Sharehalders’ invesiments and
Capital work in progress,

2 Debt-Equity Ratic is calculsted as total borrowings divided by Equity. Equity [s calculated as shareholder's-funds excliding redeemable-preferance
shares, if any. _

3 DSCR is caloulated as Profit hefore interest, depreciation and tax divided by inierest expenses together with principal payments of long term dabt
during the period.

4 ISCR is calculated os Profit befare interest, depreciation and tax divided by interest.expenses of jong term debt during the period.

5 Debenture redemption reserve is not required to be created as per Companies {Share Capital & Debenture) Amendment Rules, 2019 dated August 16,
2019

6 Net worth represents sharehotder's funds excluding radeemabie preference shares, if any.

7 Current ratie is computed as current assets dividea by current liability,

§ Not applicable to insurance companies,

8 Current lfability ratio is computed as currenit liability divided by total liability. Total liability ineledes borrowings, policyholders' lfabilities, fund for future
apprapriation and current liabllity, .

10 Tatal dabt 1o total assets is computed as borrowings divided by total assets.
11 Sector specific.equivalent ratios are disclosed in Analytical ratios forming part of Standalone audited financial SEBI results.




2 Mat of amortization and losses fincluding capital gains;

3 Inciusive of rewards and/or remunaration o agents, brokers or olher intermadiaries

4 {nclusive of interim bonus

§ Inclusive of remuneration of MD/CEOs/ WTOs aver specified limits and intarest on debantures

(CICI Predantial Life | Company Limitad
Statarmnent of Conaoldeted Audited Results for the quarter and yoear snded March-31, 2022
[T in Lakhs) .
Three manths endad/at Yoar endediat
Sr .
Np, | Partioulara March 31, 2022 D“;’;‘;’:" 31 { Warch 39, 2021 | March 31, 2022| March 31, 2029
[Acccited) (Audited) [Audited} {Audited) {Audited}
POLICYHOLDERS' A/
v |Gross pr income
| tal|First Year Premium 198,046 154,154 202 832 596,551 518,720
ib}|Reneval Premium GB0,308 544,488 697,262 2,199,575 2,250,676
Ic}| Single Premium 252,710 235178 315,857 953,674 803.886
2 _[Met premium income’ 1,135,891 907,397 1,187,528 3,632,127 3,497,337
3 fincome frorm inv ; {Net? 147,648 73696| T14.277 2,495 954 4,743,758
4 Other income 3,226 2809 2,279 11,750 03401
5 |Trangfer of funds trom Shareholdars” Afs 97.758] 2532 58,3649 216111 157,478
6 __|Total {2 1o 5] 1,384,573 986,534 1,962,853 6,356,451 £,407,913
7 |Commisslon on
{a]|Firet Yaar Pramium 35,142 26,013 36,064 103,464 83061
(bl |Renewal Pramium 13128 10,506 12,437 41,191 39,832
{¢l|Single Pramium 4,521 3,939 4,377 14,481 10,107
a Meat Cormmission” 55,643 42,083 BB, 7157 167,20 150,022
g {Operating Expoanses related to insurance busingss la+b+e):
{a}[Employees and welfars expans 31,470 30,136 33,483 119,%02 99,246
bl Advertisemant and publicity 50,919 23510 33,740 122 664 91,428
¢ |Dthar operating expensay 47,475 30,138 19,152 124,92¢ 18,152
|10_{Expansss of Managomant {B+9) 185,507 125,687 141,132 §34 566G 418,848
11_|Provisians for doubtful debts (including bad debis written off] 183 84 A1 478 kLT
12 |Provisiens for diminution in value of investments 2,332 - - 2,332 2,012
113 _|Goods and Service tax ghargs on (inked chargas 12,861 17,900 18,168 69,142 6%,464]
14 |Provision for taxes {a+b) 4.267 4,744 967 16.615 14,1851
ial]Carrent tax 9.267 4,744 967 16,615 14,185
{biiDefarred tax . N . B .
15 lBanefits Paig * (Ney' 800,378 766,461 831,762 2,938,864 2,264,090
16 _IChange in actyarial liabilit 254,635 30,589 813,681 2,578,376 5,432,470
17 |Total {10417+ 12+13+14+16+16) 1,270,164 946 641 1,910.7592 6,137,414 8,197,375
18 | SurplssfiDatficit) {8-17) 114,409 40,893 53,054 219037 210,538
18 |Approprlationa
{8} Transferrad to Sharaholdars 106,811 36,265 47,557 216,022 198,486
IbHFunds far Future Apprapriations 7,598 4,628 5,497 3.015 12,051
20 |Detaits of Surpius/{Daficit)
1a}{Interim haonus paid 7,367 5,653 3,865 21,354 11,623
_{b]| Allocation of henus 1o policyholders BB, 349 - 60,824 68,349 6,824
{e]| Surplus shown in the Revenue Accolnt 114,409 40,883 53,054 238,037 210,538
Total Surplus 190,125 48,546 117,743 308,740 282,985
SHARENOIDERS AC
2i _jTransfor fram Policyholders’ Agcount 106,811 36,265 47,557 216,022 198,488
22 [Tatalincome under Sharshaldars’ Account
aj|investment income 16,737 11,288 25,878 101,433 7,091
Ib‘plOther income 252 310 121 1,178 115
22 |Expenses gther relatad tg insur, iness” 3,117 2,656 2,664 11,070 6,824
24 {Transfer of funds to Policyholders Afc .97,758| 2,532 58,360 216,111 157,478
25 |Provisions for doutiful debts (ineluding write gff] - - 260 {791) 731
26 | Provisions for diminution in valug of investments 6491 12,076 - 12,766 2,858
27 |Prafit/ {loss) bafora tax 2,244 31,200 11,240 78,477 107,741
28 |Provisians for tax (a+hb) 3,656 - 4,988 3557 12,125
{a)|Current tax {creditlicharge 3,542 - 4,983 3.642 12,125
{b}anhrmd tax {orodhl/charge {BG) - - {B5} -
2% _iProfit/llosa} aftar tax and before extraordinary items 18,G88 31,200 9,251 . 75,920 95 616
30 |Extracrdinary items {Met of tax expenses) . - - - -
31 |Profitfloss] efter tax and extraordinary itams 18,688 31.200 8,251 75.920 85,818
32_|Dividand par shate (I) (Mominal Walya T 10 per shara}:
{a] | nterim Divideand - - - - -
{b]|Final Dividend 055 - 2,00 0.55 200
33 |ProfiiLoss) carried to Bal Sheet Au, 257 388,564 380,062 407,352 260,062
34 |Paid up @quity share capital 143,731 143,729 143,597 143,731 143,597
3% |Reserve & Sumlus {excludlng Revaluation Heserve) 755,503} 738,744 703,361 755,503 03,361
36 _|Fair value Changs Accgunt and rovaluation rasarve 16,564 27422 63,912 16,564 63,912
37 [Total Assets:
’ ;a!l!nvnslmems:
- Shareholders’ 984,638 934,254 1,008,071 984,688 1,008,071
- Policyholders Fund excluding Linked Assets’ 1,238,800 7,401,007 6,357,256 7,738,800 6,357,256
- Assnts held ta cover Linked Liabilities 156,086,630 15,223,181 13,854,974 15,086,630 13,854,914
L} Other Assets {Mat gf current liabilities and provisions| 108,400 113,922 128,688 108,400 128,688
1. Net of reinsurance




ICICI Prudential Life Insurance Company Eimited
Consolidated Balance Sheet at March 21, 2022

{T In Lakhs)
At March 31, | At December 31,| At March 31,
Particulars 2022 2021 2021
{Auditad) {Audited} {Audited)
Sources of funds
Shareholders’ funds :
Share capital 143,731 143,729 143,587
Share application money - - 55
Reserve and surpius 758,646 739,079 705,696
Credity[debit] fair value ¢hange account. 13,421 25,086 61,577
Daferred Tax Liability - 1
Sub - total 915,798 207,895 910,925
Borrowings 120,000 120,000 120,000
Policyholders’ funds :
Credit/[dabit] fair value change account 282,747 306,747 299,348
Revaluation reserve - Investment property 6,796 6,867 6,867
Policy liabilities {A]+{B}+{C) 22,454,845 22,200,211 19,876,470
Non unit lighilities {mathematical reserves) (A) 7,368,215 6,977,030 6,021,556
Insurance Reserve - - -
Frovision for linked liabilities (fund reserves} (B} 14,054,141 14,125,463 12,777,040
a} Provision for linked liakilities 11,611,427 11,337,068 10,585,509
b} Credit/[debit] fair vaiue change account {Linked) 2,442,714 2,788,395 2,191,631
Funds for discontinued policies () 1,032,489 1,097,718 1,077,874
{a) Discontinued on accaunt of non-payment of premium 1,084,803 1,125,277 1,086,806
{b] Other discontihuance 5,051 5,661 6,180
{c} Credit/[debit] fair value change account [37,365) {33,220} {15,112}
Total linked liabilities. [B)+{C} 15,086,630 15,223,181 13,854,914
Sub - total 22,864,388 22,633,825 20,202,626
Funds for Future Appropriations
Non linked 138,332 130,734 135,318
Sub - total 138,332 130,734 135,318
Tatal 23,918,518 23.672.454 21,348,929
Application of funds
investments
Shareholders’ 984,688 934,264 1,008,071
Policyholdars’ 7,738,800 7,401,097 6,357,266
Asset held to-cover linked liabilities 15,086,630 15,223,181 13,854,914
Loans 94,012 86,008 66,282
Fixad assets - net block 48,778 47,308 45,734
Deferred tax assst 85 - .
Current assets
Cash and Bank balances 67,093 25,244 55,834
Advances and Cther agssets 423,658 436,226 333,857
Sub-Tata! {A) 490,751 461,470 388,731
Current liabilities . 522,626 478,292 370,736
Provisions 2,600 2,572 2,323
Sub-Total {B) 525,226 480,864 373,069
Net Current Assets [C) = (A-B) {34,475) {19,394) 16,672
|Miscellaneous expenditure {to the axtent not writen-off or adjusted} - - -
Debit Balance in Profit & Loss Account {Shareholders' account) - - -
Total 23,918,518 23,672.454 21,248,929
Contingent ljabilities 98,337 97,341 131,164




Stagment' Reperting (Consalidated} for the quarter and year ended March 31, 2022

ICIC1 Pr

Jzl Lifa |

C ¥ Limited

% in Lekhs)

Three months endadfat

Ynar andadfat

Sr Particutars March 31, Dacember 31, March 31, March 31, March-31,
Ner, . 2022 202% 2021 2022 2021
{Auditad) {Audited) (Audited) (Audized) {Audited}

1 [Segmant Incoma:
Segment A: Parlife
MNet Premium 135,045 {. 116,844 133,877 437.481 432,247
Incorme from investments® 42,221 40,943 24,025 195,221 210,078
Trensfer of Funds from shareholdars' - - 4,801 - 4,801
Cther Income 1.046 444 730 3584 2,455
Segmant B: Par g ]

Net Pramium 6,183 301. 1,114 37 446 26,880
lincorms fram investmants® 3,068 4,061 6,513 12,653 14,849
Transfar of Funds from shareholders' account - - - - -
Crther incoma’ - . El 4

Sagmaont C: Non Par Life

Net Pramiumi 304,107 197,240 223,129 B08,133 537,349
Income from investments” 53,219 58,712 77,183 237,739 242,095
Tratisder of Funds from shareholdars' account 93,387 2,532 39,524 210,740 137,281
ther incoma 984 827 894 3,287 2,450
Segmant B: Non Por Penzion

Net Premium 16,641 1600 205 26,441 2,798
income from invastmants 314 270 95 "7 338
Transfer of Funds from sharsholders' 163 - 5 1683 43
Crher ineoma & - - 3 -
Segment E: Non Par Variabla .

Net Premium ans 13 2,141 1,703 4,770
Incame from investments’ 249 243 470 2,042 L1
Transfer of Funds from sharehalders' aceount - - - . B
Dthar incame - - - - -
Segment F: Non Par Varlabla Panasion

Nat Promium 51 1078 1.082 10,221 1.623
Incume from r 7 378 281 38 1,621 1,187
Transfer of Funds friom shareholders’ account - - - - -
Other ncome - - - 1 -
Sagment G: Annuity Non Par

Net Premium 83.485 77,428 10B.251 285,595 229,245
Incama from investments’ 15,806 14,914 12,768 57,094 47,821
Transfer of Funds fram sharsholders' account - - 15,247 - 15,247
Other income 18 2 A 32 ]
Segmaemnt H: Haolth

Net Premium 854 734 [ET 3,102 2,302
{incomsa fram i : 120 2 103 473 443
Transfer of Funds from shareholdars' 113 - {309) 113 -
Other ingome 1 - - 2 2
Segment |: Linkad Life

Met Pramium 645,518 473,336 613,227 1,829,668 1955032
{ncame from investments® 28,058 151,735] 485,218 1,804,681 3,795,063
Transfor of Funds from shareholders' accaunt - - - - -
Othet thcome 1211 1,134 852 4,212 4,413
Ssegment J: Linkad Pansion

Net Premium it 4,216 1,549 109,851 22,551
Inceme from investments® [2.8B7} 455 29,334 108,111 282,022
Trensfer of Funds from shargholebers - - - - -
Onhar ingoma 1 - 2 1
Sogmant K: Linked Heatth

Net Premium 1157 {60) 1,868 1,800 4,047
|Income from investmants? 795 303 23,768 13,960 32,006
Transfer of Funds frem sharsholders' sccount 5,095 - - 5,095 -
Othar neormea’ 1 - - 1 -
Segmant L: Linked Group Life

Net Premium 25,200 16,341 69.293 113,624 218,343
Incormna fram inveslments” 3.201 2,847 1,787 35462 -02,684
Transfer of Funds from sharenalders' - N . . .
Other income 7 1 1 25 7




Saumcnt‘ Raporting (Conaslidatad) for tha guarter and yoar anded March 31, 2022

(¥ in Lakhs}
Thras h dad), Yeer endedfal
Sr Particulara Warch 31, Deocembar 31, March 21, March 31, March 31,
Na. 2022 2021 2021 2022 2021
iAudited) {Autiited] {Adited) {Audited) Budited) |
Segment M: Linkad Group Penzion
Nt Premium 10,343 17,826 35,112 52,061 58,060
Income from Tny astmonts: 2,378 2,047 2,700 24,648 51,442
Transfor of Funds from sharshelders’ account - - - - b
Other income 1 i - 3 1
Shareholdars
Incame from ir gt 16,046 11871 26,078 88,667 74,233
Cither incoms 262 210 2 1.178 1156
2 |Segment Surplus/{Deficit} (net of transfar from
sharsholders” Afc) :
Segmant A: Par life 21,368 3,338 7,337 13,005 9.377
iSegment B: Par pensicn 13.803) 1,250 1591} i34) 5,824
g C: Mon Par Life 171,050 12.631) 129,731) 188,401} (127,486)
D: Non Per.Pension {232) {42.004 [ {163] {49}
Segment E: Non Par Varlable 70 55 130 1,110 432
iSegment F: Non Par Yariable Pension 25 66 58 346 294
| Setimenl G: Annuity Non Par 17,579 14.037) 17,3231 21537 {15,247)
jSegmant H: Haalth 151 {101 3.561 441 3,252
| Segment | Linked Life 54,355 36,418 23,838 146,652 157,610
iGegment J: Linked Ponsian 2,783 3,095 3,250 12,024 13,60%
Seg K: LInked Health [5.477) 138 923 [5.095! 3,910
Segment L: Linked Group Lify 32 254 252 1,196 309
Segment M; Linkad Group Pansfon 370 316 83 1.358 | 1.226
Shareholders 9,635 12,633) 18,063 75,008 54,608
3 Segment Asgets;
Sey it A Par life 2,795,629 2,731,873 2,463,298 2,795,628 2,453,208
Sagment B: Par pension 1B3,405 184,72 147,941 183405 147,841
Seg) £: Nan Psr Life 3,688,459 3,449, 14 3,026,882 3,698,454 3,026,882 |
.ieﬂ“”“ [+ Non Par Pension 32,439 15,560 5,630 32439 5,631
Segment E: Mon Par Variable 12,345 12,272 23,715 2,345 23.31
[Segmant F: Non Par Varable Pension 21,933 21,568 17,153 21,933 17,163
ISegment G: Annuity Man Par 981,617 917,677 711,375 481,817 F11.37%
Segrmant H: Health 4,658 4,050 3512 4,668 3513
Segment : Linkad Lifa . 12,349,333 13,479,740 12,155,858 13,349,333 12,155,858
Seqrnant J: Linked Pension 751,168 790,873 774,923 751,168 774,323
Segmanl K: Linked Health 115,420 111,382 103,128 115,420 103, 128.
Segmenl L: Linked Gm_l{p Life 556,742 551,142 514,591 556,742 514,531
5 M: Linkad Group Panslon 375,577 374,585 380,987 375,577 320,957
Shareholders 1,035 79% 1,027,595 1,030,925 1,035,768 1,030,925
4 Segment Policy Liabilitien:
& A Par fife 2,799,624 2,731,873 2,453,288 2,799,629 2,453,298
Segmant B:-Par pansion 183405 184,723 147,941 183,405 147,941
I_Sgg_ment C: Nan Par Lifa 3,698,454 3,449,140 31.026.882 3,698,454 2026 882
B [ Non Par Pension 32,439 15,560 5,830 32,435 5,630
Segment F: Mon Par Variable 12,345 12,372 2335 12,346 3,315
Sagment F: Non Par Yarlabile Pansion 21,93 21,568 17,153 21,833 17,153
iSegment G+ Annuity Non Par 981,617 nisN 711,375 981 617 711,375
g H: Health 4,658 4050 3,514 4,658 3513
[Segrent 1: Linked Life. 13,349,333 12,475,77 12,155,858 13,349,433 12,155,858
Segment i, Linked Pensian 751,168 790,623 774,323 751,168 774,323
_§_§§msnl K: Linkad Hoalth 115,420 111,38 103,128 115,420 10312
Sagmant L: Linked Group Life 558,742 561,152 514,591 558,742 514,53
Segment M: Linknd Group Pension 75577 374,589 380,097 375,577 380,957

Footnotes:
1 Segmants are as undor:
{ah Linked Policies 4] Lify (i) General Annuity and. Pensien - [iil} Hezlth {iv) Yariable
i} Non-Linked
1. Nan-Participating Polizias: {ly Lifa (5} General Annuity and Panslan i} Health {iv) Variable
2. Participating Palicies : (i Life (il General Anndity and Pension {iii) Health tivi Variable
f¢] Variable insurance shall ps further segragatad into Life and Pension.
t} Businase within Indla ahd business outside India
2 Net of provisions for diminution In valus of invastments




ICICE Prudantial Life lnsuranca Company Limitad

1 Anaiytical ratios have been calculated as per the definition given in IRDA) Analytical ratios disclostre.

2 Calculations ara in accordance with the IRDA circular IRDAJACT/CIR/GEN/21/02/2010 dated February 11, 2010,
aj Persistency ratios for the quarter snded March 31, 2022 have been calculated on March 31, 2022 for the policies issued in December to February period
of the relevant years. For exampls, the 13th month persisiency for quarter ended March 3% 2022 is calculated for poi:cles issuad fromy December 1, 2020

te February 28, 201

Staty tof C Kdated Audited Results for the quarter and year ended March 31, 2022
Three months endod/at Yoar andod/at
Br . March 31, Decembar 31, March-31, March 31, March 31,
fo., Particulars 2022 2021 2021 2022 2021
. {Auditad) {Auditad) (Auditad) [Audited) {Audited)
Analytical Ratios:’
| _ SOI.'venl:I Ratio: -204.5% 202.3% 216.8% 204.5% 216.8%
{ili] Expenses of management ratic 15.8% 13.5% 11.7% 14.3% 11.7%
tiii}j Policyholdar's liahilities to shareholdars”fund 2498.7% 2494.2% 2230.5% 2458.7 % 2230.5%
|_tivl|Earnings per share {%}:
{a) Basic EPS before and after extrancdinary items {net 130 217 0.44 5.28 8.66
of tax expense} for the period (not annualized for three
months} ) .
{b) Diluted EPS before and after extracrdinary items {net 1.29 2,18 043 5.26 £,65
of tax expense} for the period {not annualized for three
months) )
W) MPA ratios: {for polieyholders' fundg)
{a} Gross & NelLNPAs MIL MNIL NIL NIL MIL
{bo} % of Gross & Net NFAs NIL NiL: NIL NIL NI
{vi)] ¥ield on Investments {On Policyholders' fund)
A, Without 1 lised gains
- Non Linked Par 6.8% 6.9% 18.8% 8.3% 10.8%
- Non Linkad Noh Par 7.0% 7.6% 11:3% 1.8% 9.8%
= Linkad Non Par 10.%% 15.3% 11.6% 13.3% 6.9%
B. With unrealisad gains
- Non Linked Par 0.4% (1.0%} 2.8% 5.3% 17.8%
--Non Linked Non Par 10.7%} {0.1%} 0.3% A.2% 13.1%
- Linked Non Par 10.5 %) 12.8%]) 14.9%|. 12.8% 40.9%
{vil]INPA ratios: {for sharehalders' fund]
| [{a) Gross B Wet NPAs NIL NIL NIL. NIL NI,
(b} % of Gross i Nat NPAs NiL NIL NIL NIE NIL
{vii)| Yield on Investments lon Shareholders' A/c)
A, Withaul unrealised gains 8,9% {0.1%) 11.2% 10.2% 8.8%
B. With unr 0l gaing {1.2%) {2.34%%) 9.1% 2.2% 19.0%
{ix|| Parsistency Ratin (Regular Premiurm / Limited Premium
Payment under Individual category}’ -
Premium Basis
13th month B4.4% 80.7% B2.6% 85.7% B4 8%
25th manth 75.8% 73.9% 70.9% 77.2% 72.9%
37th month 85.9% 63.6% 63.8% 67.1% 65.8%
44th manth 62,6% 60.5% 61,3% 63.7% 63.5%
615t month 54.3% £1.5% 47.9% 54.4% 48.9%
Mumber of Policy Basis
13th month 75.0% 71.9% 1% 75.8% 74.8%
25th manith 67.5% B6,2% 62.3% 58.1% 63.0%
37th month 57.1% 65.6% 56,1% 57.9% 57.2%
49th month 54.0% 52.3% 52.5% 54,5% 56.6%
615t month 37.9% 37.0% 41.8% 42.2% 41.8%
{x})|Conservation Ratio
Par Life Bd.4% 86.2% 83.9% B5.8% 85.8%
Par Pension 557.2% §3,0% 113:2% 138.8% NA
Mon Par Life 91.1% 1.0 89.8% 91.1% F8.6%
Non Par Pansion iy NA NA. NA HA
Non Par Variable NA NA MA NA NA
Mon Par Variabla Pansion MNA A A NA NA
Annuity Non Par NA NA NA ‘MNA NA
Health 79.7% 78.9% B0.6% B80.0%] 81.6%
Linked Life ?1.1% 73.7% 83,6% 75.4% 80.0%
Linked Pansion 76:2% F4.0% 84.0% ¥1.3% 73.3%
Linked Health 93.1% 91.4% $2.8% 1.4% 93.4%
Linked Group Life 29.2% 23.4% 375.0% 38.6% 118.7%
Linkad Group Pension 70.1% 102,2% 128.7% T8.4% 84.0%
Notas:

h} _Perslstencg.r_ ratios for the quarter ended December 31, 2021 have been calculated an January 31, 2022 for the policies issued in"October to December
period of 1he relevant years, For example, the 13th month persistency for quarter ended December 31,2021 is calculated for policias issued from Qctober

1, 2020 to Dacember 37, 2020,

¢} Persistency ratios for the quartsr ended March 31, 2021 have been calcutated an April 30, 2021 for the policies issued in -January to March period of the
relevant years, For example, the 13th month persistency for quarter ended Mareh 31, 2021 is calculated for poticies issued from January 1, 2020 1o March

31, 2020,

di Persistency ratios for the year ended March 31, 2022 have been caloutated on March 31, 2022 for the palicies issued in March to February pericd of the
réigvant years, For exampie, the 13th manth persistency for year ended March 31, 2022 s calculated for paficies issued from March 1, 2020 to February

2B, 2021

&} Perzistency raties for year ended March 21, 2021 have been calculated on Agril 30, 2021 for the policies issuad in April Io March period of the relevant

vears. Far example, the 13th month parsistency far year andad March 31, 2021 is caleulated #

i Group policies and policies undar micre insurance products are excluded.

&

olicies issued from April. 3, 2019 to March 31, 2020.




