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INSURANCE
With Us You're Sure

October 19, 2018 SBIL/F&A-CS/NSE-BSE/1819/402
Assistant Vice President, General Manager,

Listing Department, Listing Department,

National Stock Exchange of India, BSE Limited,

Exchange Plaza, Phiroze Jejeebhoy Towers,

Plot No. C/1, G Block, Dalal Street,

Bandra-Kurla Complex, Mumbai 400001.

Bandra(East),

Mumbai 400051,
Dear Sir / Madam,

Subject: Outcome of Board meeting held on October 19, 2018

A) Approval of audited financial results for the half year ended September 30,
2018

We wish to inform you that the meeting of the Board of Directors of the Company
commenced at ©% : 20 p.m. and concluded at &7 ¢ ISg«-on October 19, 2018 which

inter-alia has approved the audited financial results for the half year ended
September 30, 2018.

Pursuant to Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements)
Regulations, 2015 and other applicable requirements, a copy of the audited
financial results for the half year ended September 30, 2018; together with the
Audit Report in the prescribed format is enclosed.
B) Appointment of Key Managerial Personnel (Company Secretary)

We wish to inform you that the Board of Directors of the Company has appointed
Mr. Nimesh Bakul Maniyar (Mem. No. 38665) as Key Managerial Personnel (Company
Secretary) of the Company with immediate effect.
We request to you to kindly take the above information on record.

Thanking You,

Yours faithfully,

Chief Financial Officer

Encl: A/a

SBI Life Insurance Company Limited
Registered & Corporate Office : Natraj, M. V. Road & Western Express Highway Junction, Andheri (East), Mumbai - 400 069.
Tel.: 022 6191 0000 / 3968 0000 Fax.: 022 6191 0517 Website: www.sbilife.co.in IRDAI Regn. No. 111 CIN: L99999MH2000PLC129113




SBI Life Insurance Company Limited

Statement of Audited Financial Results for the quarter and half year ended September 30, 2018

(% in Lakhs)

S [Particulars Three ths ended/ As at Half year ended/ As at Year ended/ As
No. September 30, June 30, September 30, | September 30, | Sepiember 30, | at March 31,
2018 2018 2017 2018 2017 2018
(Audited Unudited Aundited Audited) i
POLICYHOLDERS' A/C = _— . l . " s —
I [Gross promium income
(a4} |First Year Premium 122192 1,20,965 2,03,903 3,43,158 321086 8.13.936
th)  [Renewal Premiwm 4,18,893 2.68,264 297,152 6,87,158 495,958 14,348,805
(¢} |Single Premium 1,27.462 86,667 44,951 214,129 107,771 282,678
2 |Net premium incaim o' 7,66,155 4,75452 538,457 12,41,607 9,14,715 25,16,007
3 |Income froin investments (Net)” 1,96,103 2,09,528 233,508 405,631 4.94,235 8,45,625
4 |Other income 1.564 | B 1,399 3,141 3.2584 6,858
5 |Teansfer of funds from Sharcholders' Ade - - - - - 7,564
6 |Total (2 10 5) 9.63.827 6,86,552 7,973,424 16,50,379 14,12,234 33,760,054
7 [Commissivn on
{u) !Firsl Year Preminm 18525 11,232 17811 29,757 28,606 70455
(b} [Renewl Premium 11,676 7,200 8415 18,876 13,809 39,384
(¢} |Single Prenum 1,724 1157 313 2,881 840 2,248
5 |ner Commission’ 31,924 19,589 26,741 51,514 43,255 1,12,087
4 |Operating Expenses related o insurance business (a + b 31,541 435,936 42,378 