IC1CH Prudential Life insur: Comg Limited
3 of C Ji o Audited Reagits for the year-ended March 31, 2022

[T in Lakhs)
- Yoar endad Year ended
Particulars March 31, 2022 Murch 31, 2021

CASH FLOWS FROM DPERATING ACTIVITIES

Premium and other receipts (net of Goods and Service tax} 4171054 3,849,218
Intarest raceived on tax relund 1 -
|Payments to the re-insurers, net of commissions and claimsf Bansfits 73,425 {5,218
Payments to ¢o-insuraers, net of clzims / banafit recovary - -
Payments of claima/benefits {3,067 .16} {2,355,713)
Payments of ission and brokerzga' 1165,055) 1137.561)
| Payments of other operating expensas’ ) [679.178) '1595,063)
Frellminary and pre-gperative axp - -
Deposits-and advances {181} -1529)
Income taxes paid [Nell {22,959] {21,745)
Goods and Service tax paid {126.,6785) 1102,028)
Other payments - {3,987,940) - {3,217,854)
Cash flows before extracrdinary items 133,115 731,358
Cash flow from axtraordinary eperations -
Net cash flow fram / {forl operating i {A} 183,115 731,359

CASH FLOWS FROM INVESTING ACTIVITIES
Furchasa of fixed assets [18.870) {8,423}
Sale of fixad assets 9,364 19,506} 4,826 [3.487)
Purchase of invastments (11,154,926} 13,818,479}
Investment in Subsidiary - -

Loens disbursad - .
Loans against palicies (27.730) 1199734
Sale of investmants 10,305,874 12,248,167
Repayments received - -

Advanca/deposit for investmant property - -

interest & rant recelvad {net of tax deducted at source) 721,851 643,221
Dividend raceived 97,457 82,484
Invastments in money market instrurrents and In liquid mutuzl funds (Nel) {11,721} 361,980 .
Expense related to inve: (2,898} 12.312)
Net cashflow from/ (for) investing activities (BY (81,559} (608, 403}

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuance of shars capital® 5,015 455
Proceads from borrowing - 120,000
Ropayments of borrowing -
Interest patd (8.220] -
Final Dividend 128,726) -
interim Dividend paid - -
Dividend Distribulion tax paid - -
Net eashflow from / (for) financing activitles [C) {31,931} 120,455

Effoct af faraign saxchange ratas on cash and cesh equlvalents (net}
()] . -

Nat incraasefidecrogse} in cash and cash eguival (A+B+C+D) £3,625 343,405
Cash and cash equival at beginning of the year 844,973 601,563
Cash and cazh aguivalonts at end of tho yesr 1,014,658 844,973

Mote:
Cash and cash equivatants at the and of the vaar
- Cash {In¢luding cheques in hand and stamps in hand) 12,2594 11,121
- Bank Balances and Money at call and short notice? 55,045 45,271
Hnciuding bank balance for linked buginess of T 245 lakhs at September 30, 2051
{2 558 lakhs at March 30, 2027)
- Uther short term liguid investment
[Forming part of Investments and Other Assets in Balance Sheet] 050,604 890,323
-Stamps on Hand : )
[Fart of Cash including chegues, drafts and stamps), however not a part of

cash'and cash equivalents] 12,345} {1,742§
Cash and cash equivolents at énd of the period 1,014,588 944,873

Reconcllation of Cash-and cash’ equivalents with Cash and Bank

Balance

Cash and cash oquivalents 1,014,588 944,973

Add: Starmps on Hand. 3,345 1,742

iess: Linked business bank balance {245} (558}
L.8¢3: Other short tarm [iguid fnvestrment [950,604) {690,323
Cazh and Cash Balanco 47,094 55,834

1 Including rewards and/or remunaration Lo agents, brokers or other intermediariss
2 Includes CBR exponses paid during Lhe period amouming to ¥ 61 taknhs [T 1,175 lakhs for year ended March 21, 2021]
3 Includes movement in share application maney and_share issue expanses if an

¥
4 Includes balance in dividend which is i a g 1o T 72 lakhs (T 70 lakhs at March 31, 2021,

The above Recaipts and payments acceunt has béen prepared as proscribed by Insurancs Regulatory and Development Authority |Preparatien
of finsncial statertients and suditors réport of insurance companies] Regulations, 2002 under the "Diroct method® in accordance with
Ateounting Standard-3 Cash Flow Stalaments.

(_P/.




ICICI Prud: ial Life b o O pany Li |
St it of G lidatad quarterly disch @ o3 por Regulation 52 {4) of SEBI (Listing Obligation and Di o raquiramonts} Regulations
2015, az amendad
Sr | Particulars Threo months endedfat Year endedfat
No. March 31, Dacemhsr 31, March 21, March 31, March 31,
2022 2021 2021 2022 2021
{Audited) {Audited) [Audited) {Auditod) {Auditad]
1__|Assats Cover Available Ratio {Note 1) 855.4% 849.9% 854,1% 855.4% 854.1%
2 _|Debt-Equity Ratio iNa of times} (Note 2) -0.13 .13 0.13 0.13 013
3 [Debt Service Coverage Ratio (DSCR] {No of times) 12,86 16,91 7.27 11.48 35.55
[not annialized for three months) (Nate 3)
4 interest Service Coverane Ratio (ISCR {No af times) 12.88 16.99 7.27 1148 36.5%
{not annualized for three months} (Note 4}
5 iTotal Borrowings 120,000 120,000 120,400 120,000 120,000
G Quistanding redeemabla prefarance shate {guantity NA NA N4 NA MNA
& value}
7 Capital Redemption Reserve/Debenturs redemption’ NA NA MNA NA Ha
rasorve [Note 5)
8 |Net worth {Note 6) 915,798 907,895 910,926 915,798 910,926
9 |Net Profit After Tax 18,688 31,200 5,262 75,920 95,616
10 |Earnings Per Share
{a} Basic EPS before and after extraordinary itams 1.30 217 0.44 5.28 6,66
{net of tax expense} for the period [not snmualized
for three months}
{b} Diluted EPS before and after extraorditary items 1.29 218 0.42 528 B.65
Inet-of tax expense) for the period {nat annualized
fgr three manths)
11 _|Currant ratio {Nots 7) 93.4% 96.0% 104.5% 93.4% 104.5%
12 |Long tertn dabt to working capital {Note 8) NA A NA NA WA
13 |Bad dabts ta Account receivable ratio (Note 8) NA& HA WA NA NA
14 |Cument liability ratio iNate 8) 2.2% 21% 1.8% 2.3% 1.8%
15_|Total debts to 1ota) assets (Note 10) 0.6% {1.5% 0.6% 0.5% 0.6%
16_|Dsbtors tumover (Note #) NA NA NA NA A,
17 jinvantory turnover (Note 8) NA NA N4 NA NA,
18 |Cperating margin % {Note B} NA! WA NA NA NA
18 |Mat profit margin % {Note 8 NA NA “NA NA WA
Notes:

1 Tha Asset Cover Ratio computation is in accordance with the SEBI Circular SEBY HO/MIRSDY CRADT! CIR/ P/2020/230 dated November 12, 2020 and net
assets are'excluding Policyholders funds and Funds for Future Apprapriations, Assets Cover ratio is computed as net assets divided by total borrowings,
Further, the net-assets include Credit/{debit] fair value chahge and ravaluation reserve arising out of Shareholders’ investrnents and Capital work in prograss.
2 Debt-Equity Ratio is calculated as total borrowings divided by Equity. Equity.is caleulaled as shareholder's funds excluding redeémable prefarence shares, if
3 DSCH is calculated a3 Profit before interest, depreciation and tax divided by interest expanses together with princinal payments of lang term debt during the

period,

4 I15CR is calculated as Profit before interest, depreciation and tax divided by interest expenses of lonp term debt durling the period.
5 Debenturs redemption reserve (s not required to be crealed as per Companies {Share Capital'd Debenture} Amendment Rules, 2019 dated August 16, 2019
6 Net worth represents shareholder's funds excluding redeemable preference shares, if any.
7 Current ralic is computed as current assets divided by current lishility.

8 Not applicable to.insurance companiss,
& Current liability ratio is computed as current liability divided by total lisbility. Total fiability includes borrowings, policyhelders liabilities, fund for future

appropriation and current Hability,

10 Total debt to tatal assets is computed as borrowings divided by total assets.
11 Sector spacific equivalent ratios are disclosed in Analytical ratios forming part of Standelona sudited financial SEBI resufls,




ICICI Prudential Life Insurance Company Limited

Other disclosures:
Status of Shareholders Complaints for the year ended March 31, 2022

Sr No. | Particulars Number
1{No. of investor complaints pending at the beginning of period -
2[No. of investar complaints received during the period 114
3|No. of investor cormplaints disposed off during the period 114
4[No. of investor complaints remaining unresolved at the end of the period




Notes:

1.

10.

11.

The above financial results of the Company for the year ended March 31, 2022 were reviewed by
the Audit Committee and subsequently approved by the Board of Directors at its meeting held on
April 16, 2022,

These financial resuits have been prepared in accordance with the requirements of Regulation 33
and Regulation 52 read with Regulation 63{2) of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015, as amended from time to time, to the extent applicable, and
IRDAI circular IRDA/F&I/REG/CIR/208/10/2016 dated October 25, 2016 on publication of financial
results for life insurance companies.

The above financial results are audited by the joint statutory auditors, B S R & Co. LLP, Chartered
Accountants and Walker Chandiok & Co LLP, Chartered Accountants.

In view of seasonality of the Industry, the financial resiilts for the quarter ended March 31, 2022
are not indicative of full year's expected performance.

The amounts for the quarter ended March 31, 2022 are balancing amounts between the amounts
as per-audited accounts for the year ended March 31, 2022 and nine months ended December 31,
2021.

The Board of directors has recommended a final dividerid of T 0.55 per equity share of face value
of ¥ 10 each for the year ended March 31, 2022. The declaration and payment of final dividend is
subject to requisite approvals,

During the quarter ended March 31, 2022, the Company has allotted 19,130 equity shares of face
value of T 10 each pursuant to exercise of employee stock options.

For the quarter ended March 31, 2022, the Company has assessed the impact of COVID-18 on its
operations as well its financial statements, including but not limited to the areas of valuation of
investment assets, valuation of policy liabilities and solvency. Based on the assessmient, the
Company is carrying a provision for Incurred but Not Reported claims (net of reinsurance) of ¥
2,416 lakhs for COVID-18 claims at March 31, 2022, which is included in the policy liabilities.
Further, there have been no material changes in the controls or processes followed in the financial
statement closing process of the Company. The impact of COVID-19 in the future may be different
from that estimated at the date of approval of these financial results and the Company will
continue to closely monitor any material changes to future economic conditions.

The Company is identified as 'Large Corporate' as per criteria under SEBI circular
SEBI/HO/DDHS/CIR/P/2018/144. The disclosures as required in compliance of the above circular
is enclosed as Annexure A and Annexure B2. Necessary disclosure has been made to the stock
exchanges in this regard.

Figures of the previous period have been re-grouped wherever necessary, to conform to the
current year presentation. _

In accordance with requirements of IRDAI Circular on “Public disclosures by Insurers” dated
September 30, 2021, the Company will publish the financials on the Company’s website latest by
May 16, 2022.

For.and on behalf of the Board of Directors

N Mo

N. S. Kannan
Managing Director & CEQ
DIN: 00066009




Annexure A

Initial Disclosure to be made by an entity identified as a Large Corporate.

Sr. | Particulars Details
No.
1 | Name of the company ICICI Prudential Life Insurance Company
Limited
2 | CIN L66010MH2000PLC127837
3 Outstanding borrowing of company as on March Rs. 1,200 Crore
31, 2022 {in Rs Cr}
4 Highest Credit Rating During the previous FY CRISIL AAA/Stable & ICRA AAA(Stable)

along with name of the Credit Rating Agency
Name of Stock Exchange in which the fine shall National Stock Exchange Limited (NSE)
5 | be paid, in case of shortfall in the required
borrowing under the framework

We confirm that we are a Large Corporate-as per the applicability criteria given under the SEBI
circular SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018.

Sonali Chandak Satyan Jamdunathan

Company Secretary Chief Financial Officer

ACS.18108 Contact Details:

Contact Details: Email ID: satyan.jambunathan@iciciprulife.com

Email ID: sonali.chandak@icicipruiife.com

Date: April 16, 2022




Annexure B2

Annual Disclosure to be made by an entity identified as a Large Corporate

1. Name of the Company: ICICI Prudential Life Insurance Company Limited
2. CIN: L66010MH2000PLC127837
3. Report filed for FY: 2021-22
4. Details of the Current block (all figures in Rs. crore}:
S. Particulars Details
No
i. | 2-year block period {Specify financial years) 2021-22
2022-23
ii. Incremental borrowing done in FY {1} {a) Nil

iii. Mandatory borrowing to be done through debt securities in FY (T
{b} = (25% of a)

iv. | Actual borrowing done through debt securities in FY (T} {c) Nil
v. | Shortfall in the borrowing through debt securities, if any, for FY (T-1}

Nil

carried forward to FY (T). {d) Nil
i, Quantum of {d}), which has been met from (c) (e} | Nil
vii. Shortfall, if any, in the mandatory borrowing through debt securities for

FY (T}

{after adjusting for any shortfall in borrowing for FY (T-1 y which was Nil

carried forward to FY (T} (f= (b)-I{c)-{e}}
{if the calculated value is zero or negative, write "nil"}

5. Details of penalty to be paid, if any, in respect to previous block {all figures in Rs crore};

S. No.| Particulars Details
i 2-year Block period {Specify financial years) Not applicable
ii. Amount of fine to be paid for the block, if applicable Nil
Fine = 0.2% of {{d}-{e}}

Sonali Chandak Satyan Jaf‘nbunathan

Company Secretary Chief Financial Officer

ACS 18108 Contact Details:

Contact Details: Email ID: satyan.jambunathan@iciciprulife.com

Email ID; sonali.chandak@iciciprulife.com

Date: April 16, 2022
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BSR & Co. LLP ‘Walker Chandiok & Co LLP

Chartered Accountants Chartered Accountants
14" Floor, Central B Wing and North C Wing, 11" Floor, Tower 11
Nesco IT Park 4, Nesco Center, One International Center
Western Express Highway SB Marg, Prabhadevi (West)
Goregaon (East) Mumbai — 400 013
Mumbai — 400 063 India
Telephone +91 22 6257 1000 Telephone +91 22 6626 2600
Fax +91 22 6237 1010 Fax +91 22 6626 2601

‘Auditor’s Report on Standalone Annual Financial Results of ICICI Prudential Life
Insurance Company Limited pursuant to Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Insurance Regulatory and Development
Authority of India Circular reference: IRDAUVF&I/REG/CIR/208/10/ 2016 dated 25
October 2016

To The Board of Directors of
ICICI Prudential Life Insurance Company Limited

We have audited the standalone annual financial results of ICICI Prudential Life Insurance Company
Limited (the “Company™) for the year ended 31 March 2022, attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation 63(2)
of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations™) and the Insurance
Regulatory and Development Authority of India (“IRDAI"/“Authority”) Circular reference:
IRDAVF&I/REG/CIR/208/10/2016 dated 25 October 2016. These standalone annual financial results
have been prepared on the basis of the standalone annual financial statements, which is the
responsibility of the Company’s management and have been approved by the Board of Directors on 16
April 2022,

Our responsibility is to express an opinion on these standalone annual financial results based on our
audit of such standalone annual financial statements, which have been prepared in accordance with the
recognition and measurement principles specified under Section 133 of the Companies Act, 2013 (the
“Act”), including the relevant provisions of the Insurance Act, 1938 (the “Insurance Act™), the Insurance
Regulatory and Development Authority Act, 1999 (the “IRDA Act™) and other accounting principles
generally accepted in India, to the extent considered relevant and appropriate for the purpose of
standalone annual financial results and which are not inconsistent with the accounting principles as
prescribed in the Insurance Regulatory and Development Authority (Preparation of Financial

Statements and Auditors’ Report of Insurance Companies) Regulations, 2002 (the “Regulations™) and
orders/directions/circulars issued by the IRDALI, to the extent applicable.

We conducted our audit in accordance with the auditing standards generally. accepted in India, Those
Standards require that we plan and perform the audit to obtain reasonable assurance about whethet the
standalone annual financial results are free of material misstatements. An audit includes examining, on
a test basis, evidence supporting the amounts disclosed as standalone annual financial results. An audit
also includes assessing the accounting principles used and significant estimates made by management.
We believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given to us, these
standalone annual financial results:

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read
with Regulation 63(2) of the Listing Regulations and IRDAI Circular reference:
IRDAI/F&I/REG/CIR/208/10/2016 dated 25 October 2016 in this regard; and

g A,

'_ (n) - give atrue-and fair view of the standalone net profit and other finan /}eﬂ\ j

o 5"'\ _ ._-year ended.31 March 2022, bt \“; \
i b

. B. ‘SH&Co:ap fpa ferei) wiith Registration No, B4 223) converted inta B 5 R & Ca. LLP {a Limited
Liabilny F: B wath; LLP Re i Hao. AAE-B181) with eHect from Delcher 14, 2013

R PIT Figor, Central B an ang, North CWing, Nesco IT Park 4, Nesca
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ESR & Co. LLP Walker Chandiok & Co LLP

Auditor’s Report on Standalone Annual Financial Results of ICICI Prudential Life.
Insurance Company Limited pursuant to Regulation 33 and Regulation 52 read with

Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations and

Disclosure Requirements) Regulations, 2015 and Insurance Regulatory and Development
Authority of India Circular reference: IRDAI/F&I/REG/CIR/208/10/2016 dated 25
October 2016 (Continued)

ICICI Prudential Life Insurance Company Limited
Other Matters

a.

The actuarial valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at 31 March 2022 is the responsibility of the
Company’s Appointed Actuaty (the “Appointed Actuary™), The actuarial valuation. of these
liabilities for life policies in force and for policies in respect of which premium has been
discontinued but liability exists as at 31 March 2022 has been duly certified by the Appointed
Actuary and in his opinion,.the assumptions for such valuation are in accordance with the guidelines
and norms issued by the IRDAI and the Institute of Actuaries of India in concurrence with the
Authority. We have relied upon the Appointed Actuary’s certificate in this regard for forming our
opinion on the valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists, as contained in the standalone annual financial
statements of the Company. Our opinion is not modified in respect of this matter.

The standalone annual financial results includes the financial results for the quarter-ended 31 March
2022, being the balancing figure between the audited figures in respect-of the full financial year and
the published audited year to date figures up to the third quarter of'the current financial year.

ForBSR & Co. LLP For Walker Chandiok & Co LLP
Chartered Accountants Chartered Accountants
ICAI Firm Registration No; 101248W/W-100022 ICAI Firm Registration Ne: 001076N/N500013

5 R ) E F ' <

Sagar Lakhani Khushroo B. Panthaky

Pariner Fariner

Membership No: 111855 _ Membership No: 042423

ICA1 UDIN: 22111855AHEKLA4300 ICAT UDIN: 22042423AHEKMF 8057
Place: Mumbai Place: Mumbai

Date: 16 April 2022 Date: 16 April 2022
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BSR & Co, LLP Walker Chandiok & CoLLP

Chartered Accountants Chartered Accountants
14™ Fioor, Central B Wing and North C Wing; 11" Floor, Tower 1]
Nesco [T Park 4, One International Center
Nesco Center, Western Express Highway, SB Marg, Prabhadevi (West)
Goregaon (East), Mumbai — 400 013
Mumbai — 400 063 India
Telephone +91 22 6257 1000 Telephone +91 22 66262699
Fax +91 22 6257 1010 Fax +01 22 6626 2601

Auditor’s Report on Consolidated Annual Financial Results of ICICI Prudeantial Life
Insurance Company Limited pursuant to Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regunlations, 2015 and Insurance Regulatory and Development
Authority of India Circular reference: IRDAI/F&I/REG/CIR/208/10/2016 dated 25
October 2016

‘To The Board of Directors of
ICICI Prudential Life Insurance Company Limited

We have audited the consolidated annual financial results of ICICI Prudential Life Insurance Company
Limited (hereinafter referred to as the “Holding Company™) and its subsidiary, ICICI Prudential Pension
Funds Management Company Limited (the Holding Company and its subsidiary together referred to as
the “Group™) for the year ended 31 March 2022, attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation 63(2)
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) (“Listing Regulations™) and the. Insurance Regulatory and
Development  Authority of India  (“*IRDAI"/“Authority”)  -Circular reference:
IRDAI/F&)/REG/CIR/208/10/2016 dated 25 October 2016, These consolidated annual financial results
have been prepared on the. basis of the consolidated annual financial statements, which is the
responsibility of the Holding Company’s management and have been approved by the Holding
Company’s Board of Directors on 16 April 2022.

‘Our responsibility is to-express an opinion on these consolidated annual financial results based on our
audit of such consolidated annual financial statements, which have been prepared by the Holding
Company’s management in accordance with the recognition and measurement principles specified
under Section 133 of the Companies Act, 2013 {the “Act”), including the relevant provisions of the
Insurance Act, 1938 (the “Insurance Act™), the Insurance Regulatory and Development Authority Act,
1999 (the “IRDA Act”) and other accounting principles generally accepted in India, to the extent
considered relevant and appropriate for the purpose of consolidated annual financiat results and which
are not inconsistent with the .accounting principles as prescribed in the Insurance Regulatory and
Development Authority (Preparation of Financial Statements and Auditors’ Report of Insurance
Companies) Regulations, 2002 (the “Regulations”) and orders/directions/circulars issued by the IRDAI,
to the extent applicable.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
Standards require that we plan and perform the audit to obtain reasonable assurance.about whether the
consolidated annval financial results are free of material misstatements. An audit includes examining,
on a test basis, evidence supporting the amounts disclosed as consolidated annual financial results. An
audit also includes assessing the accounting principles used and significant estimates ‘made by
management. We believe.that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according fo the explanations given to us and
based on the consideration of.report of other auditor on separate audited financial statements of the
subsidiary, the consolidated annual financial results:

’ f ) . B.S R& Co. {b partharship lirn iwth Aug n Mo, BAG1223] convarted into B 5 R & Ca, LEP ja Linited
Liabiny Parinership with LLP Registration Na. AAB-8181] with eflect fiem October 14, 2013

. Registerad Dilice:
14th Faor, Central B Wing and North C Wing, Masco IT Patk 4, Nesco
Conlar, Weastemn Express Highway, Goregaon {Eest), Mumbai — 400083
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BSR & Co. LLP Wailker Chandiok & Co LLP

Auditor’s Report on Consolidated Annual Financial Results of ICICI Prudential Life Insurance
Company Limited pursuant to Regulation 33 and Regulation 52 read with Regulation 63(2)
of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Insurance Regulatory and Development Authority
of India Circular reference: IRDAI/ F&I/REG/CIR/208/10/2016 dated 25 October 2016
{Continued)

ICICI Prudential Life Insurance Company Limited

(i) are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Listing Regulations and IRDAI Circular reference:
IRDAI/F&I/REG/CIR/208/10/2016 dated 25 October 2016 in this regard; and

(i} give atrue and fair view of the consolidated net profit and other financial information for the year
ended 31 March 2022.

Other Matters

a. The actuarial valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at 31 March- 2022 is the responsibility of the
Holding Company’s Appointed Actuary (the “Appointed Actuary”). The actuarial valuation of
these liabilities for life policies in force and for policies in respect of which premium has been
discontinued but liability exists as at 31 March 2022 has been duly certified by the Appointed
Actuary and in his opinion, the assumptions for such valuation are in accordance with the guidelines
and norms issued by the IRDAI and the Institute of Actuaries of India in concurrence with the
Authority. We have relied upon the Appointed Actuary’s certificate in this regard for forming our
opinion on the valuation of labilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists, as contained in the consolidated annual financial
statements of the Group.

b. We did not audit the financial statements of subsidiary company which is included in the
consolidated annual financial results, which reflects total assets (before consolidation adjustments)
of Rs. 589,780 thousand as at 31 March 2022, total revenues (before consolidation adjustments) of
Rs. 124,823 thousand, profit before tax (before consolidation adjustments) of Rs. 42,179 thousand
and net cash inflow (before consolidation adjustments) of Rs. 483 thousand for the year ended 31
March 2022. The annual financial statements of such subsidiary have been audited by other auditor,
whose report has been furnished to us by the Holding Company’s management, and our opinion on
the consolidated annual financial results, in so far as it relates to such subsidiary, is based solely on
the report of such other auditor.

Our opinien is not modified in respect of the above matters.

c. The consolidated annual financial results includes the financial results. for the quarter ended 31
March 2022, being the balancing figure between the audited figures in respect of the full financial
year and the published audited year to date figures up to the third quarter of the current financial
year.

ForBS R -& Co. LLP For Walker Chandiok & Co LLP
Chartered Accountants Chartered Accountants
ICAI Firm Registration No: 101248W/W-100022 ICAI Firm Registration No; 001076N/N500013

Sagar Lakhani Khushroo B, Panthaky

Partner Partner
. Membership No: 111855 Membership No: 042423
L ICAI--._UDIN: 22111855AHEKQI1247 ICAI UDIN: 22042423 AHEKM]J9154
- Place: Mumbai Place: Mumbai

" Date: 16 April 2022 Date: 16 April 2022
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ICIC] Prudential Life Insurance Company Limited
Embedded Value Results

This report on Embedded Value Results (“EV Results”) as at March 31, 2022 has been
prepared by the Company and the results presented in the report have been reviewed by
Milliman Advisors LLP..

1 Basis of preparation

The Embedded Value {EV)} is a measure: of the consolidated value of the sharehoiders’
interest in the life insurance business, The EV Results have been prepared based on the
Indian Embedded Value (IEV) methodology and principles as. set out in Actuarial Practice
Standard 10' {version 1.02) (APS10) issued by the Institute of Actuaries of India {IAl. As
APS10 is applicable for the limited purpose of an Initial Public Offering (IPO}, compliance
with APS10 is limited to the methodology and principles used to develop the EV Results
presented in this report. The EV methodology is broadly in line with the Market Consistent
Embedded Value’ (MCEV) principles used in Europe.

A detailed description of the EV methodology is provided in section 3.

! The ‘Actuarial Practice Standard 10 for tha EV method is available at

hitp://www.actuariesindia.org/downloads/APS/APS 10 _medification_ver1 02 28 03 2015.pdf
2 The MCEV princigies as defined by the CFO Forum are available at
hittp:/fwww.efgforum.nl/downloads/MCEV_Principles_and_Guidance_October_2009,ndf




2 Key results
2.1 Valus of new business (VNB)

Savings 7.565 12.39
Protection 8.66 9.24

Neow Business Margin (VNB/APE) 25.1% 28.0%
Single Premium 81.53 90.15
Regular Premium 56.47 68.31
Annual Premium Equivalent (APE) 64.62 77.33

' Savings 54.16 64,20
Protection 10.46 13.13

Time value of financial options and guarantees

(TVFOG) (0.01} (0.00)
Cost of residual non-hedgeable risks {CRNHR) (0.94) {1.10)
Frictional cost of required capital {FC) (0.59) {0.67)
Value of new business 16.21 21.63

2.2 EV

Free surplus {FS)

Required capital (RC) 47.45 54.90
Adjusted net worth {ANW) 95.22 83.60
Present value of future profits (PVFP) 204.95 24141
Time value of financial options and guarantees

(TVFOG) (1.60) {0.55)
Cost of residual non-hedgeable risks (CRNHR) (4.86) (5.07)
Frictional cost of required capital {FC) (2.64) (3.13}
Value of in-farce business {(VIF) 195.84 232.68
Embedded value (EV) 291.06 316.25
EV operating earnings (EVOP) 35.05 31.92
Return on Embedded Value (ROEV) 15.2% 1.0%
Growth in EV 26.4% 8.7%




2.3 Analysis of movement

The graph and table below analyse the movement in embedded value from $291.06 bn to
¥316.25 bn during FY2022.

Anelysis of movement for the year ended March 31, 2022 {Tbn)
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Expaci:ad ﬁ;turn on existing business (unwind)

At reference rates 10.24 9.54

At expected excess ‘real world’ return over

reference rates 6.37 11.31
Operating assumption changas 3.09 {0.91)
VNB added during the period 16.21 21.63

Operating experience variance
Persistency
Mortality / morbidity
Expenses
Others

'EV operating earnings (EVOP) 3605 -31.92

‘E’:;::;nale assumption changes and mvestment 25.67 (4.37)

Capﬂ:al contributions / (dividends paid out) 0.04 {2.36}




2.4 Sensitivities

Change in Change in
No. Scenario (X bn) embedded new business
value value
Base results 316.25 21.63
1 Reference rates
1a grtmeisncrease of 100 bps in the reference (4.2%) (3.5%)
b A decrease of 100 bps in the reference rates 4.6% 3.2%
2 Acgquisition sxpenses
2a 10% increase in acquisition expenses Nil {10.1%)
2b 10% decrease in acquisition expenses Nil 10.1%
3 Maintenance expenses
‘3a 10% increase in maintenance expenses (0.7%) {2.3%)
3b 10% decrease in maintenance expenses 0.7% 2.3%
4 Pearsistency
10% increase (multiplicative) in the policy /
4a premium discontinuance rates and partial {1.0%) (4.9%)
withdrawal rates
10% decrease {multiplicative) in the policy /
4h premium discontinuance rates and partial 1.0% 5.3%
withdrawal rates
5 Mortality/Morbidity
An increase of 10% (multiplicative) in the .
%3 mortality / morbidity(ratesp ) (1.9%) (8.3%}
A decrease of 10% {multiplicative)} in the .
5b mortality / morbidité ratesp ) 1.9% 8.4%
6 Taxation _
6a Assumed tax rate increased to 25% {6.3%) | {10.3%)
7 Equity
7a Equity values increase by 10% 1.9% 0.6%
7h Equity values decrease by 10% (1.9%) (0.6%)




3 Methodology

The EV consists of the two following components:
¢ Adjusted net warth (ANW), consisting of

» Free surplus (FS) allocated to the covered business; and
= Required capital (RC).
= Value of in-force covered business (VIF).

3.1 Covered business

The business covered under the EV Results {covered business) includes all business that

has been written by the Company including the life assurance and pensions business,
accident and health-insurance business and group business.

The business written by ICICI Prudential Pension Funds Management Co. Ltd., a subsidiary
of ICICI Prudential which writes pensions fund management business, is not included .as
covered business. The value of ICICI Prudential Pension Funds Management Co. Ltd is
reflected in ANW based on the value at which it is carried in the audited financial
statements of the Company, which is ¥549.2 mn as at March 31, 2022.

3.2 RC

RC is the value of assets attributed to the covered business over and above that which is
required to back the liabilities for covered business, the distribution of which to
shareholders is restricted.

The level of RC is set equal to the amount required to be held to meet supervisory
requirements or otherwise encumbered by supervisory or legal restrictions that prevent
its distribution. The amount of RC is presented from the sharehoiders’ perspective and is
net of the funds for future appropriation {FFAs) and the book value of subordinated debt,
to the extent allowed by the regulations to meet the RC.

33 FS

The FS is the market value of any assets allocated to, but not required to support, the in-
force covered business as at the valuation date.

The FS has been determined as the adjusted net worth of the Company, less the RC as
defined above. The adjusted net worth of the Company is calculated as the net
shareholders’ funds as per the audited financial statements, adjusted so as to revalue to
market value those assets and those liabilities that are dependent on asset values, which
are not at market value in the audited financial statements. The mark to market adjustment
is net of tax applicable.

The Company had raised ¥ 12 billion of subordinated ‘debt capital through a private
placement of non-convertible debentures (NCDs) in November 2020. The difference
between the book value and the market value of liability associated with the NCD is
reflected in the FS,

The FFA, which comprises all funds which have not been explicitly allocated either to
pelicyholders or to shareholders at the valuation date, is reported. under policyholder
funds. The shareholders have a 10% interest in the non-linked FFA accrued in respact of
participating business. The value of the shareholders’ interest in the FFA is included in the
VIF, at its market value, and therefore does not form part of the ANW.




34 VIF

The VIF represents the present value of the shareholders’ interest in the earnings
distributable from the assets allocated to the covered business after sufficient allowance
for the aggregate risks in the business. The VIF consists of the following components:

» the present value of future profits (PVFP); adjusted for
« the time value of financial options and guarantees {TVFOG);
s the frictional costs of required capital (FC); and
» the cost of residual non-hedgeable risks (CRNHR}.
PVFP

The PVFP is the present value of projected distributable profits to shareholders arising
from the in-force covered business, determined by projecting the post taxation
shareholder cash flows from the in-force covered business and the assets backing the.
associated liabilities. The distributable profits also include the release to shareholders of
the amounts from the FFA. For one year renewable group term business, any future profits
arising from the expected renewals from existing members are included in the PVFP.

For products with reviewable rates and charges, the projection of future cash flows
assumaes that the rates and charges as at the valuation date remain unchanged.

The projection of future distributable profits arising from the covered business is carried
out using best estimate non-economic assumptions and market consistent economic
assumptions.

Distributable profits are determined by reference to liabilities determined in accordance
with the statutory requirements for life insurance companies.

The Company holds ‘global reserves’ calculated outside of its actuarial models as at the
valuation date. Wherever appropriate, the shareholders’ interest in the assets backing
such global reserves is calculated by assuming a suitable release pattern of such reserves.

TVFOG

The TVFOG reflects the value of the additional cost to shareholders that may arise from
the embedded financial options and guarantees attaching to the covered business. The
intrinsic value of such options and guarantees is reflected in the PVFP.

A stochastic approach is used to determine the TVFOG using methods and assumptions
consistent with the underlying embedded value. The economic assumptions used in
determining the TVFOG ensure that the projected cash flows are valued in line with the
price of similar cash flows that are traded in the capital markets,

FC

The VIF includes an allowance for the FC of RC for the covered business. These FCs
represent investment management expenses and taxation costs associated with holding
the RC. The investment costs have been reflected as an explicit deduction from the.gross
investment return,

CRNHR

The CRNHR is an allowance for risks to shareholder value to the extent that these are not
already allowed for in the TVFOG or the PVFP, In particuiar, the CRNHR makes allowance
for:

= asymmetries in the impact of the risks
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s risks that are not allowed for in the TVFOG or the PVFP {e.g. operational risk).

The CRNHR reflects operational risk, catastrophe mortality/morbidity risk and mass
lapsation risk. The CRNHR has been determined using a cost of capital approach. The
CRNHR is the present value of a notional cost of capital charge levied on the projected
capital in respect of the residual non-hedgeable risks. Allowance has been made for
diversification benefits among the non-hedgeable risks, other than operational risk.

3.5 New bhusiness and renewals

The VIF includes the value attributable to shareholders considering the expected renewal
premiums on the in-force business, including any foreseeable variations in the level of
renewal premiums, but excludes any. value relating to future new business (i.e. the new
business that may be written after the applicable valuation date).

The VNB reflects the additional value to shareholders: created through the activity of
writing new business over the stated period ending on the valuation date, and includes
the value from the expected renewal premiums on that new business.

The new business comprises both individual and group policies sold during the reporting
period, including the expected renewal premiums and expected future contractual
alterations to those contracts. }t also includes the non-contractual single premium
payments received during the reporting period. New business for one year renewable
group term business and group micro business includes business from new members that
have joined an existing scheme or a new scheme during the financial year, and the VNB
includes.the value arising from the renewal premiums expected from new members, The
VNB-is calculated in the same way as the VIF, with appropriate allowance for changes in
the ANW during the reporting period..

The VNB is determined as at March 31, 2022 and takes into account acquisition
commissions and acquisition expenses actually incurred in the full year to March 31, 2022,




3.6 Analysis of movement of EV
A brief description of the various components is provided below

axisting business

(1) Expected investment income at opening reference rate
Expected return on on VIF and ANW,; and

(2) Expected excess ‘real world’ investment return over the

.opening reference rate on VIF and ANW.

This is the impact of updating of non-economic assumptions

Operating both on best estimate and statutory bases, to those adopted
assumption changes in the closing EV.
':’I::szfii:ld during This is.as described in section 3.5 above
The variance arising from discontinuance and mortality /
morbidity is analysed at a policy level, by considering the
actual change in the policy status from the opening EV to the
closing EV dates. The operating experience variance
Op?rating experience captures the difference between the actual and expected
Variance experience and is calculated in the following order:
a. Discontinuance rates
b. Mortality / morbidity rates
c. Expenses
Economic assumption changes reflect the update of the
reference rate vield curve, inflation and valuation economic
assumptions from opening EV to closing EV.
Economic . . . . _
assumption changes The invéstment variance is the difference between the actual
and investment investment return and the expected real world’ rates for
variance existing business as at March 31, 2021 and the closing and

opening reference rates (the reference rates at the end of

‘each month during which the new business is sold) for new

business written during FY2022.

Capital contributions
I (dividends paid out)

These are the actual capital infusions / dividends paid out to
the shareholders, including the dividend distribution tax
incurred {if any) during the period.

3.7 Sensitivities

Sensitivity analyses are carried out for one parameter at a time and do not include changes
in other parameters not explicitly mentioned as part of the sensitivity.

The key assumption changes represented by each of the sensitivities and their impact on
EV and VNB are provided in section 2,




4 Assumptions

The projections of future shareholder cash flows expected to emerge from covered in-
force and new business have been determined using best estimate assumptions. These
assumptions {both economic and non-economic) are reviewed annually and have been
‘updated as appropriate.

4.1 Economic assumptions

Investment returns and discount rates used in the calculation of opening and closing EV
are based on reference rates at March 31, 2021 and March 31, 2022 respectively. The PVFP
before TVFOG is calculated assuming that assets earn, before tax and investment
management expenses, the reference rates assumed, and by discounting all cash flows
using the reference rates assumed which are gross of tax and investment management
expenses. The reference rates are derived from the zerc coupon vield curve as published
on the Clearing Corporation of India Limited® website, by adjusting the published yields so:
that they derive the market value of the Company’s government bond portfolio. The.
reference rates assumed in the calculation of EV are set out below:

Investment returns and discount rates used in the calculation of VNB are based on the
CCIL published yield curves for each month of sale of new business, adjusted so that they
derive the then market value of the Company’s government bond portfolio.

4.2 Non-economic assumptions

Demographic assumptions
The best estimate assumptions for persistency, mortality and marbidity have been derived

based on the Company’'s own experience. An allowance for future improvements in
respect of mortality has been considered for annuities.

Commission and Expense assumptions

The expense assumptions have been derived based on the Company’s actual expenses
during FY2022 with no anticipation of productivity gains or cost efficiencies. The fixed
renewal expenses are inflated from FY2023 onwards using the best estimate inflation rate
assumed.

The commission rates under different products are based on the actual commission
payable {if any) to the distributors,

3The CCIL zero coupon sovereign rupee yisld curve is available at
hips: /iwww.ceilindia,.com/RiskManagement/SecuritiesSegment/Pages/ZCYC.aspx




a4

Tax rates.
In determining the EV Results, allowance has been made for future taxation costs expected
to be incurred by the Company. This includes both corporate taxes and Goods and

Services Tax (“GST").

The taxation costs reflected in the EV Resuits make an allowance for the fact that the
Company is allowed to reduce its taxable income by dividend income earned, subject to
a maximum of the dividend declared and distributed?.

Limit of deduction subject to dividend distribution introduced in Finance Act, 2020




Milliman Advisors LLP

B-712, 215 ATRIUM

Andheri Kurla Road, Chakala
Andheri East, Mumbai 400059
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Fax +91 22 6784 8401
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LLPIN: AAF-5603
R.O. B/712, 215 ATRIUM, Chakala
Andheri-Kurla Road, Andheri {€)
_ Mumbai 400 059
16 April 2022

The Board of Directors

ICICI Prudential Life Insurance Company Limited
ICICI PruLife Towers

Appasaheb Maratha Marg

Prabhadevi, Mumbai - 400 025

Re: Milliman's opinion on the Embedded Value results as at 31 March 2022 (“Opinion”)

Dear Members of the Board

Introduction

ICICI Prudential Life Insurance Company Limited ('ICICI Prudential’, ‘the Company') has prepared
embedded value calculations following the methodology and principles set out in the Actuarial
Practice Standard 10 {version 1.02} ("“APS10"} issued by the Institute of Actuaries of India. These
calculations consist of the following (together referred to as the “Resulits"):

» Indian Embedded Value (“IEV"} as at 31 March 2022;

+» the value of one year of new business ("VNB") for new business sold during the year ending
31 March 2022;

+  an analysis-of the movement of IEY from 31 March 2021 to 31 March 2022: and

= various sensitivity results on the IEV as at 31 March 2022 and the VINB for business sold
during the vear ending 31 March 2022.

The Results, along with the methodology and assumptions that have been used to prepare the
Results, have been summarized by the Company in the public disclosures (*Disclosures”) that
accompany this Opinion.

Scope of services

Milliman Advisors LLP {'Milliman’, 'we’, 'us’, 'our’) has been engaged by ICIC| Prudential Life
Insurance Company Limited ('ICICI Prudential’, ‘the Company') to carry out a review and certification
of the. Results. Our scope of work includes the following:

* areview of the methodology and assumptions used by the Company in developing the
Results for compliance with the relevant principles set out in APS10;

= areview of the Company’s actuarial models (covering the calculation of JEV, VNB, analysis of
movement and sensitivity results) used o develop the Results far a selection of modei points




Review of IEV results as at 31 March 2022

covering the more material praducts comprising the value of inforce business (“VIF") and
VNB; and

» a detailed review of the aggregation templates used by the Company to develop the Results,
which alse included a review of the process used to conduct the analysis of movement of IEV
and various sensitivity analyses.

Opinion

Based on the work carried out and subject to the reliances and limitations mentioned below, | am of
the opinion that the Results have been developed in all material respects in accordance with the
methodolegy and principles set.out in APS10, In particutar:

¢ the methodoelegy used to develop the Results is reasonable andin line with APS10;

s the assumptions (economic.and non-economic) used to develop the Resuits have been
developed substantially in line with the requirements of APS10, using the Company's
operating experience (for non-economic assumptions), and are reasonable;

= the Results have been prepared materialiy in accordance with the methodology and
assumptions described in the Disclosures, and with the accounting information presented in
the financial statements;

s the Results have been prepared materially in accordance with the requirements of APS10.

Reliances and Limitations

This opinion has been prepared solely for use by ICICI Prudential for inclusion in the Disclosures for
the year ending 31 March 2022. 1t should not be relied upon for any other purpose. Milliman does not
intend to create a legal duty to any third party recipient of its work.

We have relied on information supplied by the management and staff of ICIC! Prudential. Reliance
was placed on, but not limited to, the general accuracy of all the information provided to us.

We have obtained a management representation letter from ICICI Prudential, stating that, to the best
of ICICI Prudential’s knowledge, the data and information provided to us is accurate and complete
and that there are no material inaccuracies or omissions therein.

An actuarial assessment of the components of value of a life insurance. company will not necessarily
be consistent with the value of a life insurance company or a portfolio in the open market.and should
not be interpreted.in that manner.

The Results are based on a series of assumptions as to future operating experience. It should be
recognised that actual experience will differ from these assumptions on account of changes in the
operating and economic environment and natural variations in experience. To the extent that actual
experience is different from the assumpticns, the future projected profits from which the Resuits are
derived wilt also differ. The Disclosures include various sensitivity results to illustrate how vulnerable
the [EV and VNB results are to changes in assumptions for the key risks. The Resulis shown are
presented at the valuation dates stated and no warranty is given by Milliman that future experience
after these valuation dates will be in line with the assumptions made.

Milliman is not a tax expert and is not able to provide tax or accouniing advice. Accordingly; it is
acknowledged that no reliance will be placed on Milliman, its Partners, or employees with respect to
any tax or accounting issue. The allowance for taxation reflected in the Results is based on the
Company's interpretation of applicable tax regulations. The Results do not reflect any atlowance for
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withholding or other taxes (if any) that may apply to the payment of future shareholder dividends or on
remittances out of India.

The Results have been determined on a going concern basis, and assume a stable economic, legal
and regulatory environment going forward, Any change in the general operating envirocnment would
add a high degree of uncertainty to the Results. There is continuing uncertainty regarding the longer-
term impact of COVID-19 on the economic, legal, and regulatory environment, and the level and
nature of business activity, which could materially impact the Results.

Unless explicitly stated, the Results do not consider any external {including regulatory) developments
after the valuation date of 31 March 2022,

Yours faithfully,

Richard Holloway FIAI
Partner




April 16, 2022

Performance for the year ended March 31, 2022

1. Operating performance review

(X in billion)

R Q4- Q4-
T in billion FY2021 FY2022 Growth FY2021 FY2022 Growth
Value of new business 5.91 7.75 31.1% 16.21 21.63 33.4%
(VNB)
Embedded Value - - - 291.06 316.25 8.7%
New Business Sum 2,051.84 | 2,599.83 26.7% | 6,166.84 | 7,731.46 25.4%
assured
APE’ 25.09 26.08 3.9% 64.62 77.33 19.7%
-Savings 21.65 21.51 (0.6%) 54.16 64.20 18.5%
-Protection 3.44 4.57 32.8% 10.46 13.13 25.5%
New Business Premium 51.33 47.88 (6.7%) 130.32 150.36 15.4%
Total expenses 14.17 18.66 31.7% 42.20 53.71 27.3%
Cost ratio (Cost/TWRP)?2 15.3% 20.6% - 14.8% 18.6% -
PAT 0.64 1.85 189.5% 9.60 7.54 (21.5%)
Assets under - - -| 2142.18% | 2,404.92° 12.3%
management
Regular and Limited pay Fully paid and Single premium
Persistency® 11M- 8M- 11M- 11M- 8M- 11M-
y FY2021°¢ FY20227 FY2022° FY2021° FY20227 FY2022¢
13" month 84.8% 84.8% 85.7% 100.0% 100.0% 100.0%
25" month 73.6% 75.7% 77.2% 99.2% 100.0% 100.0%
37" month 66.3% 66.6% 67.1% 97.3% 98.0% 98.7%
49" month 63.0% 59.4% 63.7% 95.1% 98.1% 96.2%
615t month 58.3% 52.7% 54.4% 91.3% 99.0% 99.2%
1. Annualized premium equivalent
2. Total cost including commission / (Total premium - 90% of single premium)
3. At March 31, 2021
4. At March 31, 2022
5. Definition revised in accordance with IRDAI circular on ‘Public Disclosures by Insurers’ dated September 30, 2021, persistency for individual
policies; comparative period figures restated for revised definition
6. For policies issued during March to February period of relevant year measured at March 31
7. For policies issued during December to November period of relevant year measured at December 31

Components may not add up to the totals due to rounding off




o Profitability

Value of New Business (VNB) for FY2022 was X 21.63 billion, a growth of 33.4% over FY2021.
With an APE of X 77.33 billion for FY2022, VNB margin was 28.0% for FY2022 as compared to
25.1% for FY2021.

The Company’s profit after tax was X 1.85 billion for Q4-FY2022, a growth of 189.5% as compared
to T 0.64 billion for Q4-FY2021. The Company'’s profit after tax was I 7.54 billion for the year
ended March 31, 2022 as compared to X 9.60 billion for the year ended March 31, 2021.

¢ Embedded Value

Our Embedded Value at March 31, 2022 was X 316.25 billion compared to I 291.06 billion at
March 31, 2021.

o New business growth

APE was X 77.33 billion for FY2022, a growth of 19.7% as compared to X 64.62 billion for FY2021.
APE was X 26.08 billion for Q4-FY2022, a growth of 3.9% as compared to ¥ 25.08 billion for Q4-
FY2021.

New business premium was I 150.36 billion for FY2022, a growth of 15.4% as compared to X
130.32 billion for FY2021.

¢ Product mix

The Company offers a range of products across protection and savings solutions to meet the
specific needs of customers. During FY2022, retail traditional savings APE grew by 20.5% from
% 20.08 billion in FY2021 to X 24.20 billion in FY2022. Protection APE grew by 25.5% year on year
to ¥ 13.13 billion and the protection mix stood at 17.0% in FY2022.

As a result, new business sum assured was X 2,599.83 billion for Q4-FY2022, a growth of 26.7%
as compared to ¥ 2,051.84 billion for Q4-FY2021. The new business sum assured was X 7,731.46
billion for FY2022, a growth of 25.4% as compared to X 6,166.84 billion for FY2021. Based on
new business sum assured, the Company continued to maintain a leadership within the private
life insurance sector.

o Persistency

The Company has strong focus on improving the quality of business and customer retention
which is reflected in 13™ and 49™ month persistency ratios. Our 13" month persistency ratio was
stable at 85.7% at March 31, 2022 as compared to 84.8% at March 31, 2021. Our 49" month
persistency ratio improved to 63.7% for 11M-FY2022 as compared to 63.0% for 11M-FY2021.

e Cost efficiency

The cost to total weighted received premium (TWRP) ratio for the savings business stood higher
at 12.8% in FY2022 as compared to 9.6% in FY2021. Our overall cost to TWRP stood at 18.6%
in FY2022. The growth in expenses ahead of APE growth was due to higher discretionary
expenses in light of the easing of the pandemic as well as investment in capacity for future
growth.



¢ Assets under management

The total assets under management of the Company was X 2,404.92 billion at March 31, 2022, a
growth of 12.3% over X 2,142.18 billion March 31, 2021. The Company had a debt-equity mix of
53:47 at March 31, 2022. 97.8% of the debt investments were in AAA rated securities and
government bonds.

¢ Net worth and capital position
The Company’s net worth was X 91.63 billion at March 31, 2022. The solvency ratio was 204.5%
at March 31, 2022 against the regulatory requirement of 150%.



2. Financial performance review
Summary Standalone Revenue and Profit & Loss Account

(X in billion)

Three months ended Year ended
Particulars March | December | March 31, March March
31, 2022 31, 2021 2021 31,2022 31,2021
Premium earned 117.11 93.44 121.01 374.58 357.33
Premium on
reinsurance ceded (3.52) (2.70) (2.22) (11.37) (7.60)
Net premium earned 113.59 90.74 118.79 363.21 349.73
Investment income' 16.13 7.34 74.02 258.30 481.58
Other income 0.33 0.30 0.23 1.15 0.94
Total income 130.05 98.38 193.04 622.66 832.25
Commission paid? 5.57 4.21 5.567 16.73 15.00
Expenses?® 15.08 10.42 10.63 44.64 34.16
Tax on policyholders
fund 0.93 0.47 0.60 1.66 1.42
Claims/benefits paid 80.04 76.65 83.18 293.59 226.41
Change in actuarial
liability* 26.22 3.52 91.92 258.14 544.45
Total Outgo 127.84 95.57 191.90 614.76 821.44
Profit before tax 2.21 3.11 1.14 7.90 10.81
Tax charge 0.36 - 0.50 0.36 1.21
Profit after tax 1.85 3.11 0.64 7.54 9.60

1. Net of provision for diminution in value of investments

2. Commission also includes rewards and/or remuneration to agents, brokers or other intermediaries

3. Includes provisions for doubtful debts (including write off) and good and service tax on linked charges

4. Includes movement in funds for future appropriation

Profit after tax decreased from ¥ 9.60 billion in FY2021 to ¥ 7.54 billion in FY2022. The
performance highlights for FY2022 are given below:

e Net premium earned (gross premium less reinsurance premium) increased by 3.85% from X

349.73 billion in FY2021 to X 363.21 billion in FY2022.

e Total investment income of ¥ 258.30 billion in FY2022 comprised income of I 197.82 billion
(Investment income FY2021: ¥ 421.53 billion) under the unit-linked portfolio and an investment
income of ¥ 60.48 billion (FY2021: X 60.04 billion) under the non-unit funds. The investment
income under unit-linked portfolio is directly offset by a change in valuation of policyholder
liabilities. Unit linked portfolio investment income decreased from X 421.53 billion in FY2021 to
% 197.82 billion in FY2022 primarily on account of decrease in market value of the securities held.

e Other income increased from % 0.94 billion in FY2021 to ¥ 1.15 billion in FY2022.

e Total expenses (including commission) increased by 24.8% from X 49.16 billion in FY2021 to X
61.37 billion in FY2022. Commission expense (including rewards) increased by 11.5% from X 15.00
billion in FY2021 to ¥ 16.73 billion in FY2022. New business commission (including single



premium) has increased from % 10.32 billion in FY2021 to ¥ 11.79 billion in FY2022. Renewal
commission has increased from ¥ 3.98 billion in FY2021 to ¥ 4.12 billion in FY2022. Operating
expenses of Y 44.64 billion in FY2022 (FY2021: X 34.16 billion) comprised of unit fund expenses
(including goods and service tax on linked charges) amounting to ¥ 7.00 billion (FY2021: X 6.69
billion) under the unit-linked portfolio. The unit fund expenses under unit-linked portfolio is directly
offset by a change in valuation of policyholder liabilities. Operating expenses of other than unit
linked portfolio increased by 37.0% from I 27.47 billion in FY2021 to X 37.63 billion in FY2022
primarily on account of increase in expenses relating to employee remuneration and welfare
benefits, advertisement and business conferences expenses.

¢ Claims and benefit payouts increased by 29.7% from ¥ 226.41 billion in FY2021 to ¥ 293.59
billion in FY2022 primarily on account of increase in surrenders/withdrawals and death claims.
The Company had COVID-19 claims (net of reinsurance) of ¥ 10.17 billion.

e Change in actuarial liability, including funds for future appropriation, decreased from X 544.45
billion in FY2021 to ¥ 258.14 billion in FY2022. Fund reserve, which represents liability carried on
account of units held by unit linked policyholders, decreased from X 414.64 billion in FY2021 to
¥ 123.17 billion in FY2022. The decrease in fund reserves is primarily due to lower investment
income in the unit linked portfolio. Non-unit reserve increased from I 128.60 billion in FY2021 to
¥ 134.67 billion in FY2022.

Disclaimer

Except for the historical information contained herein, statements in this release which contain words or phrases such
as 'will', ‘expected to’, etc., and similar expressions or variations of such expressions may constitute 'forward-looking
statements'. These forward-looking statements involve a number of risks, uncertainties and other factors that could
cause actual results, opportunities and growth potential to differ materially from those suggested by the forward-
looking statements. These risks and uncertainties include, but are not limited to, the actual growth in demand for
insurance and other financial products and services in the countries that we operate or where a material number of
our customers reside, our ability to successfully implement our strategy, including our use of the Internet and other
technology our exploration of merger and acquisition opportunities, our ability to integrate mergers or acquisitions
into our operations and manage the risks associated with such acquisitions to achieve our strategic and financial
objectives, our growth and expansion in domestic and overseas markets, technological changes, our ability to market
new products, the outcome of any legal, tax or regulatory proceedings in India and in other jurisdictions we are or
become a party to, the future impact of new accounting standards, our ability to implement our dividend policy, the
impact of changes in insurance regulations and other regulatory changes in India and other jurisdictions on us. ICICI
Prudential Life insurance undertakes no obligation to update forward-looking statements to reflect events or
circumstances after the date thereof.

This release does not constitute an offer of securities.

For investor queries please reach out to Investor relations team at +91-22-40391600 or email ir@iciciprulife.com.
1 billion = 100 crore
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News Release April 16, 2022
NSE Code: ICICIPRULI BSE Code: 540133

ICICI Prudential Life Insurance announces strong
financial results for FY2022
VNB growth of 33% y-o-y in FY2022
VNB margin expands to 28% for FY2022
New business sum assured grows 25% y-o0-y in FY2022

Ranked #1 in private sector on new business sum assured with
market share of 13.4% in 11M-FY2022

Annuity New Business Premium registers an increase of 29%
FY2022 APE growth of 20% y-o0-y

ICICI Prudential Life Insurance has delivered another strong financial performance leading
to a 33% year-on-year growth in the Value of New Business (VNB) for FY2022. The VNB
margin, a measure of profitability, expanded to 28% and absolute VNB stood at ¥ 21.63
billion. This was led by a robust growth of 25% in new business sum assured and 20% in
Annualised Premium Equivalent for the same period.

During FY2022, Annuity and protection new business premiums grew by 29% and 35%
year-on-year respectively. Given that both these segments are significantly under
penetrated, they offer tremendous opportunity for growth.

New Business Sum Assured of the Company grew to X 7,731.46 billion for FY2022 making
ICICI Prudential Life Insurance the leader in the private sector. A combination of factors
such as innovative products coupled with deep and wide distribution network have helped
the Company to maintain its position as the market leader in New Business Sum Assured.

The Company’s 13" month persistency ratio improved to 85.7% for FY2022, up from
84.8% for FY2021, indicative of the quality of business being underwritten. Assets under
Management stood at X 2,404.92 billion at March 31, 2022. This is an outcome of the trust
reposed in the Company by customers, growth in new business, strong persistency and
robust fund management. The solvency ratio for FY2022 stood at 204.5%, well above the
regulatory requirement of 150%.

Despite concerns and challenges posed by the onset of the Omicron variant, the
Company’s robust technology backbone has enabled continuity in operations, be it
onboarding new customers or delivering superior service.

Mr. N S Kannan, MD & CEO, ICICI Prudential Life Insurance said, “Despite the
disruptions caused by the third wave of COVID-19, which impacted productivity in January
and February, we were able to demonstrate resilience in our operations. In March, we
posted the best ever monthly sales by the Company in any year since inception. This
helped grow our VNB by 33% year-on-year to X 21.63 billion for FY2022 with a robust VNB
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margin of 28.0%.

Through the pandemic-affected period, we focused on putting in place the building blocks
for growth. We innovated across product categories with two new funds, Balanced
Advantage Fund & Sustainable Equity Fund for our unit linked customers, two new
products for customers seeking a regular income, and the return on premium variant of
our retail protection product. The contribution of these innovative offerings was more than
25% of the APE in FY2022.

The strong performance was driven in equal measure by over 100 valuable partnerships
forged this year. In the agency channel, we added almost 25,000 agents through the year.
This enabled us to support our strategy of deepening and widening distribution.

Our revamped customer app has crossed the milestone of 1 million downloads and is one
of the best rated in the industry. Today one out of every four service transactions is carried
out on our mobile app. Further, | am happy to report that this year is the first year of
profitability for our wholly owned subsidiary, ICICI Prudential Pension Fund Management
Company Limited.

We are now poised to take advantage of all this good work that has gone into building a
growing and sustainable institution with customer centricity at its core.”

Operational metrics:

% billion FY2021  Fy2022 Growth
YoY

Value of New Business (VNB)' 16.21 21.63 33%
Value_ of1New Business Margin (VNB 25 1% 28.0% )
Margin)

Embedded Value (EV) 291.06 316.25 9%
Return on Embedded Value (RoEV) 15.2% 11.0% -
New Business Sum Assured 6,166.84 7,731.46 25%
Annualised Premium Equivalent (APE) 64.62 77.33 20%
e Savings 54.16 64.20 19%
e Protection 10.46 13.13 26%
Annuity New Business Premium 22.92 29.56 29%
New Business Received Premium 130.32 150.36 15%
13" month persistency? 84.8% 85.7% -
Savings Cost Ratio (Cost/TWRP?) 9.6% 12.8% -
Overall Cost Ratio (Cost/TWRP?) 14.8% 18.6% -

At March At March
2021 2022
Assets Under Management (AUM) 2,142.18 2,404.92 12%

X billion

1.  Based on management forecast of full year cost

2.  Regular and Limited pay persistency in accordance with IRDAI circular on ‘Public Disclosures by Insurers’ dated
September 30, 2021

3. Total Cost including commission / (Total premium — 90% of single premium)

Components may not add up to the totals due to rounding off
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Company Performance:

Value of New Business (VNB) growth

The VNB for FY2022 grew by 33% year-on-year to ¥ 21.63 billion. The VNB margin for
FY2022 stood at 28.0%, up from 25.1% for FY2021.

Progress on our 4P strategy

Premium Growth

Annualised Premium Equivalent (APE) grew by 20% year on year to ¥ 77.33 billion in
FY2022. The Annuity business registered a strong growth of 29% year-on-year with ¥ 29.56
billion of New Business Received Premium in FY2022. The Company has a well-diversified
product mix with linked savings at 48%, traditional savings at 31%, protection at 17% and
the balance of 4% accounted for by group savings products.

Protection

Protection APE grew by 26% year-on-year to X 13.13 billion in FY2022. The protection mix
increased from 16.2% of APE in FY2021 to 17.0% of APE in FY2022. Focus on premium
growth and expanding the protection business led to New Business Sum Assured growth
of 25% year-on-year to X 7.73 trillion in FY2022. With this the market share increased from
12.5% in FY2021 to 13.4% in 11M-FY2022, and the Company continued to be leader in the
private sector.

Persistency

The persistency ratios have seen significant improvements. The 13" month persistency
ratio improved to 85.7% for FY2022 as compared to 84.8% for FY2021. The AUM grew by
12% year-on-year to X 2,404.92 billion at March 31, 2022.

Productivity
The overall cost ratio i.e. Cost/Total Weighted Received Premium (TWRP) stood at 18.6%
in FY2022. The cost ratio for the savings line of business stood at 12.8% in FY2022.

Net worth and capital position
Company’s net worth was X 91.63 billion at March 31, 2022. The solvency ratio was 204.5%
against regulatory requirement of 150%.

Embedded Value
The Embedded Value grew by 9% and stood at ¥ 316.25 billion as on March 31, 2022 and
the Return on Embedded Value was 11.0% for FY2022.

Dividend
The Board has approved a final dividend of ¥ 0.55 per equity share for FY2022.

Definitions, abbreviations and explanatory notes

e Annual Premium Equivalent (APE): APE is a measure of new business written by a life
insurance company. It is computed as the sum of annualised first year premiums on regular
premium policies, and ten percent of single premiums, written by the Company during any
period from new retail and group customers.

e Value of New Business (VNB) and VNB margin: VNB is used to measure profitability of
the new business written in a period. It is present value of all future profits to shareholders
measured at the time of writing of the new business contract. Future profits are computed on
the basis of long term assumptions which are reviewed annually. VNB is also referred to as NBP
(new business profit). VNB margin is computed as VNB for the period/APE for the period. It is
similar to profit margin for any other business.
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¢ Retail Weighted Received Premium (RWRP): RWRP is a new business measure very similar
to APE for the retail (also referred to as individual) business with the only difference being that
the regular premiums considered here are first year premiums actually received by the life
insurer and not annualised. Secondly, since it is a new business measure for retail business, it
includes only Premium received from retail customers. It is the sum of all retail first year
premiums and ten percent of retail single premiums received in a period.

o Persistency: It is the most common parameter for quality of business representing the
percentage of retail policies (where premiums are expected) that continue paying premiums.
The method of computation of Persistency has been prescribed by IRDAI vide its circular dated
January 23, 2014.

e Total Weighted Received Premium (TWRP): TWRP is a measure of total premiums from
new and existing retail and group customers received in a period. It is sum of first year and
renewal premiums on regular premium policies and ten percent of single premiums received
from both retail and group customers by Company during the period.

e Cost Ratio: Cost ratio is a measure of the cost efficiency of a Company. Expenses are incurred
by the Company on new business as well as renewal premiums. Cost ratio is computed as a
ratio of all expenses incurred in a period comprising commission, operating expenses, provision
for doubtful debts and bad debts written off to total weighted received Premium (TWRP).

About ICICI Prudential Life Insurance

ICICI Prudential Life is promoted by ICICI Bank Limited and Prudential Corporation Holdings Limited.
The Company began operations in fiscal 2001 and has consistently been amongst the top private
sector life insurance companies in India on a Retail Weighted Received Premium (RWRP) basis. The
Company offers an array of products in the Protection and Savings category which match the
different life stage requirements of customers, enabling them to provide a financial safety net to
their families as well as achieve their long-term financial goals. The digital platform of the Company
provides a paperless on-boarding experience to customers, empowers them to conduct an
assortment of self-service transactions, provides a convenient route to make digital payments for
purchasing and making renewal premium payments, and facilitates a hassle-free claims settlement
process. On March 31, 2022 the Company had an AUM of % 2,404.92 billion and a Total Sum
Assured of ¥ 23.50 trillion. ICICI Prudential Life is listed on both the National Stock Exchange (NSE)
Limited and the BSE Limited.

Disclaimer

Except for the historical information contained herein, statements in this release which contain words or
phrases such as 'will', ‘expected to’, etc., and similar expressions or variations of such expressions may
constitute '‘forward-looking statements'. These forward-looking statements involve a number of risks,
uncertainties and other factors that could cause actual results, opportunities and growth potential to differ
materially from those suggested by the forward-looking statements. These risks and uncertainties include, but
are not limited to, the actual growth in demand for insurance and other financial products and services in the
countries that we operate or where a material number of our customers reside, our ability to successfully
implement our strategy, including our use of the Internet and other technology our exploration of merger and
acquisition opportunities, our ability to integrate mergers or acquisitions into our operations and manage the
risks associated with such acquisitions to achieve our strategic and financial objectives, our growth and
expansion in domestic and overseas markets, technological changes, our ability to market new products, the
outcome of any legal, tax or regulatory proceedings in India and in other jurisdictions we are or become a
party to, the future impact of new accounting standards, our ability to implement our dividend policy, the
impact of changes in insurance regulations and other regulatory changes in India and other jurisdictions on
us. ICICI Prudential Life insurance undertakes no obligation to update forward-looking statements to reflect
events or circumstances after the date thereof. This release does not constitute an offer of securities.

For further queries please e-mail on corporatecommunications@iciciprulife.com
1 billion = 100 crore
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ICICI Prudential Life Insurance Company Limited
Statement of Standalone Audited Results for the quarter and year ended March 31, 2022

(% in Lakhs)
Three months ended/at Year ended/at
Sr Particulars December 31
No. March 31, 2022 2021 ! March 31, 2021 | March 31, 2022 | March 31, 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
POLICYHOLDERS’ A/C
1 Gross premium income
(a)|First Year Premium 198,046 154,754 202,932 596,551 518,720
(b)|Renewal Premium 680,308 544,488 691,262 2,195,575 2,250,676
(c)|Single Premium 292,710 235,178 315,867 953,674 803,886
2 |Net premium income’ 1,135,891 907,397 1,187,928 3,632,127 3,497,337
3 Income from investments: (Net)z 147,648 73,696 714,277 2,496,954 4,743,758
4 |Other income 3,276 2,909 2,279 11,259 9,340
5 Transfer of funds from Shareholders’ A/c 97,758 2,532 59,369 216,111 157,478
6 |Total (2 to 5) 1,384,573 986,534 1,963,853 6,356,451 8,407,913
7 Commission on
(a)|First Year Premium 35,142 26,013 36,064 103,464 93,061
(b)|Renewal Premium 13,128 10,506 12,437 41,191 39,833
(c)|Single Premium 4,521 3,939 4,777 14,481 10,107
8 |Net Commission® 55,643 42,083 55,757 167,291 150,022
9 Operating Expenses related to insurance business (a+b+c):
(a)|Employees remuneration and welfare expenses 31,470 30,136 32,483 119,702 99,246
(b)[Advertisement and publicity 50,919 23,510 33,740 122,664 91,428
(c)|Other operating expenses 47,475 30,138 19,152 124,929 78,152
10 |Exp of M. (8+9) 185,507 125,867 141,132 534,586 418,848
11 _[Provisions for doubtful debts (including bad debts written off) 183 84 111 478 366
12 |Provisions for diminution in value of investments 2,332 - - 2,332 2,012
13 |Goods and Service tax charge on linked charges 17.861 17,900 18,166 69,143 65,464
14 |Provision for taxes (a+b) 9,267 4,744 5,967 16,615 14,185
(a)lCurrent tax 9,267 4,744 5,967 16,615 14,185
(b)[Deferred tax - - - - -
15  |Benefits Paid * (Net)' 800,379 766,461 831,762 2,935,884 2,264,090
16 __|Change in actuarial liability 254,635 30,585 913,661 2,578,376 5,432,410
17 |[Total (10+11+12+13+14+15+16) 1,270,164 945,641 1,910,799 6,137,414 8,197,375
18 | Surplus/(Deficit) (6-17) 114,409 40,893 53,054 219,037 210,538
19 (Appropriations
(a)|Transferred to Shareholders 106,811 36,265 47,557 216,022 198,486
(b)|Funds for Future Appropriations 7,598 4,628 5,497 3,015 12,051
20 [Details of Surplus/(Deficit)
(a)|Interim bonus paid 7,367 5,653 3,865 21,354 11,623
(b)]Allocation of bonus to policyholders 68,349 - 60,824 68,349 60,824
(c)|Surplus shown in the Revenue Account 114,409 40,893 53,054 219,037 210,538
Total Surplus 190,125 46,546 117,743 308,740 282,985
SHAREHOLDERS’ A/C
21 _|Transfer from Policyholders’ Account 106,811 36,265 47,557 216,022 198,486
22 [Total income under Shareholders’ Account
(a)[Investment Income 16,644 11,797 25,923 101,138 76,868
(b)|0ther income (10) 53 (32) 224 28
23 |Expenses other than those related to insurance business® 2,887 2,446 2,452 10,243 6,115
24 |Transfer of funds to Policyholders A/c 97,758 2,532 59,369 216,111 157,478
25 |Provisions for doubtful debts (including write off) - - 260 (791) 791
26 |Provisions for diminution in value of investments 691 12,075 - 12,766 2,858
27 _|Profit/ (loss) before tax 22,109 31,062 11,367 79,055 108,140
28 |Provisions for tax (a+b) 3,642 - 4,989 3,642 12,125
(a)|Current tax (credit)/charge 3,642 - 4,989 3,642 12,125
(b)|Deferred tax (credit)/charge - - - - -
29 [Profit/(loss) after tax and before extraordinary items 18,467 31,062 6,378 75,413 96,015
30 [Extraordinary Items (Net of tax expenses) - - - - -
31 [Profit/(loss) after tax and extraordinary items 18,467 31,062 6,378 75,413 96,015
32 _|Dividend per share (%) (N | Value X 10 per share):
(a)|lnterim Dividend - - - - -
(b)[Final Dividend 0.55 - 2.00 0.55 2.00
33 |Profit/(Loss) carried to Balance Sheet 407,760 389,294 361,078 407,760 361,078
34 |Paid up equity share capital 143,731 143,729 143,597 143,731 143,597
35 [Reserve & Surplus (excluding Revaluation Reserve) 756,011 737,473 704,377 756,011 704,377
36 [Fair value Change Account and revaluation reserve 16,564 27,422 63,912 16,564 63,912
37 [Total Assets:
(a)[Investments:
- Shareholders’ 985,347 934,987 1,009,016 985,347 1,009,016
- Policyholders Fund excluding Linked Assets 7,738,800 7,401,097 6,357,256 7,738,800 6,357,256
- Assets held to cover Linked Liabilities 15,086,630 15,223,181 13,854,914 15,086,630 13,854,914
(b)[Other Assets (Net of current liabilities and provisions) 108,249 113,918 128,759 108,249 128,759

1 Net of reinsurance
2 Net of amortisation and losses (including capital gains)

3 Inclusive of rewards and/or remuneration to agents, brokers or other intermediaries

4 Inclusive of interim bonus

5 Inclusive of remuneration of MD/CEOs/ WTDs over specified limits and interest on debentures




ICICI Prudential Life Insurance Company Limited

Standalone Balance Sheet at March 31, 2022

(X in Lakhs)
At March 31, At December | At March 31,
Particulars 2022 31, 2021 2021
(Audited) (Audited) (Audited)
Sources of funds
Shareholders' funds :
Share capital 143,731 143,729 143,597
Share application money - - 55
Reserve and surplus 759,154 739,809 706,712
Credit/[debit] fair value change account 13,421 25,086 61,5677
Sub - total 916,306 908,624 911,941
Borrowings 120,000 120,000 120,000
Policyholders' funds :
Credit/[debit] fair value change account 282,747 306,747 299,349
Revaluation reserve - Investment property 6,796 6,867 6,867
Policy liabilities (A)+(B)+(C) 22,454,845 22,200,211 19,876,470
Non unit liabilities (mathematical reserves) (A) 7,368,215 6,977,030 6,021,556
Insurance Reserve - - -
Provision for linked liabilities (fund reserves) (B) 14,054,141 14,125,463 12,777,040
(a) Provision for linked liabilities 11,611,427 11,337,068 10,585,509
(b) Credit/[debit] fair value change account (Linked) 2,442,714 2,788,395 2,191,631
Funds for discontinued policies (C) 1,032,489 1,097,718 1,077,874
(a) Discontinued on account of non-payment of premium 1,064,803 1,125,277 1,086,806
(b) Other discontinuance 5,051 5,661 6,180
(c) Credit/[debit] fair value change account (37,365) (33,220) (15,112)
Total linked liabilities (B)+(C) 15,086,630 15,223,181 13,854,914
Sub - total 22,864,388 22,633,825 20,302,686
Funds for Future Appropriations
Non linked 138,332 130,734 135,318
Sub - total 138,332 130,734 135,318
Total 23,919,026 23,673,183 21,349,945
Application of funds
Investments
Shareholders’ 985,347 934,987 1,009,016
Policyholders’ 7,738,800 7,401,097 6,357,256
Asset held to cover linked liabilities 15,086,630 15,223,181 13,854,914
Loans 94,012 86,008 66,282
Fixed assets - net block 48,724 47,277 45,719
Current assets
Cash and Bank balances 66,995 25,183 55,740
Advances and Other assets 423,513 436,165 333,882
Sub-Total (A) 490,508 461,348 389,622
Current liabilities 522,395 478,143 370,541
Provisions 2,600 2,572 2,323
Sub-Total (B) 524,995 480,715 372,864
Net Current Assets (C) = (A-B) (34,487) (19,367) 16,758
Miscellaneous expenditure (to the extent not written-off or adjusted) - - -
Debit Balance in Profit & Loss Account (Shareholders' account) - - -
Total 23,919,026 23,673,183 21,349,945
Contingent liabilities 98,337 97,341 131,164




ICICI Prudential Life Insurance Company Limited

Segment1 Reporting (Standalone) for the quarter and year ended March 31, 2022

 in Lakhs)

Three months ended/.

t

Year

Tod/.
t

Sr - December 31, March 31,
No. Particulars March 31, 2022 2021 2021 March 31, 2022| March 31, 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
1 |Segment Income:

S t A: Par life
Net Premium 135,045 116,844 133,877 437,481 432,247
Income from investments? 42,221 40,943 94,025 195,221 210,078
Transfer of Funds from shareholders' account - - 4,901 - 4,901
Other income 1,046 944 730 3,584 2,456
S t B: Par
Net Premium 6,183 301 1,110 37,446 26,980
Income from investments? 3,058 4,081 6,513 12,653 14,849
Transfer of Funds from shareholders' account - - - - -
Other income - - 1 3 4
S t C: Non Par Life
Net Premium 304,107 197,240 223,129 805,133 537,349
Income from investments? 53,219 58,712 77,183 237,739 242,095
Transfer of Funds from shareholders' account 92,387 2,532 39,524 210,740 137,280
Other income 984 827 694 3,287 2,450
Segment D: Non Par P
Net Premium 16,641 1,600 298 26,441 2,798
Income from investments® 314 270 95 917 339
Transfer of Funds from shareholders' account 163 - 5 163 49
Other income 6 - - 7 -
S E: Non Par Variable
Net Premium 305 13 2,141 1,703 4,770
Income from investments? 249 243 470 2,042 1,727
Transfer of Funds from shareholders' account - - - - -
Other income - - - R R
Segment F: Non Par Variable P
Net Premium 51 1,078 1,082 10,221 1,623
Income from investments® 378 381 308 1,621 1,187
Transfer of Funds from shareholders' account - - - - -
Other income - - - 1 -
S G: A ity Non Par
Net Premium 83,485 77,428 108,251 295,595 229,245
Income from investments® 15,906 14,914 12,768 57,094 47,821
Transfer of Funds from shareholders' account - - 15,247 - 15,247
Other income 18 2 1 32 6
Segment H: Health
Net Premium 854 734 991 3,102 3,302
Income from investments? 120 121 103 473 443
Transfer of Funds from shareholders' account 113 - (309) 113 -
Other income 1 - - 2 2
Segment I: Linked Life
Net Premium 545,519 473,336 613,227 1,829,669 1,955,032
Income from investments® 28,058 (51,735) 485,218 1,804,681 3,795,053
Transfer of Funds from shareholders' account - - - - -
Other income 1,211 1,134 852 4,312 4,413
S J: Linked P
Net Premium 7,021 4,216 7,549 19,851 22,551
Income from investments® (2,887) 469 29,339 108,111 282,022
Transfer of Funds from shareholders' account - - - - -
Other income 1 - - 2 1
S K: Linked Health
Net Premium 1,157 (60) 1,868 1,800 4,047
Income from investments® (799) 303 3,768 13,960 32,006
Transfer of Funds from shareholders' account 5,095 - - 5,095 -
Other income 1 - - 1 -
S L: Linked Group Life
Net Premium 25,200 16,841 59,293 111,624 218,343
Income from investments?® 3,201 2,947 1,787 35,462 62,684
Transfer of Funds from shareholders' account - - - - -
Other income 7 1 1 25 7




Segment1 Reporting (Standalone) for the quarter and year ended March 31, 2022

 in Lakhs)

Three months ended/.

Year

Tod/.
t

Nso'_ Particulars March 31, 2022 De"‘;’;::' 3 Maz't‘)’:f" March 31, 2022| March 31, 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
Segment M: Linked Group P
Net Premium 10,323 17,826 35,112 52,061 59,050
Income from investments? 2,278 2,047 2,700 24,648 51,442
Transfer of Funds from shareholders' account - - - - -
Other income 1 1 - 3 1
Shareholders
Income from investments? 15,953 (278) 25,923 88,372 74,010
Other income (10) 53 (32) 224 28
2 Segment Surplus/(Deficit) (net of transfer from
shareholders’ A/c) :
Segment A: Par life 21,368 3,338 9,337 13,005 9,377
Segment B: Par pension (3,803) 1,290 (691) (24) 5,824
Segment C: Non Par Life (71,050) (2,531) (29,731) (189,401) (127,486)
Segment D: Non Par Pension (232) (42.00) (5) (163) (49)
Segment E: Non Par Variable 70 65 130 1,110 432
Segment F: Non Par Variable Pension 25 66 55 346 294
Segment G: Annuity Non Par 17,579 (4,037) (17,323) 21,537 (15,247)
Segment H: Health 151 (10) 3,561 441 3,252
Segment I: Linked Life 54,355 36,419 23,838 146,552 157,610
Segment J: Linked Pension 2,763 3,095 3,250 12,024 13,608
Segment K: Linked Health (5,477) 138 923 (5,095) 3,910
Segment L: Linked Group Life 532 254 252 1,196 309
Segment M: Linked Group Pension 370 316 89 1,398 1,226
Shareholders 9,414 (2,671) 18,190 75,502 55,007
3 Segment Assets:
Segment A: Par life 2,799,629 2,731,873 2,453,298 2,799,629 2,453,298
Segment B: Par pension 183,405 184,723 147,941 183,405 147,941
Segment C: Non Par Life 3,698,454 3,449,140 3,026,882 3,698,454 3,026,882
Segment D: Non Par Pension 32,439 15,560 5,630 32,439 5,630
Segment E: Non Par Variable 12,345 12,272 23,315 12,345 23,315
Segment F: Non Par Variable Pension 21,933 21,558 17,153 21,933 17,153
Segment G: Annuity Non Par 981,617 917,577 711,375 981,617 711,375
Segment H: Health 4,658 4,050 3,513 4,658 3,513
Segment I: Linked Life 13,349,333 13,479,770 12,155,858 13,349,333 12,155,858
Segment J: Linked Pension 751,168 790,873 774,323 751,168 774,323
Segment K: Linked Health 115,420 111,382 103,128 115,420 103,128
Segment L: Linked Group Life 556,742 551,192 514,591 556,742 514,591
Segment M: Linked Group Pension 375,577 374,589 380,997 375,577 380,997
Shareholders 1,036,306 1,028,624 1,031,941 1,036,306 1,031,941
4 Segment Policy Liabilities:
Segment A: Par life 2,799,629 2,731,873 2,453,298 2,799,629 2,453,298
Segment B: Par pension 183,405 184,723 147,941 183,405 147,941
Segment C: Non Par Life 3,698,454 3,449,140 3,026,882 3,698,454 3,026,882
Segment D: Non Par Pension 32,439 15,560 5,630 32,439 5,630
Segment E: Non Par Variable 12,345 12,272 23,315 12,345 23,315
Segment F: Non Par Variable Pension 21,933 21,558 17,153 21,933 17,153
Segment G: Annuity Non Par 981,617 917,577 711,375 981,617 711,375
Segment H: Health 4,658 4,050 3,513 4,658 3,613
Segment I: Linked Life 13,349,333 13,479,770 12,155,858 13,349,333 12,155,858
Segment J: Linked Pension 751,168 790,873 774,323 751,168 774,323
Segment K: Linked Health 115,420 111,382 103,128 115,420 103,128
Segment L: Linked Group Life 556,742 551,192 514,591 556,742 514,591
Segment M: Linked Group Pension 375,577 374,589 380,997 375,577 380,997

Footnotes:
1 Segments are as under:

(a) Linked Policies (i) Life (ii) General Annuity and Pension (iii) Health (iv) Variable

(b) Non-Linked

1. Non-Participating Policies: (i) Life (ii) General Annuity and Pension (iii) Health (iv) Variable
2. Participating Policies : (i) Life (i) General Annuity and Pension (iii) Health (iv) Variable
(c) Variable insurance shall be further segregated into Life and Pension.

(d) Business within India and business outside India
2 Net of provisions for diminution in value of investments




ICICI Prudential Life Insurance Company Limited
Statement of Standalone Audited Results for the quarter and year ended March 31, 2022

Three months ended/at

Year ended/at

Sr Particulars March 31, December 31, March 31, March 31, March 31,
No. 2022 2021 2021 2022 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
Analytical Ratios:'

(i)|Solvency Ratio: 204.5% 202.2% 216.8% 204.5% 216.8%
(ii)| Expenses of management ratio 15.8% 13.5% 11.7% 14.3% 11.7%
(iii)[Policyholder’s liabilities to shareholders’ fund 2497.3% 2492.2% 2228.0% 2497.3% 2228.0%
(iv)|Earnings per share (%):

(a) Basic EPS before and after extraordinary items (net 1.28 2.16 0.44 5.25 6.69
of tax expense) for the period (not annualized for three

months)

(b) Diluted EPS before and after extraordinary items (net 1.28 2.15 0.44 5.23 6.67
of tax expense) for the period (not annualized for three

months)

(v)[NPA ratios: (for policyholders' fund)

(a) Gross & Net NPAs NIL NIL NIL NIL NIL
(b) % of Gross & Net NPAs NIL NIL NIL NIL NIL
(vi)|Yield on Investments (On Policyholders' fund)
A. Without unrealised gains
- Non Linked Par 6.9% 6.9% 18.8% 8.3% 10.8%
- Non Linked Non Par 7.0% 7.6% 11.3% 7.9% 9.8%
- Linked Non Par 10.9% 15.3% 11.5% 13.3% 6.9%
B. With unrealised gains
- Non Linked Par 0.4% (1.0%) 2.8% 5.3% 17.8%
- Non Linked Non Par (0.7%) (0.1%) 0.3% 3.2% 13.1%
- Linked Non Par (0.8%) (2.8%) 14.9% 12.8% 40.9%
(vii) [NPA ratios: (for shareholders' fund)
(a) Gross & Net NPAs NIL NIL NIL NIL NIL
(b) % of Gross & Net NPAs NIL NIL NIL NIL NIL
(viii)|Yield on Investments (on Shareholders' A/c)
A. Without unrealised gains 6.9% (0.1%) 11.2% 10.2% 8.8%
B. With unrealised gains (1.2%) (2.3%) 9.1% 2.2% 19.0%
(ix)|Persistency Ratio (Regular Premium / Limited Premium
Payment under Individual category)2
Premium Basis
13th month 84.4% 80.7% 82.6% 85.7% 84.9%
25th month 75.5% 73.9% 70.9% 77.2% 72.9%
37th month 65.9% 63.6% 63.8% 67.1% 65.8%
49th month 62.6% 60.5% 61.3% 63.7% 63.5%
61st month 54.3% 51.5% 47.9% 54.4% 48.9%
Number of Policy Basis
13th month 75.0% 71.9% 74.1% 75.8% 74.9%
25th month 67.5% 66.2% 62.3% 68.1% 63.0%
37th month 57.1% 55.6% 56.1% 57.9% 57.2%
49th month 54.0% 52.3% 52.5% 54.5% 56.6%
61st month 37.9% 37.0% 41.8% 42.2% 41.8%
(x)|Conservation Ratio
Par Life 84.4% 86.2% 83.9% 85.8% 85.8%
Par Pension 557.2% 83.0% 113.2% 138.8% NA
Non Par Life 91.1% 90.0% 89.8% 91.1% 79.6%
Non Par Pension NA NA NA NA NA
Non Par Variable NA NA NA NA NA
Non Par Variable Pension NA NA NA NA NA
Annuity Non Par NA NA NA NA NA
Health 79.7% 78.9% 80.6% 80.0% 81.6%
Linked Life 71.1% 73.7% 83.6% 75.4% 80.0%
Linked Pension 76.2% 74.0% 84.0% 77.3% 73.3%
Linked Health 93.1% 91.4% 92.8% 91.4% 93.4%
Linked Group Life 29.2% 23.4% 375.0% 39.6% 119.7%
Linked Group Pension 70.1% 102.2% 128.7% 78.4% 94.0%

Notes:

1 Analytical ratios have been calculated as per the definition given in IRDAI Analytical ratios disclosure.

2 Calculations are in accordance with the IRDA circular IRDA/ACT/CIR/GEN/21/02/2010 dated February 11, 2010.
a) Persistency ratios for the quarter ended March 31, 2022 have been calculated on March 31, 2022 for the policies issued in December to February period
of the relevant years. For example, the 13th month persistency for quarter ended March 31, 2022 is calculated for policies issued from December 1, 2020

to February 28, 2021

b) Persistency ratios for the quarter ended December 31, 2021 have been calculated on January 31, 2022 for the policies issued in October to December
period of the relevant years. For example, the 13th month persistency for quarter ended December 31, 2021 is calculated for policies issued from October

1, 2020 to December 31, 2020.

c) Persistency ratios for the quarter ended March 31, 2021 have been calculated on April 30, 2021 for the policies issued in January to March period of the
relevant years. For example, the 13th month persistency for quarter ended March 31, 2021 is calculated for policies issued from January 1, 2020 to March

31, 2020.

d) Persistency ratios for the year ended March 31, 2022 have been calculated on March 31, 2022 for the policies issued in March to February period of the
relevant years. For example, the 13th month persistency for year ended March 31, 2022 is calculated for policies issued from March 1, 2020 to February

28, 2021

e) Persistency ratios for year ended March 31, 2021 have been calculated on April 30, 2021 for the policies issued in April to March period of the relevant
years. For example, the 13th month persistency for year ended March 31, 2021 is calculated for policies issued from April 1, 2019 to March 31, 2020.

f) Group policies and policies under micro insurance products are excluded.




ICICI Prudential Life Insurance Company Limited

Statement of Standalone Audited Results for the year ended March 31, 2022
A -

Receipts & Pay

(X in Lakhs)

Particulars

Year ended
March 31, 2022

Year ended
March 31, 2021

CASH FLOWS FROM OPERATING ACTIVITIES

Premium and other receipts (net of Goods and Service tax) 4,170,098 3,949,171
Interest received on tax refund - -
Payments to the re-insurers, net of commissions and claims/ Benefits 73,425 (5,219)
Payments to co-insurers, net of claims / benefit recovery - -
Payments of claims/benefits (3,067,316) (2,355,713)
Payments of commission and brokerage1 (165,055) (137,561)
Payments of other operating expen:;es2 (678,255) (594,403)
Preliminary and pre-operative expenses - -
Deposits and advances (181) (529)
Income taxes paid (Net) (22,968) (21,745)
Goods and Service tax paid (126,676) (102,029)
Other payments - (3,987,026) - (3,217,199)
Cash flows before extraordinary items 183,072 731,972
Cash flow from extraordinary operations - -
Net cash flow from / (for) operating activities (A) 183,072 731,972
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets (18,870) (4,057)
Sale of fixed assets 9,364 (9,506) 165 (3,892)
Purchase of investments (11,149,051) (13,818,479)
Investment in Subsidiary (2,100) -
Loans disbursed - -
Loans against policies (27,730) (19,973)
Sale of investments 10,302,405 12,248,167
Repayments received - -
Advance/deposit for investment property - -
Interest & rent received (net of tax deducted at source) 721,668 643,044
Dividend received 97,467 82,484
Investments in money market instruments and in liquid mutual funds (Net) (11,791) 361,980
Expense related to investment (2,898) (2,312)
Net cashflow from/ (for) investing activities (B) (81,536) (508,981)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of share capital3 5,030 455
Proceeds from borrowing - 120,000
Repayments of borrowing - -
Interest paid (8,220) -
Final Dividend (28,726) -
Interim Dividend paid - -
Dividend Distribution tax paid - -
Net cashflow from / (for) fi ing activities (C) (31,916) 120,455
Effect of foreign exchange rates on cash and cash equivalents (net)
(D) - -
Net increase/(decrease) in cash and cash equivalents (A+B+C+D) 69,620 343,446
Cash and cash equivalents at beginning of the year 944,879 601,433
Cash and cash equivalents at end of the year 1,014,499 944,879
Note:
Cash and cash equivalents at the end of the year
- Cash (Including cheques in hand and stamps in hand) 12,195 11,027
- Bank Balances and Money at call and short notice® 55,045 45,271

[Including bank balance for linked business of ¥ 245 lakhs at March 31, 2022

(X 558 lakhs at March 30, 2021)
- Other short term liquid investment

[Forming part of Investments and Other Assets in Balance Sheet] 950,604 890,323
-Stamps on Hand

[Part of Cash (including cheques, drafts and stamps), however not a part of

cash and cash equivalents] (3,345) (1,742)
Cash and cash equivalents at end of the year 1,014,499 944,879
Reconciliation of Cash and cash equivalents with Cash and Bank
Balance
Cash and cash equivalents 1,014,499 944,879
Add: Stamps on Hand 3,345 1,742
Less: Linked business bank balance (245) (558)
Less: Other short term liquid investment (950,604) (890,323)
Cash and Cash Balance 66,995 55,740

1 Including rewards and/or remuneration to agents, brokers or other intermediaries

2 Includes CSR expenses paid during the period amounting to X 619 lakhs (X 1,175 lakhs for year ended March 31, 2021)

3 Includes movement in share application money and share issue expenses if any

4 Includes balance in dividend account which is unclaimed amounting to X 75 lakhs (X 70 lakhs at March 31, 2021)

The above Receipts and payments account has been prepared as prescribed by Insurance Regulatory and Development Authority (Preparation
of financial statements and auditor's report of insurance companies) Regulations, 2002 under the "Direct method" in accordance with Accounting

Standard-3 Cash Flow Statements.




ICICI Prudential Life Insurance Company Limited
Statement of Standalone quarterly disclosure as per Regulation 52 (4) of SEBI (Listing Obligation and Disclosure requirements) Regulations
2015. as amended

(X in Lakhs)
Sr | Particulars Three months ended/at Year ended/at
No. March 31, December 31, March 31, March 31, March 31,
2022 2021 2021 2022 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
1 |Assets Cover Available Ratio (Note 1) 855.9% 850.5% 854.9% 855.9% 854.9%
2 |Debt-Equity Ratio (No of times) (Note 2) 0.13 0.13 0.13 0.13 0.13
3 Debt Service Coverage Ratio (DSCR) (No of times) 12.79 16.85 7.34 11.43 35.71
(not annualized for three months) (Note 3)
Interest Service Coverage Ratio (ISCR (No of times) 12.79 16.85 7.34 11.43 35.71
4 (not annualized for three months) (Note 4)
5 |Total Borrowings 120,000 120,000 120,000 120,000 120,000
6 Outstanding redeemable preference share (quantity NA NA NA NA NA
& value)
7 Capital Redemption Reserve/Debenture redemption NA NA NA NA NA
reserve (Note 5)
8 [Net worth (Note 6) 916,306 908,624 911,942 916,306 911,942
9 [Net Profit After Tax 18,466 31,062 6,378 75,413 96,015
10 |Earnings Per Share
(a) Basic EPS before and after extraordinary items 1.28 2.16 0.44 5.25 6.69
(net of tax expense) for the period (not annualized
for three months)
(b) Diluted EPS before and after extraordinary items 1.28 2.15 0.44 5.23 6.67
(net of tax expense) for the period (not annualized
for three months)
11 [Current ratio (Note 7) 0.93 0.96 1.04 0.93 1.04
12 [Long term debt to working capital (Note 8) NA NA NA NA NA
13 |Bad debts to Account receivable ratio (Note 8) NA NA NA NA NA
14 [Current liability ratio (Note 9) 0.02 0.02 0.02 0.02 0.02
15 |Total debts to total assets (Note 10) 0.01 0.01 0.01 0.01 0.01
16 |Debtors turnover (Note 8) NA NA NA NA NA
17 |Inventory turnover (Note 8) NA NA NA NA NA
18 |Operating margin % (Note 8) NA NA NA NA NA
19 |Net profit margin % (Note 8) NA NA NA NA NA
Notes:

1 The Asset Cover Ratio computation is in accordance with the SEBI Circular SEBI/ HO/MIRSD/ CRADT/ CIR/ P/2020/230 dated November 12, 2020 and

net assets are excluding Policyholders funds and Funds for Future Appropriations. Assets Cover ratio is computed as net assets divided by total
borrowings. Further, the net assets include Credit/[debit] fair value change and revaluation reserve arising out of Shareholders’ investments and

Capital work in progress.
shares, if any.

during the period.

4 ISCR is calculated as Profit before interest, depreciation and tax divided by interest expenses of long term debt during the period.

2019

appropriation and current liability.

6 Net worth represents shareholder's funds excluding redeemable preference shares, if any.
7 Current ratio is computed as current assets divided by current liability.
8 Not applicable to insurance companies.
9 Current liability ratio is computed as current liability divided by total liability. Total liability includes borrowings, policyholders' liabilities, fund for future

10 Total debt to total assets is computed as borrowings divided by total assets.
11 Sector specific equivalent ratios are disclosed in Analytical ratios forming part of Standalone audited financial SEBI results.

2 Debt-Equity Ratio is calculated as total borrowings divided by Equity. Equity is calculated as shareholder's funds excluding redeemable preference

3 DSCR is calculated as Profit before interest, depreciation and tax divided by interest expenses together with principal payments of long term debt

5 Debenture redemption reserve is not required to be created as per Companies (Share Capital & Debenture) Amendment Rules, 2019 dated August 16,




ICICI Prudential Life Insurance Company Limited

Statement of Consolidated Audited Results for the quarter and year ended March 31, 2022

(% in Lakhs)
Three months ended/at Year ended/at
Sr -
No. | Particulars March 31, 2022 Decez';::' 31. | March 31, 2021 March 31, 2022| March 31, 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
POLICYHOLDERS’ A/C
1 Gross premium income
(a)|First Year Premium 198,046 154,754 202,932 596,551 518,720
(b)|Renewal Premium 680,308 544,488 691,262 2,195,575 2,250,676
(c)|Single Premium 292,710 235,178 315,867 953,674 803,886
2 |Net premium income’ 1,135,891 907,397 1,187,928 3,632,127 3,497,337
3 Income from investments: (Net)z 147,648 73,696 714,277 2,496,954 4,743,758
4 |Other income 3,276 2,909 2,279 11,259 9,340
5 Transfer of funds from Shareholders’ A/c 97,758 2,532 59,369 216,111 157,478
6 |Total (2 to 5) 1,384,573 986,534 1,963,853 6,356,451 8,407,913
7 Commission on
(a)|First Year Premium 35,142 26,013 36,064 103,464 93,061
(b)|Renewal Premium 13,128 10,506 12,437 41,191 39,833
(c)|Single Premium 4,521 3,939 4,777 14,481 10,107
8 |Net Commission® 55,643 42,083 55,757 167,291 150,022
9 Operating Expenses related to insurance business (a+b+c):
(a)|Employees remuneration and welfare expenses 31,470 30,136 32,483 119,702 99,246
(b)[Advertisement and publicity 50,919 23,510 33,740 122,664 91,428
(c)| Other operating expenses 47,475 30,138 19,152 124,929 78,152
10 |Exp of Manag (8+9) 185,507 125,867 141,132 534,586 418,848
11 _[Provisions for doubtful debts (including bad debts written off) 183 84 111 478 366
12 _|Provisions for diminution in value of investments 2,332 - - 2,332 2,012
13 |Goods and Service tax charge on linked charges 17.861 17,900 18,166 69,143 65,464
14 |Provision for taxes (a+b) 9,267 4,744 5,967 16,615 14,185
(a)lCurrent tax 9,267 4,744 5,967 16,615 14,185
(b)[Deferred tax - - - - -
15  |Benefits Paid * (Net)' 800,379 766,461 831,762 2,935,884 2,264,090
16 _|Change in actuarial liability 254,635 30,585 913,661 2,578,376 5,432,410
17 |[Total (10+11+12+13+14+15+16) 1,270,164 945,641 1,910,799 6,137,414 8,197,375
18 | Surplus/(Deficit) (6-17) 114,409 40,893 53,054 219,037 210,538
19 (Appropriations
(a)|Transferred to Shareholders 106,811 36,265 47,557 216,022 198,486
(b)|Funds for Future Appropriations 7,598 4,628 5,497 3,015 12,051
20 [Details of Surplus/(Deficit)
(a)|Interim bonus paid 7,367 5,653 3,865 21,354 11,623
(b)]Allocation of bonus to policyholders 68,349 - 60,824 68,349 60,824
(c)|Surplus shown in the Revenue Account 114,409 40,893 53,054 219,037 210,538
Total Surplus 190,125 46,546 117,743 308,740 282,985
SHAREHOLDERS’ A/C
21 _|Transfer from Policyholders’ Account 106,811 36,265 47,557 216,022 198,486
22 |[Total income under Shareholders’ Account
(a)|lnvestment Income 16,737 11,888 25,978 101,433 77,091
(b)|0ther income 262 310 (2) 1,178 115
23 |Expenses other than those related to insurance business® 3,117 2,656 2,664 11,070 6,824
24 |Transfer of funds to Policyholders A/c 97,758 2,532 59,369 216,111 157,478
25 |Provisions for doubtful debts (including write off) - - 260 (791) 791
26 |Provisions for diminution in value of investments 691 12,075 - 12,766 2,858
27 _[Profit/ (loss) before tax 22,244 31,200 11,240 79,477 107,741
28 [Provisions for tax (a+b) 3,556 - 4,989 3,657 12,125
(a)|Current tax (credit)/charge 3,642 - 4,989 3,642 12,125
(b)|Deferred tax (credit)/charge (86) - - (85) -
29 [Profit/(loss) after tax and before extraordinary items 18,688 31,200 6,251 75,920 95,616
30 [Extraordinary Items (Net of tax expenses) - - - - -
31 [Profit/(loss) after tax and extraordinary items 18,688 31,200 6,251 75,920 95,616
32 _|Dividend per share (%) (N | Value X 10 per share):
(a)|lnterim Dividend - - - - -
(b)[Final Dividend 0.55 - 2.00 0.55 2.00
33 |Profit/(Loss) carried to Balance Sheet 407,252 388,564 360,062 407,252 360,062
34 |Paid up equity share capital 143,731 143,729 143,597 143,731 143,597
35 [Reserve & Surplus (excluding Revaluation Reserve) 755,503 736,744 703,361 755,503 703,361
36 [Fair value Change Account and revaluation reserve 16,564 27,422 63,912 16,564 63,912
37 |Total Assets:
(a)[Investments:
- Shareholders’ 984,688 934,254 1,008,071 984,688 1,008,071
- Policyholders Fund excluding Linked Assets 7,738,800 7,401,097 6,357,256 7,738,800 6,357,256
- Assets held to cover Linked Liabilities 15,086,630 15,223,181 13,854,914 15,086,630 13,854,914
(b)[Other Assets (Net of current liabilities and provisions) 108,400 113,922 128,688 108,400 128,688

1 Net of reinsurance
2 Net of amortisation and losses (including capital gains)

3 Inclusive of rewards and/or remuneration to agents, brokers or other intermediaries

4 Inclusive of interim bonus

5 Inclusive of remuneration of MD/CEOs/ WTDs over specified limits and interest on debentures




ICICI Prudential Life Insurance Company Limited
Consolidated Balance Sheet at March 31, 2022

(X in Lakhs)
At March 31, At December 31,| At March 31,
Particulars 2022 2021 2021
(Audited) (Audited) (Audited)
Sources of funds
Shareholders' funds :
Share capital 143,731 143,729 143,597
Share application money - - 55
Reserve and surplus 758,646 739,079 705,696
Credit/[debit] fair value change account 13,421 25,086 61,577
Deferred Tax Liability - 1
Sub - total 915,798 907,895 910,925
Borrowings 120,000 120,000 120,000
Policyholders' funds :
Credit/[debit] fair value change account 282,747 306,747 299,349
Revaluation reserve - Investment property 6,796 6,867 6,867
Policy liabilities (A)+(B)+(C) 22,454,845 22,200,211 19,876,470
Non unit liabilities (mathematical reserves) (A) 7,368,215 6,977,030 6,021,556
Insurance Reserve - - -
Provision for linked liabilities (fund reserves) (B) 14,054,141 14,125,463 12,777,040
(a) Provision for linked liabilities 11,611,427 11,337,068 10,585,509
(b) Credit/[debit] fair value change account (Linked) 2,442,714 2,788,395 2,191,631
Funds for discontinued policies (C) 1,032,489 1,097,718 1,077,874
(a) Discontinued on account of non-payment of premium 1,064,803 1,125,277 1,086,806
(b) Other discontinuance 5,051 5,661 6,180
(c) Credit/[debit] fair value change account (37,365) (33,220) (15,112)
Total linked liabilities (B)+(C) 15,086,630 15,223,181 13,854,914
Sub - total 22,864,388 22,633,825 20,302,686
Funds for Future Appropriations
Non linked 138,332 130,734 135,318
Sub - total 138,332 130,734 135,318
Total 23,918,518 23,672,454 21,348,929
Application of funds
Investments
Shareholders’ 984,688 934,254 1,008,071
Policyholders’ 7,738,800 7,401,097 6,357,256
Asset held to cover linked liabilities 15,086,630 15,223,181 13,854,914
Loans 94,012 86,008 66,282
Fixed assets - net block 48,778 47,308 45,734
Deferred tax asset 85 - -
Current assets
Cash and Bank balances 67,093 25,244 55,834
Advances and Other assets 423,658 436,226 333,897
Sub-Total (A) 490,751 461,470 389,731
Current liabilities 522,626 478,292 370,736
Provisions 2,600 2,572 2,323
Sub-Total (B) 525,226 480,864 373,059
Net Current Assets (C) = (A-B) (34,475) (19,394) 16,672
Miscellaneous expenditure (to the extent not written-off or adjusted) - - -
Debit Balance in Profit & Loss Account (Shareholders' account) - - -
Total 23,918,518 23,672,454 21,348,929
Contingent liabilities 98,337 97,341 131,164




Segment1 Reporting (Consolidated) for the quarter and year ended March 31, 2022

ICICI Prudential Life Insurance Company Limited

X in Lakhs)

Three months ended/at Year t
Sr Particulars March 31, December 31, March 31, March 31, March 31,
No. 2022 2021 2021 2022 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
1 |Segment Income:
S t A: Par life
Net Premium 135,045 116,844 133,877 437,481 432,247
Income from investments? 42,221 40,943 94,025 195,221 210,078
Transfer of Funds from shareholders' account - - 4,901 - 4,901
Other income 1,046 944 730 3,584 2,456
S t B: Par
Net Premium 6,183 301 1,110 37,446 26,980
Income from investments? 3,058 4,081 6,513 12,653 14,849
Transfer of Funds from shareholders' account - - - - -
Other income - - 1 3 4
S t C: Non Par Life
Net Premium 304,107 197,240 223,129 805,133 537,349
Income from investments? 53,219 58,712 77,183 237,739 242,095
Transfer of Funds from shareholders' account 92,387 2,532 39,524 210,740 137,281
Other income 984 827 694 3,287 2,450
Segment D: Non Par P
Net Premium 16,641 1,600 298 26,441 2,798
Income from investments® 314 270 95 917 339
Transfer of Funds from shareholders' account 163 - 5 163 49
Other income 6 - - 7 -
S E: Non Par Variable
Net Premium 305 13 2,141 1,703 4,770
Income from investments® 249 243 470 2,042 1,727
Transfer of Funds from shareholders' account - - - - -
Other income - - - R R
Segment F: Non Par Variable P
Net Premium 51 1,078 1,082 10,221 1,623
Income from investments® 378 381 308 1,621 1,187
Transfer of Funds from shareholders' account - - - - -
Other income - - - 1 -
S G: A ity Non Par
Net Premium 83,485 77,428 108,251 295,595 229,245
Income from investments® 15,906 14,914 12,768 57,094 47,821
Transfer of Funds from shareholders' account - - 15,247 - 15,247
Other income 18 2 1 32 6
Segment H: Health
Net Premium 854 734 991 3,102 3,302
Income from investments? 120 121 103 473 443
Transfer of Funds from shareholders' account 113 - (309) 113 -
Other income 1 - - 2 2
Segment I: Linked Life
Net Premium 545,519 473,336 613,227 1,829,669 1,955,032
Income from investments® 28,058 (51,735) 485,218 1,804,681 3,795,053
Transfer of Funds from shareholders' account - - - - -
Other income 1,211 1,134 852 4,312 4,413
S J: Linked P
Net Premium 7,021 4,216 7,549 19,851 22,551
Income from investments® (2,887) 469 29,339 108,111 282,022
Transfer of Funds from shareholders' account - - - - -
Other income 1 - - 2 1
S K: Linked Health
Net Premium 1,157 (60) 1,868 1,800 4,047
Income from investments® (799) 303 3,768 13,960 32,006
Transfer of Funds from shareholders' account 5,095 - - 5,095 -
Other income 1 - - 1 -
S L: Linked Group Life
Net Premium 25,200 16,841 59,293 111,624 218,343
Income from investments?® 3,201 2,947 1,787 35,462 62,684
Transfer of Funds from shareholders' account - - - - -
Other income 7 1 1 25 7




Segment1 Reporting (Consolidated) for the quarter and year ended March 31, 2022

X in Lakhs)
Three months ended/at Year ended/at
Sr Particulars March 31, December 31, March 31, March 31, March 31,
No. 2022 2021 2021 2022 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
Segment M: Linked Group P
Net Premium 10,323 17,826 35,112 52,061 59,050
Income from investments? 2,278 2,047 2,700 24,648 51,442
Transfer of Funds from shareholders' account - - - - -
Other income 1 1 - 3 1
Shareholders
Income from investments? 16,046 (187) 25,978 88,667 74,233
Other income 262 310 (2) 1,178 115
2 Segment Surplus/(Deficit) (net of transfer from
shareholders’ A/c) :
Segment A: Par life 21,368 3,338 9,337 13,005 9,377
Segment B: Par pension (3,803) 1,290 (691) (24) 5,824
Segment C: Non Par Life (71,050) (2,531) (29,731) (189,401) (127,486)
Segment D: Non Par Pension (232) (42.00) (5) (163) (49)
Segment E: Non Par Variable 70 65 130 1,110 432
Segment F: Non Par Variable Pension 25 66 55 346 294
Segment G: Annuity Non Par 17,579 (4,037) (17,323) 21,537 (15,247)
Segment H: Health 151 (10) 3,561 441 3,252
Segment I: Linked Life 54,355 36,419 23,838 146,552 157,610
Segment J: Linked Pension 2,763 3,095 3,250 12,024 13,609
Segment K: Linked Health (5,477) 138 923 (5,095) 3,910
Segment L: Linked Group Life 532 254 252 1,196 309
Segment M: Linked Group Pension 370 316 89 1,398 1,226
Shareholders 9,635 (2,5633) 18,063 76,009 54,608
3 Segment Assets:
Segment A: Par life 2,799,629 2,731,873 2,453,298 2,799,629 2,453,298
Segment B: Par pension 183,405 184,723 147,941 183,405 147,941
Segment C: Non Par Life 3,698,454 3,449,140 3,026,882 3,698,454 3,026,882
Segment D: Non Par Pension 32,439 15,560 5,630 32,439 5,630
Segment E: Non Par Variable 12,345 12,272 23,315 12,345 23,315
Segment F: Non Par Variable Pension 21,933 21,558 17,153 21,933 17,153
Segment G: Annuity Non Par 981,617 917,577 711,375 981,617 711,375
Segment H: Health 4,658 4,050 3,513 4,658 3,513
Segment I: Linked Life 13,349,333 13,479,770 12,155,858 13,349,333 12,155,858
Segment J: Linked Pension 751,168 790,873 774,323 751,168 774,323
Segment K: Linked Health 115,420 111,382 103,128 115,420 103,128
Segment L: Linked Group Life 556,742 551,192 514,591 556,742 514,591
Segment M: Linked Group Pension 375,577 374,589 380,997 375,577 380,997
Shareholders 1,035,798 1,027,895 1,030,925 1,035,798 1,030,925
4 Segment Policy Liabilities:
Segment A: Par life 2,799,629 2,731,873 2,453,298 2,799,629 2,453,298
Segment B: Par pension 183,405 184,723 147,941 183,405 147,941
Segment C: Non Par Life 3,698,454 3,449,140 3,026,882 3,698,454 3,026,882
Segment D: Non Par Pension 32,439 15,560 5,630 32,439 5,630
Segment E: Non Par Variable 12,345 12,272 23,315 12,345 23,315
Segment F: Non Par Variable Pension 21,933 21,558 17,153 21,933 17,153
Segment G: Annuity Non Par 981,617 917,577 711,375 981,617 711,375
Segment H: Health 4,658 4,050 3,513 4,658 3,513
Segment I: Linked Life 13,349,333 13,479,770 12,155,858 13,349,333 12,155,858
Segment J: Linked Pension 751,168 790,873 774,323 751,168 774,323
Segment K: Linked Health 115,420 111,382 103,128 115,420 103,128
Segment L: Linked Group Life 556,742 551,192 514,591 556,742 514,591
Segment M: Linked Group Pension 375,577 374,589 380,997 375,577 380,997

Footnotes:
1 Segments are as under:
(a) Linked Policies (i) Life (ii) General Annuity and Pension (iii) Health (iv) Variable
(b) Non-Linked
1. Non-Participating Policies: (i) Life (ii) General Annuity and Pension (iii) Health (iv) Variable
2. Participating Policies : (i) Life (i) General Annuity and Pension (iii) Health (iv) Variable
(c) Variable insurance shall be further segregated into Life and Pension.
(d) Business within India and business outside India
2 Net of provisions for diminution in value of investments




ICICI Prudential Life Insurance Company Limited
Statement of Consolidated Audited Results for the quarter and year ended March 31, 2022

Three months ended/at

Year ended/at

Sr Particulars March 31, December 31, March 31, March 31, March 31,
No. 2022 2021 2021 2022 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
Analytical Ratios:'

(i)|Solvency Ratio: 204.5% 202.2% 216.8% 204.5% 216.8%
(ii)| Expenses of management ratio 15.8% 13.5% 11.7% 14.3% 11.7%
(iii)[Policyholder’s liabilities to shareholders’ fund 2498.7% 2494.2% 2230.5% 2498.7% 2230.5%
(iv)|Earnings per share (%):

(a) Basic EPS before and after extraordinary items (net 1.30 2.17 0.44 5.28 6.66
of tax expense) for the period (not annualized for three

months)

(b) Diluted EPS before and after extraordinary items (net 1.29 2.16 0.43 5.26 6.65
of tax expense) for the period (not annualized for three

months)

(v)[NPA ratios: (for policyholders' fund)

(a) Gross & Net NPAs NIL NIL NIL NIL NIL
(b) % of Gross & Net NPAs NIL NIL NIL NIL NIL
(vi)|Yield on Investments (On Policyholders' fund)
A. Without unrealised gains
- Non Linked Par 6.9% 6.9% 18.8% 8.3% 10.8%
- Non Linked Non Par 7.0% 7.6% 11.3% 7.9% 9.8%
- Linked Non Par 10.9% 15.3% 11.5% 13.3% 6.9%
B. With unrealised gains
- Non Linked Par 0.4% (1.0%) 2.8% 5.3% 17.8%
- Non Linked Non Par (0.7%) (0.1%) 0.3% 3.2% 13.1%
- Linked Non Par (0.8%) (2.8%) 14.9% 12.8% 40.9%
(vii) [NPA ratios: (for shareholders' fund)
(a) Gross & Net NPAs NIL NIL NIL NIL NIL
(b) % of Gross & Net NPAs NIL NIL NIL NIL NIL
(viii)|Yield on Investments (on Shareholders' A/c)
A. Without unrealised gains 6.9% (0.1%) 11.2% 10.2% 8.8%
B. With unrealised gains (1.2%) (2.3%) 9.1% 2.2% 19.0%
(ix)|Persistency Ratio (Regular Premium / Limited Premium
Payment under Individual category)2
Premium Basis
13th month 84.4% 80.7% 82.6% 85.7% 84.9%
25th month 75.5% 73.9% 70.9% 77.2% 72.9%
37th month 65.9% 63.6% 63.8% 67.1% 65.8%
49th month 62.6% 60.5% 61.3% 63.7% 63.5%
61st month 54.3% 51.5% 47.9% 54.4% 48.9%
Number of Policy Basis
13th month 75.0% 71.9% 74.1% 75.8% 74.9%
25th month 67.5% 66.2% 62.3% 68.1% 63.0%
37th month 57.1% 55.6% 56.1% 57.9% 57.2%
49th month 54.0% 52.3% 52.5% 54.5% 56.6%
61st month 37.9% 37.0% 41.8% 42.2% 41.8%
(x)|Conservation Ratio
Par Life 84.4% 86.2% 83.9% 85.8% 85.8%
Par Pension 557.2% 83.0% 113.2% 138.8% NA
Non Par Life 91.1% 90.0% 89.8% 91.1% 79.6%
Non Par Pension NA NA NA NA NA
Non Par Variable NA NA NA NA NA
Non Par Variable Pension NA NA NA NA NA
Annuity Non Par NA NA NA NA NA
Health 79.7% 78.9% 80.6% 80.0% 81.6%
Linked Life 71.1% 73.7% 83.6% 75.4% 80.0%
Linked Pension 76.2% 74.0% 84.0% 77.3% 73.3%
Linked Health 93.1% 91.4% 92.8% 91.4% 93.4%
Linked Group Life 29.2% 23.4% 375.0% 39.6% 119.7%
Linked Group Pension 70.1% 102.2% 128.7% 78.4% 94.0%

Notes:

1 Analytical ratios have been calculated as per the definition given in IRDAI Analytical ratios disclosure.

2 Calculations are in accordance with the IRDA circular IRDA/ACT/CIR/GEN/21/02/2010 dated February 11, 2010.
a) Persistency ratios for the quarter ended March 31, 2022 have been calculated on March 31, 2022 for the policies issued in December to February period
of the relevant years. For example, the 13th month persistency for quarter ended March 31, 2022 is calculated for policies issued from December 1, 2020

to February 28, 2021

b) Persistency ratios for the quarter ended December 31, 2021 have been calculated on January 31, 2022 for the policies issued in October to December
period of the relevant years. For example, the 13th month persistency for quarter ended December 31, 2021 is calculated for policies issued from October

1, 2020 to December 31, 2020.

c) Persistency ratios for the quarter ended March 31, 2021 have been calculated on April 30, 2021 for the policies issued in January to March period of the
relevant years. For example, the 13th month persistency for quarter ended March 31, 2021 is calculated for policies issued from January 1, 2020 to March

31, 2020.

d) Persistency ratios for the year ended March 31, 2022 have been calculated on March 31, 2022 for the policies issued in March to February period of the
relevant years. For example, the 13th month persistency for year ended March 31, 2022 is calculated for policies issued from March 1, 2020 to February

28, 2021

e) Persistency ratios for year ended March 31, 2021 have been calculated on April 30, 2021 for the policies issued in April to March period of the relevant
years. For example, the 13th month persistency for year ended March 31, 2021 is calculated for policies issued from April 1, 2019 to March 31, 2020.

f) Group policies and policies under micro insurance products are excluded.




ICICI Prudential Life Insurance Company Limited

Statement of C lidated Audited R Its for the year ended March 31, 2022

R ipts & Pay ts A

(X in Lakhs)

Particulars

Year ended
March 31, 2022

Year ended
March 31, 2021

CASH FLOWS FROM OPERATING ACTIVITIES

Premium and other receipts (net of Goods and Service tax) 4,171,054 3,949,218
Interest received on tax refund 1 -
Payments to the re-insurers, net of commissions and claims/ Benefits 73,425 (5,219)
Payments to co-insurers, net of claims / benefit recovery - -
Payments of claims/benefits (3,067,316) (2,355,713)
Payments of commission and brokerage1 (165,055) (137,561)
Payments of other operating e><penses2 (679,178) (595,063)
Preliminary and pre-operative expenses - -
Deposits and advances (181) (529)
Income taxes paid (Net) (22,959) (21,745)
Goods and Service tax paid (126,676) (102,029)
Other payments - (3,987,940) - (3,217,859)
Cash flows before extraordinary items 183,115 731,359
Cash flow from extraordinary operations - -
Net cash flow from / (for) operating activities (A) 183,115 731,359
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of fixed assets (18,870) (8,423)
Sale of fixed assets 9,364 (9,506) 4,926 (3,497)
Purchase of investments (11,154,926) (13,818,479)
Investment in Subsidiary - -
Loans disbursed - -
Loans against policies (27,730) (19,973)
Sale of investments 10,305,874 12,248,167
Repayments received - -
Advance/deposit for investment property - -
Interest & rent received (net of tax deducted at source) 721,951 643,221
Dividend received 97,467 82,484
Investments in money market instruments and in liquid mutual funds (Net) (11,791) 361,980
Expense related to investment (2,898) (2,312)
Net cashflow from/ (for) investing activities (B) (81,559) (508,409)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of share capital3 5,015 455
Proceeds from borrowing - 120,000
Repayments of borrowing - -
Interest paid (8,220) -
Final Dividend (28,726) -
Interim Dividend paid - -
Dividend Distribution tax paid - -
Net cashflow from / (for) financing activities (C) (31,931) 120,455
Effect of foreign exchange rates on cash and cash equivalents (net)
(D) - -
Net increase/(decrease) in cash and cash equivalents (A+B+C+D) 69,625 343,405
Cash and cash equival at beginning of the year 944,973 601,568
Cash and cash equival at end of the year 1,014,598 944,973
Note:
Cash and cash equivalents at the end of the year
- Cash (Including cheques in hand and stamps in hand) 12,294 11,121
- Bank Balances and Money at call and short notice* 55,045 45,271

[Including bank balance for linked business of ¥ 245 lakhs at September 30, 2021

(% 558 lakhs at March 30, 2021)
- Other short term liquid investment

[Forming part of Investments and Other Assets in Balance Sheet] 950,604 890,323
-Stamps on Hand

[Part of Cash (including cheques, drafts and stamps), however not a part of

cash and cash equivalents] (3,345) (1,742)
Cash and cash equivalents at end of the period 1,014,598 944,973
Reconciliation of Cash and cash equivalents with Cash and Bank
Balance
Cash and cash equivalents 1,014,598 944,973
Add: Stamps on Hand 3,345 1,742
Less: Linked business bank balance (245) (558)
Less: Other short term liquid investment (950,604) (890,323)
Cash and Cash Balance 67,094 55,834

1 Including rewards and/or remuneration to agents, brokers or other intermediaries

2 Includes CSR expenses paid during the period amounting to X 619 lakhs (% 1,175 lakhs for year ended March 31, 2021)

3 Includes movement in share application money and share issue expenses if any

4 Includes balance in dividend account which is unclaimed amounting to ¥ 72 lakhs (X 70 lakhs at March 31, 2021.

The above Receipts and payments account has been prepared as prescribed by Insurance Regulatory and Development Authority (Preparation
of financial statements and auditor's report of insurance companies) Regulations, 2002 under the "Direct method" in accordance with

Accounting Standard-3 Cash Flow Statements.




ICICI Prudential Life Insurance Company Limited
Statement of Consolidated quarterly disclosure as per Regulation 52 (4) of SEBI (Listing Obligation and Disclosure requirements) Regulations
2015, as amended

Sr | Particulars Three months ended/at Year ended/at
No. March 31, December 31, March 31, March 31, March 31,
2022 2021 2021 2022 2021
(Audited) (Audited) (Audited) (Audited) (Audited)
1 |Assets Cover Available Ratio (Note 1) 855.4% 849.9% 854.1% 855.4% 854.1%
2 |Debt-Equity Ratio (No of times) (Note 2) 0.13 0.13 0.13 0.13 0.13
Debt Service Coverage Ratio (DSCR) (No of times) 12.86 16.91 7.27 11.48 35.59
3 R
(not annualized for three months) (Note 3)
4 Interest Service Coverage Ratio (ISCR (No of times) 12.86 16.91 7.27 11.48 35.59
(not annualized for three months) (Note 4)
5 |Total Borrowings 120,000 120,000 120,000 120,000 120,000
6 Outstanding redeemable preference share (quantity NA NA NA NA NA
& value)
7 Capital Redemption Reserve/Debenture redemption NA NA NA NA NA
reserve (Note 5)
8 |Net worth (Note 6) 915,798 907,895 910,926 915,798 910,926
9 |Net Profit After Tax 18,688 31,200 6,252 75,920 95,616
10 |Earnings Per Share
(a) Basic EPS before and after extraordinary items 1.30 2.17 0.44 5.28 6.66
(net of tax expense) for the period (not annualized
for three months)
(b) Diluted EPS before and after extraordinary items 1.29 2.16 0.43 5.26 6.65
(net of tax expense) for the period (not annualized
for three months)
11 _|Current ratio (Note 7) 93.4% 96.0% 104.5% 93.4% 104.5%
12 [Long term debt to working capital (Note 8) NA NA NA NA NA
13 |Bad debts to Account receivable ratio (Note 8) NA NA NA NA NA
14 |Current liability ratio (Note 9) 2.2% 2.1% 1.8% 2.2% 1.8%
15 |Total debts to total assets (Note 10) 0.5% 0.5% 0.6% 0.5% 0.6%
16 |Debtors turnover (Note 8) NA NA NA NA NA
17 |Inventory turnover (Note 8) NA NA NA NA NA
18 |Operating margin % (Note 8) NA NA NA NA NA
19 |Net profit margin % (Note 8) NA NA NA NA NA
Notes:

10 Total debt to total assets is computed as borrowings divided by total assets.

1 The Asset Cover Ratio computation is in accordance with the SEBI Circular SEBI/ HO/MIRSD/ CRADT/ CIR/ P/2020/230 dated November 12, 2020 and net
assets are excluding Policyholders funds and Funds for Future Appropriations. Assets Cover ratio is computed as net assets divided by total borrowings.
Further, the net assets include Credit/[debit] fair value change and revaluation reserve arising out of Shareholders’ investments and Capital work in progress.

2 Debt-Equity Ratio is calculated as total borrowings divided by Equity. Equity is calculated as shareholder's funds excluding redeemable preference shares, if

3 DSCR is calculated as Profit before interest, depreciation and tax divided by interest expenses together with principal payments of long term debt during the

period.

4 ISCR is calculated as Profit before interest, depreciation and tax divided by interest expenses of long term debt during the period.
5 Debenture redemption reserve is not required to be created as per Companies (Share Capital & Debenture) Amendment Rules, 2019 dated August 16, 2019
6 Net worth represents shareholder's funds excluding redeemable preference shares, if any.
7 Current ratio is computed as current assets divided by current liability.

8 Not applicable to insurance companies.

9 Current liability ratio is computed as current liability divided by total liability. Total liability includes borrowings, policyholders' liabilities, fund for future

appropriation and current liability.

11 Sector specific equivalent ratios are disclosed in Analytical ratios forming part of Standalone audited financial SEBI results.




ICICI Prudential Life Insurance Company Limited

Other disclosures:
Status of Shareholders Complaints for the year ended March 31, 2022

Sr No. | Particulars

Number
1[No. of investor complaints pending at the beginning of period -
2[No. of investor complaints received during the period 114
3[No. of investor complaints disposed off during the period 114
4

No. of investor complaints remaining unresolved at the end of the period




Notes:

1.

10.

11

The above financial results of the Company for the year ended March 31, 2022 were reviewed by
the Audit Committee and subsequently approved by the Board of Directors at its meeting held on
April 16, 2022.

These financial results have been prepared in accordance with the requirements of Regulation 33
and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015, as amended from time to time, to the extent applicable, and
IRDAI circular IRDA/F&I/REG/CIR/208/10/2016 dated October 25, 2016 on publication of financial
results for life insurance companies.

The above financial results are audited by the joint statutory auditors, BS R & Co. LLP, Chartered
Accountants and Walker Chandiok & Co LLP, Chartered Accountants.

In view of seasonality of the Industry, the financial results for the quarter ended March 31, 2022
are not indicative of full year's expected performance.

The amounts for the quarter ended March 31, 2022 are balancing amounts between the amounts
as per audited accounts for the year ended March 31, 2022 and nine months ended December 31,
2021.

The Board of directors has recommended a final dividend of ¥ 0.55 per equity share of face value
of ¥ 10 each for the year ended March 31, 2022. The declaration and payment of final dividend is
subject to requisite approvals.

During the quarter ended March 31, 2022, the Company has allotted 19,130 equity shares of face
value of ¥ 10 each pursuant to exercise of employee stock options.

For the quarter ended March 31, 2022, the Company has assessed the impact of COVID-19 on its
operations as well its financial statements, including but not limited to the areas of valuation of
investment assets, valuation of policy liabilities and solvency. Based on the assessment, the
Company is carrying a provision for Incurred but Not Reported claims (net of reinsurance) of
2,416 lakhs for COVID-19 claims at March 31, 2022, which is included in the policy liabilities.
Further, there have been no material changes in the controls or processes followed in the financial
statement closing process of the Company. The impact of COVID-19 in the future may be different
from that estimated at the date of approval of these financial results and the Company will
continue to closely monitor any material changes to future economic conditions.

The Company is identified as 'Large Corporate' as per criteria under SEBI circular
SEBI/HO/DDHS/CIR/P/2018/144. The disclosures as required in compliance of the above circular
is enclosed as Annexure A and Annexure B2. Necessary disclosure has been made to the stock
exchanges in this regard.

Figures of the previous period have been re-grouped wherever necessary, to conform to the
current year presentation.

.In accordance with requirements of IRDAI Circular on “Public disclosures by Insurers” dated

September 30, 2021, the Company will publish the financials on the Company’s website latest by
May 16, 2022.

For and on behalf of the Board of Directors

N. S. Kannan
Managing Director & CEO
DIN: 00066009



Annexure A

Initial Disclosure to be made by an entity identified as a Large Corporate

Sr. | Particulars Details
No.
1 | Name of the company ICICI Prudential Life Insurance Company
Limited
2 | CIN L66010MH2000PLC127837

Outstanding borrowing of company as on March | Rs. 1,200 Crore
31, 2022 (in Rs Cr)
Highest Credit Rating During the previous FY CRISIL AAA/Stable & ICRA AAA(Stable)
along with name of the Credit Rating Agency
Name of Stock Exchange in which the fine shall National Stock Exchange Limited (NSE)
5 | be paid, in case of shortfall in the required
borrowing under the framework

We confirm that we are a Large Corporate as per the applicability criteria given under the SEBI
circular SEBI/HO/DDHS/CIR/P/2018/144 dated November 26, 2018.

Sonali Chandak Satyan Jambunathan

Company Secretary Chief Financial Officer

ACS 18108 Contact Details:

Contact Details: Email ID: satyan.jambunathan@iciciprulife.com

Email ID: sonali.chandak@iciciprulife.com

Date: April 16, 2022



Annexure B2

Annual Disclosure to be made by an entity identified as a Large Corporate

1. Name of the Company: ICICI Prudential Life Insurance Company Limited
2. CIN: L66010MH2000PLC127837
3. Reportfiled for FY: 2021-22
4. Details of the Current block (all figures in Rs. crore):
S. Particulars Details
No
i 2-year block period (Specify financial years) 2021-22
2022-23
iil Incremental borrowing done in FY (T) (a) Nil
iii. Mandatory borrowing to be done through debt securities in FY (T) Nil
(b) = (25% of a) !
iv. Actual borrowing done through debt securities in FY (T) (c) Nil
V. Shortfall in the borrowing through debt securities, if any, for FY (T-1) Nil
carried forward to FY (T). (d)
Vi. Quantum of (d), which has been met from (c) (e) Nil
vii. Shortfall, if any, in the mandatory borrowing through debt securities for
FY (T)
{after adjusting for any shortfall in borrowing for FY (T-1) which was Nil
carried forward to FY (T)} (f)= (b)-[(c)-(e)]
{If the calculated value is zero or negative, write "nil"}

5. Details of penalty to be paid, if any, in respect to previous block (all figures in Rs crore):

S. No.| Particulars

Details

i. 2-year Block period (Specify financial years)

Not applicable

Fine = 0.2% of {(d)-(e)}

ii. Amount of fine to be paid for the block, if applicable Nil

Sonali Chandak

Company Secretary
ACS 18108

Contact Details:
Email ID: sonali.chandak@iciciprulife.com

Date: April 16, 2022

Satyan Jambunathan

Chief Financial Officer

Contact Details:

Email ID: satyan.jambunathan@iciciprulife.com



BSR & Co. LLP Walker Chandiok & Co LLP

Chartered Accountants Chartered Accountants
14" Floor, Central B Wing and North C Wing, 11" Floor, Tower II
Nesco IT Park 4, Nesco Center, One International Center
Western Express Highway SB Marg, Prabhadevi (West)
Goregaon (East) Mumbai — 400 013
Mumbai — 400 063 India
Telephone +91 22 6257 1000 Telephone +91 22 6626 2600
Fax +91 22 6257 1010 Fax +91 22 6626 2601

Auditor’s Report on Standalone Annual Financial Results of ICICI Prudential Life
Insurance Company Limited pursuant to Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Insurance Regulatory and Development
Authority of India Circular reference: IRDAI/F&I/REG/CIR/208/10/ 2016 dated 25
October 2016

To The Board of Directors of
ICICI Prudential Life Insurance Company Limited

We have audited the standalone annual financial results of ICICI Prudential Life Insurance Company
Limited (the “Company”) for the year ended 31 March 2022, attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation 63(2)
of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”) and the Insurance
Regulatory and Development Authority of India (“IRDAI”/“Authority”) Circular reference:
IRDAI/F&I/REG/CIR/208/10/2016 dated 25 October 2016. These standalone annual financial results
have been prepared on the basis of the standalone annual financial statements, which is the
responsibility of the Company’s management and have been approved by the Board of Directors on 16
April 2022.

Our responsibility is to express an opinion on these standalone annual financial results based on our
audit of such standalone annual financial statements, which have been prepared in accordance with the
recognition and measurement principles specified under Section 133 of the Companies Act, 2013 (the
“Act”), including the relevant provisions of the Insurance Act, 1938 (the “Insurance Act”), the Insurance
Regulatory and Development Authority Act, 1999 (the “IRDA Act”) and other accounting principles
generally accepted in India, to the extent considered relevant and appropriate for the purpose of
standalone annual financial results and which are not inconsistent with the accounting principles as
prescribed in the Insurance Regulatory and Development Authority (Preparation of Financial
Statements and Auditors’ Report of Insurance Companies) Regulations, 2002 (the “Regulations”) and
orders/directions/circulars issued by the IRDALI, to the extent applicable.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
Standards require that we plan and perform the audit to obtain reasonable assurance about whether the
standalone annual financial results are free of material misstatements. An audit includes examining, on
a test basis, evidence supporting the amounts disclosed as standalone annual financial results. An audit
also includes assessing the accounting principles used and significant estimates made by management.
We believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given to us, these
standalone annual financial results:

6)] are presented in accordance with the requirements of Regulation 33 and Regulation 52 read
with Regulation 63(2) of the Listing Regulations and IRDAI Circular reference:
IRDAI/F&I/REG/CIR/208/10/2016 dated 25 October 2016 in this regard; and

(i1) give a true and fair view of the standalone net profit and other financial information for the
year ended 31 March 2022.

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a Limited
Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013

Registered Office:
14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Center, Western Express Highway, Goregaon (East), Mumbai — 400063
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BSR & Co.LLP Walker Chandiok & Co LLP

Auditor’s Report on Standalone Annual Financial Results of ICICI Prudential Life
Insurance Company Limited pursuant to Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Insurance Regulatory and Development
Authority of India Circular reference: IRDAI/F&I/REG/CIR/208/10/2016 dated 25
October 2016 (Continued)

ICICI Prudential Life Insurance Company Limited
Other Matters

a.

The actuarial valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at 31 March 2022 is the responsibility of the
Company’s Appointed Actuary (the “Appointed Actuary”). The actuarial valuation of these
liabilities for life policies in force and for policies in respect of which premium has been
discontinued but liability exists as at 31 March 2022 has been duly certified by the Appointed
Actuary and in his opinion, the assumptions for such valuation are in accordance with the guidelines
and norms issued by the IRDAI and the Institute of Actuaries of India in concurrence with the
Authority. We have relied upon the Appointed Actuary’s certificate in this regard for forming our
opinion on the valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists, as contained in the standalone annual financial
statements of the Company. Our opinion is not modified in respect of this matter.

The standalone annual financial results includes the financial results for the quarter ended 31 March
2022, being the balancing figure between the audited figures in respect of the full financial year and
the published audited year to date figures up to the third quarter of the current financial year.

For BS R & Co. LLP For Walker Chandiok & Co LLP
Chartered Accountants Chartered Accountants
ICAI Firm Registration No:101248W/W-100022 ICAI Firm Registration No: 001076N/N500013

Sagar Lakhani Khushroo B. Panthaky

Partner Partner

Membership No: 111855 Membership No: 042423

ICAI UDIN: 22111855AHEKLA4300 ICAI UDIN: 22042423 AHEKMF8057
Place: Mumbai Place: Mumbai

Date: 16 April 2022 Date: 16 April 2022
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BSR & Co.LLP Walker Chandiok & Co LLP

Chartered Accountants Chartered Accountants
14™ Floor, Central B Wing and North C Wing, 11" Floor, Tower II
Nesco IT Park 4, One International Center
Nesco Center, Western Express Highway, SB Marg, Prabhadevi (West)
Goregaon (East), Mumbai — 400 013
Mumbai — 400 063 India
Telephone +91 22 6257 1000 Telephone +91 22 6626 2699
Fax +91 22 6257 1010 Fax +91 22 6626 2601

Auditor’s Report on Consolidated Annual Financial Results of ICICI Prudential Life
Insurance Company Limited pursuant to Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and Insurance Regulatory and Development
Authority of India Circular reference: IRDAI/F&I/REG/CIR/208/10/2016 dated 25
October 2016

To The Board of Directors of
ICICI Prudential Life Insurance Company Limited

We have audited the consolidated annual financial results of ICICI Prudential Life Insurance Company
Limited (hereinafter referred to as the “Holding Company”) and its subsidiary, [CICI Prudential Pension
Funds Management Company Limited (the Holding Company and its subsidiary together referred to as
the “Group”) for the year ended 31 March 2022, attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 and Regulation 52 read with Regulation 63(2)
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) (“Listing Regulations”) and the Insurance Regulatory and
Development Authority of India (“IRDATI”/*“Authority”) Circular reference:
IRDAI/F&I/REG/CIR/208/10/2016 dated 25 October 2016. These consolidated annual financial results
have been prepared on the basis of the consolidated annual financial statements, which is the
responsibility of the Holding Company’s management and have been approved by the Holding
Company’s Board of Directors on 16 April 2022.

Our responsibility is to express an opinion on these consolidated annual financial results based on our
audit of such consolidated annual financial statements, which have been prepared by the Holding
Company’s management in accordance with the recognition and measurement principles specified
under Section 133 of the Companies Act, 2013 (the “Act”), including the relevant provisions of the
Insurance Act, 1938 (the “Insurance Act”), the Insurance Regulatory and Development Authority Act,
1999 (the “IRDA Act”) and other accounting principles generally accepted in India, to the extent
considered relevant and appropriate for the purpose of consolidated annual financial results and which
are not inconsistent with the accounting principles as prescribed in the Insurance Regulatory and
Development Authority (Preparation of Financial Statements and Auditors’ Report of Insurance
Companies) Regulations, 2002 (the “Regulations”) and orders/directions/circulars issued by the IRDAI,
to the extent applicable.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
Standards require that we plan and perform the audit to obtain reasonable assurance about whether the
consolidated annual financial results are free of material misstatements. An audit includes examining,
on a test basis, evidence supporting the amounts disclosed as consolidated annual financial results. An
audit also includes assessing the accounting principles used and significant estimates made by
management. We believe that our audit provides a reasonable basis for our opinion.

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of report of other auditor on separate audited financial statements of the
subsidiary, the consolidated annual financial results:

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP (a Limited
Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013

Registered Office:
14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco
Center, Western Express Highway, Goregaon (East), Mumbai — 400063
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BSR & Co.LLP Walker Chandiok & Co LLP

Auditor’s Report on Consolidated Annual Financial Results of ICICI Prudential Life Insurance
Company Limited pursuant to Regulation 33 and Regulation 52 read with Regulation 63(2)
of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Insurance Regulatory and Development Authority

of

India Circular reference: IRDAI/ F&I/REG/CIR/208/10/2016 dated 25 October 2016

(Continued)

ICICI Prudential Life Insurance Company Limited

(1)

(i)

are presented in accordance with the requirements of Regulation 33 and Regulation 52 read with
Regulation 63(2) of the Listing Regulations and IRDAI Circular reference:
IRDAI/F&I/REG/CIR/208/10/2016 dated 25 October 2016 in this regard; and

give a true and fair view of the consolidated net profit and other financial information for the year
ended 31 March 2022.

Other Matters

a.

The actuarial valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at 31 March 2022 is the responsibility of the
Holding Company’s Appointed Actuary (the “Appointed Actuary”). The actuarial valuation of
these liabilities for life policies in force and for policies in respect of which premium has been
discontinued but liability exists as at 31 March 2022 has been duly certified by the Appointed
Actuary and in his opinion, the assumptions for such valuation are in accordance with the guidelines
and norms issued by the IRDAI and the Institute of Actuaries of India in concurrence with the
Authority. We have relied upon the Appointed Actuary’s certificate in this regard for forming our
opinion on the valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists, as contained in the consolidated annual financial
statements of the Group.

We did not audit the financial statements of subsidiary company which is included in the
consolidated annual financial results, which reflects total assets (before consolidation adjustments)
of Rs. 589,780 thousand as at 31 March 2022, total revenues (before consolidation adjustments) of
Rs. 124,823 thousand, profit before tax (before consolidation adjustments) of Rs. 42,179 thousand
and net cash inflow (before consolidation adjustments) of Rs. 483 thousand for the year ended 31
March 2022. The annual financial statements of such subsidiary have been audited by other auditor,
whose report has been furnished to us by the Holding Company’s management, and our opinion on
the consolidated annual financial results, in so far as it relates to such subsidiary, is based solely on
the report of such other auditor.

Our opinion is not modified in respect of the above matters.

The consolidated annual financial results includes the financial results for the quarter ended 31
March 2022, being the balancing figure between the audited figures in respect of the full financial
year and the published audited year to date figures up to the third quarter of the current financial
year.

For BS R & Co. LLP For Walker Chandiok & Co LLP
Chartered Accountants Chartered Accountants
ICAI Firm Registration No: 101248W/W-100022 ICAI Firm Registration No: 001076N/N500013

Sagar Lakhani Khushroo B. Panthaky

Partner Partner

Membership No: 111855 Membership No: 042423

ICAI UDIN: 22111855AHEKOJ1247 ICAT UDIN: 22042423 AHEKMIJ9154
Place: Mumbai Place: Mumbai

Date: 16 April 2022 Date: 16 April 2022
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ICICI Prudential Life Insurance Company Limited
Embedded Value Results

This report on Embedded Value Results (“EV Results”) as at March 31, 2022 has been

prepared by the Company and the results presented in the report have been reviewed by
Milliman Advisors LLP.

1 Basis of preparation

The Embedded Value (EV) is a measure of the consolidated value of the shareholders’
interest in the life insurance business. The EV Results have been prepared based on the
Indian Embedded Value (IEV) methodology and principles as set out in Actuarial Practice
Standard 10" (version 1.02) (APS10) issued by the Institute of Actuaries of India (IAl). As
APS10 is applicable for the limited purpose of an Initial Public Offering (IPO), compliance
with APS10 is limited to the methodology and principles used to develop the EV Results
presented in this report. The EV methodology is broadly in line with the Market Consistent
Embedded Value? (MCEV) principles used in Europe.

A detailed description of the EV methodology is provided in section 3.

' The Actuarial Practice Standard 10 for the EV method is available at
http://www.actuariesindia.org/downloads/APS/APS_10_modification_ver1 02 28 03 2015.pdf
2 The MCEV principles as defined by the CFO Forum are available at
http://www.cfoforum.nl/downloads/MCEV_Principles_and_Guidance_October_2009.pdf



http://www.actuariesindia.org/downloads/APS/APS_10_modification_ver1_02_28_03_2015.pdf
http://www.cfoforum.nl/downloads/MCEV_Principles_and_Guidance_October_2009.pdf

Key results

2.1 Value of new business (VNB)
New business details (X bn) FY2021 FY2022
Value of New Business (VNB) 16.21 21.63
Savings 7.55 12.39
Protection 8.66 9.24
New Business Margin (VNB/APE) 25.1% 28.0%
Single Premium 81.53 90.15
Regular Premium 56.47 68.31
Annual Premium Equivalent (APE) 64.62 77.33
Savings 54.16 64.20
Protection 10.46 13.13
As at March | As at March
Components of VNB (X bn) 31, 2021 31, 2022
Present value of future profits (PVFP) for new business 17.74 23.40
Time value of financial options and guarantees
(TVFOG) (0.01) (0.00)
Cost of residual non-hedgeable risks (CRNHR) (0.94) (1.10)
Frictional cost of required capital (FC) (0.59) (0.67)
Value of new business 16.21 21.63
22 EV
As at March | As at March
Components of EV (X bn) 31, 2021 31, 2022
Free surplus (FS) 47.77 28.70
Required capital (RC) 47.45 54.90
Adjusted net worth (ANW) 95.22 83.60
Present value of future profits (PVFP) 204.95 241.41
Time value of financial options and guarantees
(TVEOG) (1.60) (0.55)
Cost of residual non-hedgeable risks (CRNHR) (4.86) (5.07)
Frictional cost of required capital (FC) (2.64) (3.13)
Value of in-force business (VIF) 195.84 232.66
Embedded value (EV) 291.06 316.25
EV operating earnings (EVOP) 35.05 31.92
Return on Embedded Value (ROEV) 15.2% 11.0%
Growth in EV 26.4% 8.7%




2.3 Analysis of movement

The graph and table below analyse the movement in embedded value from ¥291.06 bn to
¥316.25 bn during FY2022.

Analysis of movement for the year ended March 31, 2022 (Zbn)

21.63 1.51 (11.87) 0.07 0.64 (4.37) (2.36)

291.06 2085 (090 1 = 316.25
’ 1
EVOP' = 31.92
ANW ROEVZ = 11.0% 83.60
95.22 ROEVz = 15.0% it |

EV (Mar 31, Unwind Operating VNB Persistency Monadlity and Expense Other Economic Net Capkal EV (Mar31.

2021) Assumption variance morbidity variance varance Assumption Injection 2022)
Changes variance (I:hﬂlge :“Id
1: EVIOF is the embedded valus opersting profit net of tax Variance
2: ROEV is the return on embedded value net of tax
3: ROEV excluding the impact of mortality and morbidity varisnce
EV results prepared as per AFS 10 and reviewed by Milliman Advisors LLF
Components msy not sdd up to the totsl due to rounding off
Components (3 bn) FY2021 FY2022
Opening EV 230.30 291.06
Expected return on existing business (unwind)
At reference rates 10.24 9.54
At expected excess ‘real world’ return over 6.37 11.31
reference rates
Operating assumption changes 3.09 (0.91)
VNB added during the period 16.21 21.63
Operating experience variance
Persistency 1.10 1.51
Mortality / morbidity (2.37) (11.87)
Expenses 0.01 0.07
Others 0.41 0.64
EV operating earnings (EVOP) 35.05 31.92
Economic assumption changes and investment
variance 25.67 (4.37)
EV total earnings 60.72 27.55
Capital contributions / (dividends paid out) 0.04 (2.36)
Closing EV 291.06 316.25




2.4 Sensitivities

Change in Change in
No. Scenario (X bn) embedded new business
value value
Base results 316.25 21.63
1 Reference rates
1a gr;ei:crease of 100 bps in the reference (4.2%) (3.5%)
1b A decrease of 100 bps in the reference rates 4.6% 3.2%
2 Acquisition expenses
2a 10% increase in acquisition expenses Nil (10.1%)
2b 10% decrease in acquisition expenses Nil 10.1%
3 Maintenance expenses
3a 10% increase in maintenance expenses (0.7%) (2.3%)
3b 10% decrease in maintenance expenses 0.7% 2.3%
4 Persistency
10% increase (multiplicative) in the policy /
4a premium discontinuance rates and partial (1.0%) (4.9%)
withdrawal rates
10% decrease (multiplicative) in the policy /
4b premium discontinuance rates and partial 1.0% 5.3%
withdrawal rates
5 Mortality/Morbidity
An increase of 10% (multiplicative) in the
5a mortality / morbidity(ratesp ! (1.9%) (8.3%)
A decrease of 10% (multiplicative) in the
5b mortality / morbidityﬁ ratesp ) 1.9% 8.4%
6 Taxation
6a Assumed tax rate increased to 25% (6.3%) | (10.3%)
7 Equity
7a Equity values increase by 10% 1.9% 0.6%
7b Equity values decrease by 10% (1.9%) (0.6%)




3 Methodology

The EV consists of the two following components:
e Adjusted net worth (ANW), consisting of:

= Free surplus (FS) allocated to the covered business; and
= Required capital (RC).
e Value of in-force covered business (VIF).

3.1 Covered business

The business covered under the EV Results (covered business) includes all business that
has been written by the Company including the life assurance and pensions business,
accident and health-insurance business and group business.

The business written by ICICI Prudential Pension Funds Management Co. Ltd., a subsidiary
of ICICI Prudential which writes pensions fund management business, is not included as
covered business. The value of ICICI Prudential Pension Funds Management Co. Ltd is
reflected in ANW based on the value at which it is carried in the audited financial
statements of the Company, which is ¥ 549.2 mn as at March 31, 2022.

3.2 RC

RC is the value of assets attributed to the covered business over and above that which is
required to back the liabilities for covered business, the distribution of which to
shareholders is restricted.

The level of RC is set equal to the amount required to be held to meet supervisory
requirements or otherwise encumbered by supervisory or legal restrictions that prevent
its distribution. The amount of RC is presented from the shareholders’ perspective and is
net of the funds for future appropriation (FFAs) and the book value of subordinated debt,
to the extent allowed by the regulations to meet the RC.

33 FS

The FS is the market value of any assets allocated to, but not required to support, the in-
force covered business as at the valuation date.

The FS has been determined as the adjusted net worth of the Company, less the RC as
defined above. The adjusted net worth of the Company is calculated as the net
shareholders’ funds as per the audited financial statements, adjusted so as to revalue to
market value those assets and those liabilities that are dependent on asset values, which
are not at market value in the audited financial statements. The mark to market adjustment
is net of tax applicable.

The Company had raised ¥ 12 billion of subordinated debt capital through a private
placement of non-convertible debentures (NCDs) in November 2020. The difference
between the book value and the market value of liability associated with the NCD is
reflected in the FS.

The FFA, which comprises all funds which have not been explicitly allocated either to
policyholders or to shareholders at the valuation date, is reported under policyholder
funds. The shareholders have a 10% interest in the non-linked FFA accrued in respect of
participating business. The value of the shareholders’ interest in the FFA is included in the
VIF, at its market value, and therefore does not form part of the ANW.



34 VIF

The VIF represents the present value of the shareholders’ interest in the earnings
distributable from the assets allocated to the covered business after sufficient allowance
for the aggregate risks in the business. The VIF consists of the following components:

e the present value of future profits (PVFP); adjusted for
¢ the time value of financial options and guarantees (TVFOG);
e the frictional costs of required capital (FC); and
e the cost of residual non-hedgeable risks (CRNHR).
PVFP

The PVFP is the present value of projected distributable profits to shareholders arising
from the in-force covered business, determined by projecting the post taxation
shareholder cash flows from the in-force covered business and the assets backing the
associated liabilities. The distributable profits also include the release to shareholders of
the amounts from the FFA. For one year renewable group term business, any future profits
arising from the expected renewals from existing members are included in the PVFP.

For products with reviewable rates and charges, the projection of future cash flows
assumes that the rates and charges as at the valuation date remain unchanged.

The projection of future distributable profits arising from the covered business is carried
out using best estimate non-economic assumptions and market consistent economic
assumptions.

Distributable profits are determined by reference to liabilities determined in accordance
with the statutory requirements for life insurance companies.

The Company holds ‘global reserves’ calculated outside of its actuarial models as at the
valuation date. Wherever appropriate, the shareholders’ interest in the assets backing
such global reserves is calculated by assuming a suitable release pattern of such reserves.

TVFOG

The TVFOG reflects the value of the additional cost to shareholders that may arise from
the embedded financial options and guarantees attaching to the covered business. The
intrinsic value of such options and guarantees is reflected in the PVFP.

A stochastic approach is used to determine the TVFOG using methods and assumptions
consistent with the underlying embedded value. The economic assumptions used in
determining the TVFOG ensure that the projected cash flows are valued in line with the
price of similar cash flows that are traded in the capital markets.

FC

The VIF includes an allowance for the FC of RC for the covered business. These FCs
represent investment management expenses and taxation costs associated with holding
the RC. The investment costs have been reflected as an explicit deduction from the gross
investment return.

CRNHR

The CRNHR is an allowance for risks to shareholder value to the extent that these are not
already allowed for in the TVFOG or the PVFP. In particular, the CRNHR makes allowance
for:

e asymmetries in the impact of the risks on shareholder value; and



e risks that are not allowed for in the TVFOG or the PVFP (e.g. operational risk).

The CRNHR reflects operational risk, catastrophe mortality/morbidity risk and mass
lapsation risk. The CRNHR has been determined using a cost of capital approach. The
CRNHR is the present value of a notional cost of capital charge levied on the projected
capital in respect of the residual non-hedgeable risks. Allowance has been made for
diversification benefits among the non-hedgeable risks, other than operational risk.

3.5 New business and renewals

The VIF includes the value attributable to shareholders considering the expected renewal
premiums on the in-force business, including any foreseeable variations in the level of
renewal premiums, but excludes any value relating to future new business (i.e. the new
business that may be written after the applicable valuation date).

The VNB reflects the additional value to shareholders created through the activity of
writing new business over the stated period ending on the valuation date, and includes
the value from the expected renewal premiums on that new business.

The new business comprises both individual and group policies sold during the reporting
period, including the expected renewal premiums and expected future contractual
alterations to those contracts. It also includes the non-contractual single premium
payments received during the reporting period. New business for one year renewable
group term business and group micro business includes business from new members that
have joined an existing scheme or a new scheme during the financial year, and the VNB
includes the value arising from the renewal premiums expected from new members. The
VNB is calculated in the same way as the VIF, with appropriate allowance for changes in
the ANW during the reporting period.

The VNB is determined as at March 31, 2022 and takes into account acquisition
commissions and acquisition expenses actually incurred in the full year to March 31, 2022.



3.6 Analysis of movement of EV

A brief description of the various components is provided below

Components

Description

Expected return on
existing business

(1) Expected investment income at opening reference rate
on VIF and ANW; and

(2) Expected excess ‘real world’ investment return over the
opening reference rate on VIF and ANW.

Operating
assumption changes

This is the impact of updating of non-economic assumptions
both on best estimate and statutory bases, to those adopted
in the closing EV.

VNB added during
the period

This is as described in section 3.5 above

Operating experience
variance

The variance arising from discontinuance and mortality /
morbidity is analysed at a policy level, by considering the
actual change in the policy status from the opening EV to the
closing EV dates. The operating experience variance
captures the difference between the actual and expected
experience and is calculated in the following order:

a. Discontinuance rates
b. Mortality / morbidity rates
c. Expenses

Economic
assumption changes
and investment
variance

Economic assumption changes reflect the update of the
reference rate yield curve, inflation and valuation economic
assumptions from opening EV to closing EV.

The investment variance is the difference between the actual
investment return and the expected ‘real world’ rates for
existing business as at March 31, 2021 and the closing and
opening reference rates (the reference rates at the end of
each month during which the new business is sold) for new
business written during FY2022.

Capital contributions
/ (dividends paid out)

These are the actual capital infusions / dividends paid out to
the shareholders, including the dividend distribution tax
incurred (if any) during the period.

3.7 Sensitivities

Sensitivity analyses are carried out for one parameter at a time and do not include changes
in other parameters not explicitly mentioned as part of the sensitivity.

The key assumption changes represented by each of the sensitivities and their impact on
EV and VNB are provided in section 2.




4 Assumptions

The projections of future shareholder cash flows expected to emerge from covered in-
force and new business have been determined using best estimate assumptions. These
assumptions (both economic and non-economic) are reviewed annually and have been
updated as appropriate.

4.1 Economic assumptions

Investment returns and discount rates used in the calculation of opening and closing EV
are based on reference rates at March 31, 2021 and March 31, 2022 respectively. The PVFP
before TVFOG is calculated assuming that assets earn, before tax and investment
management expenses, the reference rates assumed, and by discounting all cash flows
using the reference rates assumed which are gross of tax and investment management
expenses. The reference rates are derived from the zero coupon yield curve as published
on the Clearing Corporation of India Limited® website, by adjusting the published yields so
that they derive the market value of the Company’s government bond portfolio. The
reference rates assumed in the calculation of EV are set out below:

T ( ) Reference rate (one year forward rates)
enor (years March 31, 2021 March 31, 2022
1 3.91% 4.35%
5 7.38% 7.90%
10 7.93% 8.36%
15 7.48% 7.97%
20 7.02% 7.57%
25 6.72% 7.28%
30 6.55% 7.09%

Investment returns and discount rates used in the calculation of VNB are based on the
CCIL published yield curves for each month of sale of new business, adjusted so that they
derive the then market value of the Company’s government bond portfolio.

4.2 Non-economic assumptions

Demographic assumptions

The best estimate assumptions for persistency, mortality and morbidity have been derived
based on the Company’s own experience. An allowance for future improvements in
respect of mortality has been considered for annuities.

Commission and Expense assumptions

The expense assumptions have been derived based on the Company’s actual expenses
during FY2022 with no anticipation of productivity gains or cost efficiencies. The fixed
renewal expenses are inflated from FY2023 onwards using the best estimate inflation rate
assumed.

The commission rates under different products are based on the actual commission
payable (if any) to the distributors.

3 The CCIL zero coupon sovereign rupee yield curve is available at
https://www.ccilindia.com/RiskManagement/SecuritiesSegment/Pages/ZCYC.aspx
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Tax rates
In determining the EV Results, allowance has been made for future taxation costs expected

to be incurred by the Company. This includes both corporate taxes and Goods and
Services Tax (“GST").

The taxation costs reflected in the EV Results make an allowance for the fact that the
Company is allowed to reduce its taxable income by dividend income earned, subject to
a maximum of the dividend declared and distributed*.

Limit of deduction subject to dividend distribution introduced in Finance Act, 2020
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The Board of Directors

ICICI Prudential Life Insurance Company Limited
ICICI PruLife Towers

Appasaheb Maratha Marg

Prabhadevi, Mumbai - 400 025

Re: Milliman’s opinion on the Embedded Value results as at 31 March 2022 (“Opinion”)

Dear Members of the Board

Introduction

ICICI Prudential Life Insurance Company Limited (‘ICICI Prudential’, ‘the Company’) has prepared
embedded value calculations following the methodology and principles set out in the Actuarial
Practice Standard 10 (version 1.02) (“APS10”) issued by the Institute of Actuaries of India. These
calculations consist of the following (together referred to as the “Results”):

e Indian Embedded Value (“IEV”) as at 31 March 2022;

¢ the value of one year of new business (“VNB”) for new business sold during the year ending
31 March 2022;

e an analysis of the movement of IEV from 31 March 2021 to 31 March 2022; and

e various sensitivity results on the IEV as at 31 March 2022 and the VNB for business sold
during the year ending 31 March 2022.

The Results, along with the methodology and assumptions that have been used to prepare the
Results, have been summarized by the Company in the public disclosures (“Disclosures”) that
accompany this Opinion.

Scope of services

Milliman Advisors LLP (‘Milliman’, ‘we’, ‘us’, ‘our’) has been engaged by ICICI Prudential Life
Insurance Company Limited (‘ICICI Prudential’, ‘the Company’) to carry out a review and certification
of the Results. Our scope of work includes the following:

¢ areview of the methodology and assumptions used by the Company in developing the
Results for compliance with the relevant principles set out in APS10;

e areview of the Company’s actuarial models (covering the calculation of IEV, VNB, analysis of
movement and sensitivity results) used to develop the Results for a selection of model points
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covering the more material products comprising the value of in-force business (“VIF”) and
VNB; and

e adetailed review of the aggregation templates used by the Company to develop the Results,
which also included a review of the process used to conduct the analysis of movement of IEV
and various sensitivity analyses.

Opinion

Based on the work carried out and subject to the reliances and limitations mentioned below, | am of
the opinion that the Results have been developed in all material respects in accordance with the
methodology and principles set out in APS10. In particular:

¢ the methodology used to develop the Results is reasonable and in line with APS10;

e the assumptions (economic and non-economic) used to develop the Results have been
developed substantially in line with the requirements of APS10, using the Company’s
operating experience (for non-economic assumptions), and are reasonable;

o the Results have been prepared materially in accordance with the methodology and
assumptions described in the Disclosures, and with the accounting information presented in
the financial statements;

e the Results have been prepared materially in accordance with the requirements of APS10.

Reliances and Limitations

This opinion has been prepared solely for use by ICICI Prudential for inclusion in the Disclosures for
the year ending 31 March 2022. It should not be relied upon for any other purpose. Milliman does not
intend to create a legal duty to any third party recipient of its work.

We have relied on information supplied by the management and staff of ICICI Prudential. Reliance
was placed on, but not limited to, the general accuracy of all the information provided to us.

We have obtained a management representation letter from ICICI Prudential, stating that, to the best
of ICICI Prudential’'s knowledge, the data and information provided to us is accurate and complete
and that there are no material inaccuracies or omissions therein.

An actuarial assessment of the components of value of a life insurance company will not necessarily
be consistent with the value of a life insurance company or a portfolio in the open market and should
not be interpreted in that manner.

The Results are based on a series of assumptions as to future operating experience. It should be
recognised that actual experience will differ from these assumptions on account of changes in the
operating and economic environment and natural variations in experience. To the extent that actual
experience is different from the assumptions, the future projected profits from which the Results are
derived will also differ. The Disclosures include various sensitivity results to illustrate how vulnerable
the IEV and VNB results are to changes in assumptions for the key risks. The Results shown are
presented at the valuation dates stated and no warranty is given by Milliman that future experience
after these valuation dates will be in line with the assumptions made.

Milliman is not a tax expert and is not able to provide tax or accounting advice. Accordingly, it is
acknowledged that no reliance will be placed on Milliman, its Partners, or employees with respect to
any tax or accounting issue. The allowance for taxation reflected in the Results is based on the
Company’s interpretation of applicable tax regulations. The Results do not reflect any allowance for



. - a
M I I I I ma n Review of IEV results as at 31 March 2022

withholding or other taxes (if any) that may apply to the payment of future shareholder dividends or on
remittances out of India.

The Results have been determined on a going concern basis, and assume a stable economic, legal
and regulatory environment going forward. Any change in the general operating environment would
add a high degree of uncertainty to the Results. There is continuing uncertainty regarding the longer-
term impact of COVID-19 on the economic, legal, and regulatory environment, and the level and
nature of business activity, which could materially impact the Results.

Unless explicitly stated, the Results do not consider any external (including regulatory) developments
after the valuation date of 31 March 2022.

Yours faithfully,

Richard Holloway FIAI
Partner
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Performance for the year ended March 31, 2022

1. Operating performance review

(X in billion)

R Q4- Q4-
T in billion FY2021 FY2022 Growth FY2021 FY2022 Growth
Value of new business 5.91 7.75 31.1% 16.21 21.63 33.4%
(VNB)
Embedded Value - - - 291.06 316.25 8.7%
New Business Sum 2,051.84 | 2,599.83 26.7% | 6,166.84 | 7,731.46 25.4%
assured
APE’ 25.09 26.08 3.9% 64.62 77.33 19.7%
-Savings 21.65 21.51 (0.6%) 54.16 64.20 18.5%
-Protection 3.44 4.57 32.8% 10.46 13.13 25.5%
New Business Premium 51.33 47.88 (6.7%) 130.32 150.36 15.4%
Total expenses 14.17 18.66 31.7% 42.20 53.71 27.3%
Cost ratio (Cost/TWRP)?2 15.3% 20.6% - 14.8% 18.6% -
PAT 0.64 1.85 189.5% 9.60 7.54 (21.5%)
Assets under - - -| 2142.18% | 2,404.92° 12.3%
management
Regular and Limited pay Fully paid and Single premium
Persistency® 11M- 8M- 11M- 11M- 8M- 11M-
y FY2021°¢ FY20227 FY2022° FY2021° FY20227 FY2022¢
13" month 84.8% 84.8% 85.7% 100.0% 100.0% 100.0%
25" month 73.6% 75.7% 77.2% 99.2% 100.0% 100.0%
37" month 66.3% 66.6% 67.1% 97.3% 98.0% 98.7%
49" month 63.0% 59.4% 63.7% 95.1% 98.1% 96.2%
615t month 58.3% 52.7% 54.4% 91.3% 99.0% 99.2%
1. Annualized premium equivalent
2. Total cost including commission / (Total premium - 90% of single premium)
3. At March 31, 2021
4. At March 31, 2022
5. Definition revised in accordance with IRDAI circular on ‘Public Disclosures by Insurers’ dated September 30, 2021, persistency for individual
policies; comparative period figures restated for revised definition
6. For policies issued during March to February period of relevant year measured at March 31
7. For policies issued during December to November period of relevant year measured at December 31

Components may not add up to the totals due to rounding off




o Profitability

Value of New Business (VNB) for FY2022 was X 21.63 billion, a growth of 33.4% over FY2021.
With an APE of X 77.33 billion for FY2022, VNB margin was 28.0% for FY2022 as compared to
25.1% for FY2021.

The Company’s profit after tax was X 1.85 billion for Q4-FY2022, a growth of 189.5% as compared
to T 0.64 billion for Q4-FY2021. The Company'’s profit after tax was I 7.54 billion for the year
ended March 31, 2022 as compared to X 9.60 billion for the year ended March 31, 2021.

¢ Embedded Value

Our Embedded Value at March 31, 2022 was X 316.25 billion compared to I 291.06 billion at
March 31, 2021.

o New business growth

APE was X 77.33 billion for FY2022, a growth of 19.7% as compared to X 64.62 billion for FY2021.
APE was X 26.08 billion for Q4-FY2022, a growth of 3.9% as compared to ¥ 25.08 billion for Q4-
FY2021.

New business premium was I 150.36 billion for FY2022, a growth of 15.4% as compared to X
130.32 billion for FY2021.

¢ Product mix

The Company offers a range of products across protection and savings solutions to meet the
specific needs of customers. During FY2022, retail traditional savings APE grew by 20.5% from
% 20.08 billion in FY2021 to X 24.20 billion in FY2022. Protection APE grew by 25.5% year on year
to ¥ 13.13 billion and the protection mix stood at 17.0% in FY2022.

As a result, new business sum assured was X 2,599.83 billion for Q4-FY2022, a growth of 26.7%
as compared to ¥ 2,051.84 billion for Q4-FY2021. The new business sum assured was X 7,731.46
billion for FY2022, a growth of 25.4% as compared to X 6,166.84 billion for FY2021. Based on
new business sum assured, the Company continued to maintain a leadership within the private
life insurance sector.

o Persistency

The Company has strong focus on improving the quality of business and customer retention
which is reflected in 13™ and 49™ month persistency ratios. Our 13" month persistency ratio was
stable at 85.7% at March 31, 2022 as compared to 84.8% at March 31, 2021. Our 49" month
persistency ratio improved to 63.7% for 11M-FY2022 as compared to 63.0% for 11M-FY2021.

e Cost efficiency

The cost to total weighted received premium (TWRP) ratio for the savings business stood higher
at 12.8% in FY2022 as compared to 9.6% in FY2021. Our overall cost to TWRP stood at 18.6%
in FY2022. The growth in expenses ahead of APE growth was due to higher discretionary
expenses in light of the easing of the pandemic as well as investment in capacity for future
growth.



¢ Assets under management

The total assets under management of the Company was X 2,404.92 billion at March 31, 2022, a
growth of 12.3% over X 2,142.18 billion March 31, 2021. The Company had a debt-equity mix of
53:47 at March 31, 2022. 97.8% of the debt investments were in AAA rated securities and
government bonds.

¢ Net worth and capital position
The Company’s net worth was X 91.63 billion at March 31, 2022. The solvency ratio was 204.5%
at March 31, 2022 against the regulatory requirement of 150%.



2. Financial performance review
Summary Standalone Revenue and Profit & Loss Account

(X in billion)

Three months ended Year ended
Particulars March | December | March 31, March March
31, 2022 31, 2021 2021 31,2022 31,2021
Premium earned 117.11 93.44 121.01 374.58 357.33
Premium on
reinsurance ceded (3.52) (2.70) (2.22) (11.37) (7.60)
Net premium earned 113.59 90.74 118.79 363.21 349.73
Investment income' 16.13 7.34 74.02 258.30 481.58
Other income 0.33 0.30 0.23 1.15 0.94
Total income 130.05 98.38 193.04 622.66 832.25
Commission paid? 5.57 4.21 5.567 16.73 15.00
Expenses?® 15.08 10.42 10.63 44.64 34.16
Tax on policyholders
fund 0.93 0.47 0.60 1.66 1.42
Claims/benefits paid 80.04 76.65 83.18 293.59 226.41
Change in actuarial
liability* 26.22 3.52 91.92 258.14 544.45
Total Outgo 127.84 95.57 191.90 614.76 821.44
Profit before tax 2.21 3.11 1.14 7.90 10.81
Tax charge 0.36 - 0.50 0.36 1.21
Profit after tax 1.85 3.11 0.64 7.54 9.60

1. Net of provision for diminution in value of investments

2. Commission also includes rewards and/or remuneration to agents, brokers or other intermediaries

3. Includes provisions for doubtful debts (including write off) and good and service tax on linked charges

4. Includes movement in funds for future appropriation

Profit after tax decreased from ¥ 9.60 billion in FY2021 to ¥ 7.54 billion in FY2022. The
performance highlights for FY2022 are given below:

e Net premium earned (gross premium less reinsurance premium) increased by 3.85% from X

349.73 billion in FY2021 to X 363.21 billion in FY2022.

e Total investment income of ¥ 258.30 billion in FY2022 comprised income of I 197.82 billion
(Investment income FY2021: ¥ 421.53 billion) under the unit-linked portfolio and an investment
income of ¥ 60.48 billion (FY2021: X 60.04 billion) under the non-unit funds. The investment
income under unit-linked portfolio is directly offset by a change in valuation of policyholder
liabilities. Unit linked portfolio investment income decreased from X 421.53 billion in FY2021 to
% 197.82 billion in FY2022 primarily on account of decrease in market value of the securities held.

e Other income increased from % 0.94 billion in FY2021 to ¥ 1.15 billion in FY2022.

e Total expenses (including commission) increased by 24.8% from X 49.16 billion in FY2021 to X
61.37 billion in FY2022. Commission expense (including rewards) increased by 11.5% from X 15.00
billion in FY2021 to ¥ 16.73 billion in FY2022. New business commission (including single



premium) has increased from % 10.32 billion in FY2021 to ¥ 11.79 billion in FY2022. Renewal
commission has increased from ¥ 3.98 billion in FY2021 to ¥ 4.12 billion in FY2022. Operating
expenses of Y 44.64 billion in FY2022 (FY2021: X 34.16 billion) comprised of unit fund expenses
(including goods and service tax on linked charges) amounting to ¥ 7.00 billion (FY2021: X 6.69
billion) under the unit-linked portfolio. The unit fund expenses under unit-linked portfolio is directly
offset by a change in valuation of policyholder liabilities. Operating expenses of other than unit
linked portfolio increased by 37.0% from I 27.47 billion in FY2021 to X 37.63 billion in FY2022
primarily on account of increase in expenses relating to employee remuneration and welfare
benefits, advertisement and business conferences expenses.

¢ Claims and benefit payouts increased by 29.7% from ¥ 226.41 billion in FY2021 to ¥ 293.59
billion in FY2022 primarily on account of increase in surrenders/withdrawals and death claims.
The Company had COVID-19 claims (net of reinsurance) of ¥ 10.17 billion.

e Change in actuarial liability, including funds for future appropriation, decreased from X 544.45
billion in FY2021 to ¥ 258.14 billion in FY2022. Fund reserve, which represents liability carried on
account of units held by unit linked policyholders, decreased from X 414.64 billion in FY2021 to
¥ 123.17 billion in FY2022. The decrease in fund reserves is primarily due to lower investment
income in the unit linked portfolio. Non-unit reserve increased from I 128.60 billion in FY2021 to
¥ 134.67 billion in FY2022.

Disclaimer

Except for the historical information contained herein, statements in this release which contain words or phrases such
as 'will', ‘expected to’, etc., and similar expressions or variations of such expressions may constitute 'forward-looking
statements'. These forward-looking statements involve a number of risks, uncertainties and other factors that could
cause actual results, opportunities and growth potential to differ materially from those suggested by the forward-
looking statements. These risks and uncertainties include, but are not limited to, the actual growth in demand for
insurance and other financial products and services in the countries that we operate or where a material number of
our customers reside, our ability to successfully implement our strategy, including our use of the Internet and other
technology our exploration of merger and acquisition opportunities, our ability to integrate mergers or acquisitions
into our operations and manage the risks associated with such acquisitions to achieve our strategic and financial
objectives, our growth and expansion in domestic and overseas markets, technological changes, our ability to market
new products, the outcome of any legal, tax or regulatory proceedings in India and in other jurisdictions we are or
become a party to, the future impact of new accounting standards, our ability to implement our dividend policy, the
impact of changes in insurance regulations and other regulatory changes in India and other jurisdictions on us. ICICI
Prudential Life insurance undertakes no obligation to update forward-looking statements to reflect events or
circumstances after the date thereof.

This release does not constitute an offer of securities.

For investor queries please reach out to Investor relations team at +91-22-40391600 or email ir@iciciprulife.com.
1 billion = 100 crore
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News Release April 16, 2022
NSE Code: ICICIPRULI BSE Code: 540133

ICICI Prudential Life Insurance announces strong
financial results for FY2022
VNB growth of 33% y-o-y in FY2022
VNB margin expands to 28% for FY2022
New business sum assured grows 25% y-o0-y in FY2022

Ranked #1 in private sector on new business sum assured with
market share of 13.4% in 11M-FY2022

Annuity New Business Premium registers an increase of 29%
FY2022 APE growth of 20% y-o0-y

ICICI Prudential Life Insurance has delivered another strong financial performance leading
to a 33% year-on-year growth in the Value of New Business (VNB) for FY2022. The VNB
margin, a measure of profitability, expanded to 28% and absolute VNB stood at ¥ 21.63
billion. This was led by a robust growth of 25% in new business sum assured and 20% in
Annualised Premium Equivalent for the same period.

During FY2022, Annuity and protection new business premiums grew by 29% and 35%
year-on-year respectively. Given that both these segments are significantly under
penetrated, they offer tremendous opportunity for growth.

New Business Sum Assured of the Company grew to X 7,731.46 billion for FY2022 making
ICICI Prudential Life Insurance the leader in the private sector. A combination of factors
such as innovative products coupled with deep and wide distribution network have helped
the Company to maintain its position as the market leader in New Business Sum Assured.

The Company’s 13" month persistency ratio improved to 85.7% for FY2022, up from
84.8% for FY2021, indicative of the quality of business being underwritten. Assets under
Management stood at X 2,404.92 billion at March 31, 2022. This is an outcome of the trust
reposed in the Company by customers, growth in new business, strong persistency and
robust fund management. The solvency ratio for FY2022 stood at 204.5%, well above the
regulatory requirement of 150%.

Despite concerns and challenges posed by the onset of the Omicron variant, the
Company’s robust technology backbone has enabled continuity in operations, be it
onboarding new customers or delivering superior service.

Mr. N S Kannan, MD & CEO, ICICI Prudential Life Insurance said, “Despite the
disruptions caused by the third wave of COVID-19, which impacted productivity in January
and February, we were able to demonstrate resilience in our operations. In March, we
posted the best ever monthly sales by the Company in any year since inception. This
helped grow our VNB by 33% year-on-year to X 21.63 billion for FY2022 with a robust VNB
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margin of 28.0%.

Through the pandemic-affected period, we focused on putting in place the building blocks
for growth. We innovated across product categories with two new funds, Balanced
Advantage Fund & Sustainable Equity Fund for our unit linked customers, two new
products for customers seeking a regular income, and the return on premium variant of
our retail protection product. The contribution of these innovative offerings was more than
25% of the APE in FY2022.

The strong performance was driven in equal measure by over 100 valuable partnerships
forged this year. In the agency channel, we added almost 25,000 agents through the year.
This enabled us to support our strategy of deepening and widening distribution.

Our revamped customer app has crossed the milestone of 1 million downloads and is one
of the best rated in the industry. Today one out of every four service transactions is carried
out on our mobile app. Further, | am happy to report that this year is the first year of
profitability for our wholly owned subsidiary, ICICI Prudential Pension Fund Management
Company Limited.

We are now poised to take advantage of all this good work that has gone into building a
growing and sustainable institution with customer centricity at its core.”

Operational metrics:

% billion FY2021  Fy2022 Growth
YoY

Value of New Business (VNB)' 16.21 21.63 33%
Value_ of1New Business Margin (VNB 25 1% 28.0% )
Margin)

Embedded Value (EV) 291.06 316.25 9%
Return on Embedded Value (RoEV) 15.2% 11.0% -
New Business Sum Assured 6,166.84 7,731.46 25%
Annualised Premium Equivalent (APE) 64.62 77.33 20%
e Savings 54.16 64.20 19%
e Protection 10.46 13.13 26%
Annuity New Business Premium 22.92 29.56 29%
New Business Received Premium 130.32 150.36 15%
13" month persistency? 84.8% 85.7% -
Savings Cost Ratio (Cost/TWRP?) 9.6% 12.8% -
Overall Cost Ratio (Cost/TWRP?) 14.8% 18.6% -

At March At March
2021 2022
Assets Under Management (AUM) 2,142.18 2,404.92 12%

X billion

1.  Based on management forecast of full year cost

2.  Regular and Limited pay persistency in accordance with IRDAI circular on ‘Public Disclosures by Insurers’ dated
September 30, 2021

3. Total Cost including commission / (Total premium — 90% of single premium)

Components may not add up to the totals due to rounding off
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Company Performance:

Value of New Business (VNB) growth

The VNB for FY2022 grew by 33% year-on-year to ¥ 21.63 billion. The VNB margin for
FY2022 stood at 28.0%, up from 25.1% for FY2021.

Progress on our 4P strategy

Premium Growth

Annualised Premium Equivalent (APE) grew by 20% year on year to ¥ 77.33 billion in
FY2022. The Annuity business registered a strong growth of 29% year-on-year with ¥ 29.56
billion of New Business Received Premium in FY2022. The Company has a well-diversified
product mix with linked savings at 48%, traditional savings at 31%, protection at 17% and
the balance of 4% accounted for by group savings products.

Protection

Protection APE grew by 26% year-on-year to X 13.13 billion in FY2022. The protection mix
increased from 16.2% of APE in FY2021 to 17.0% of APE in FY2022. Focus on premium
growth and expanding the protection business led to New Business Sum Assured growth
of 25% year-on-year to X 7.73 trillion in FY2022. With this the market share increased from
12.5% in FY2021 to 13.4% in 11M-FY2022, and the Company continued to be leader in the
private sector.

Persistency

The persistency ratios have seen significant improvements. The 13" month persistency
ratio improved to 85.7% for FY2022 as compared to 84.8% for FY2021. The AUM grew by
12% year-on-year to X 2,404.92 billion at March 31, 2022.

Productivity
The overall cost ratio i.e. Cost/Total Weighted Received Premium (TWRP) stood at 18.6%
in FY2022. The cost ratio for the savings line of business stood at 12.8% in FY2022.

Net worth and capital position
Company’s net worth was X 91.63 billion at March 31, 2022. The solvency ratio was 204.5%
against regulatory requirement of 150%.

Embedded Value
The Embedded Value grew by 9% and stood at ¥ 316.25 billion as on March 31, 2022 and
the Return on Embedded Value was 11.0% for FY2022.

Dividend
The Board has approved a final dividend of ¥ 0.55 per equity share for FY2022.

Definitions, abbreviations and explanatory notes

e Annual Premium Equivalent (APE): APE is a measure of new business written by a life
insurance company. It is computed as the sum of annualised first year premiums on regular
premium policies, and ten percent of single premiums, written by the Company during any
period from new retail and group customers.

e Value of New Business (VNB) and VNB margin: VNB is used to measure profitability of
the new business written in a period. It is present value of all future profits to shareholders
measured at the time of writing of the new business contract. Future profits are computed on
the basis of long term assumptions which are reviewed annually. VNB is also referred to as NBP
(new business profit). VNB margin is computed as VNB for the period/APE for the period. It is
similar to profit margin for any other business.
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¢ Retail Weighted Received Premium (RWRP): RWRP is a new business measure very similar
to APE for the retail (also referred to as individual) business with the only difference being that
the regular premiums considered here are first year premiums actually received by the life
insurer and not annualised. Secondly, since it is a new business measure for retail business, it
includes only Premium received from retail customers. It is the sum of all retail first year
premiums and ten percent of retail single premiums received in a period.

o Persistency: It is the most common parameter for quality of business representing the
percentage of retail policies (where premiums are expected) that continue paying premiums.
The method of computation of Persistency has been prescribed by IRDAI vide its circular dated
January 23, 2014.

e Total Weighted Received Premium (TWRP): TWRP is a measure of total premiums from
new and existing retail and group customers received in a period. It is sum of first year and
renewal premiums on regular premium policies and ten percent of single premiums received
from both retail and group customers by Company during the period.

e Cost Ratio: Cost ratio is a measure of the cost efficiency of a Company. Expenses are incurred
by the Company on new business as well as renewal premiums. Cost ratio is computed as a
ratio of all expenses incurred in a period comprising commission, operating expenses, provision
for doubtful debts and bad debts written off to total weighted received Premium (TWRP).

About ICICI Prudential Life Insurance

ICICI Prudential Life is promoted by ICICI Bank Limited and Prudential Corporation Holdings Limited.
The Company began operations in fiscal 2001 and has consistently been amongst the top private
sector life insurance companies in India on a Retail Weighted Received Premium (RWRP) basis. The
Company offers an array of products in the Protection and Savings category which match the
different life stage requirements of customers, enabling them to provide a financial safety net to
their families as well as achieve their long-term financial goals. The digital platform of the Company
provides a paperless on-boarding experience to customers, empowers them to conduct an
assortment of self-service transactions, provides a convenient route to make digital payments for
purchasing and making renewal premium payments, and facilitates a hassle-free claims settlement
process. On March 31, 2022 the Company had an AUM of % 2,404.92 billion and a Total Sum
Assured of ¥ 23.50 trillion. ICICI Prudential Life is listed on both the National Stock Exchange (NSE)
Limited and the BSE Limited.

Disclaimer

Except for the historical information contained herein, statements in this release which contain words or
phrases such as 'will', ‘expected to’, etc., and similar expressions or variations of such expressions may
constitute '‘forward-looking statements'. These forward-looking statements involve a number of risks,
uncertainties and other factors that could cause actual results, opportunities and growth potential to differ
materially from those suggested by the forward-looking statements. These risks and uncertainties include, but
are not limited to, the actual growth in demand for insurance and other financial products and services in the
countries that we operate or where a material number of our customers reside, our ability to successfully
implement our strategy, including our use of the Internet and other technology our exploration of merger and
acquisition opportunities, our ability to integrate mergers or acquisitions into our operations and manage the
risks associated with such acquisitions to achieve our strategic and financial objectives, our growth and
expansion in domestic and overseas markets, technological changes, our ability to market new products, the
outcome of any legal, tax or regulatory proceedings in India and in other jurisdictions we are or become a
party to, the future impact of new accounting standards, our ability to implement our dividend policy, the
impact of changes in insurance regulations and other regulatory changes in India and other jurisdictions on
us. ICICI Prudential Life insurance undertakes no obligation to update forward-looking statements to reflect
events or circumstances after the date thereof. This release does not constitute an offer of securities.

For further queries please e-mail on corporatecommunications@iciciprulife.com
1 billion = 100 crore
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Statement on computation of Asset Cover Ratio of ICICI Prudential Life Insurance
Company Limited as at March 31, 2022

S. No. | Particulars Amount

(X '000)

Net assets of the listed entity available for unsecured lenders (Property 102,709,640
Plant & Equipment (excluding intangible assets and prepaid expenses) +
Investments + Cash and Bank balances+ Other current /Non-current
assets excluding deferred tax assets (-) Total assets available for secured
lenders/creditors on pari passu/exclusive charges basis under the above
heads (-) unsecured current/non-current-liabilities (-) interest
accrued/payable on unsecured borrowings) (A) (Refer note 2)

Total Borrowings (unsecured)

a) Term Loan -

b) Non-convertible Debt Securities (refer note 3) 12,000,000

c) CC/OD limits -

d) Other borrowings -

e) Ind-AS adjustments for effective interest rate on unsecured borrowings -
(refer note 4)

Total Borrowings (unsecured) (B) 12,000,000

Assets Coverage ratio (100% or higher as per the terms of Offer 856%
Documents/Information Memorandum/Debenture Trust Deed) (A/B)

Note

1.

2.

The above computation is in accordance with the SEBI Circular SEBI/ HO/MIRSD/ CRADT/ CIR/
P/ 2020/230 dated November 12, 2020.

The amount shown above is net of Policy liabilities, Credit/[debit] fair value change account and
Revaluation reserve on Investment property on Policyholders’ investments and Funds for Future
Appropriations. Further, the said amount includes credit/[debit] fair value change and revaluation
reserve arising out of Shareholders’ investments and Capital work in progress.

The Company has issued subordinated debt instrument in the nature of rated, listed, redeemable,
unsecured, fully-paid up, non-convertible debentures (“NCDs") on private placement basis.

The standalone financial statements are prepared and presented under the historical cost
convention, unless otherwise stated, and on the accrual basis of accounting, in accordance with
accounting principles generally accepted in India (Indian GAAP) hence, Ind-AS adjustments are
not applicable.
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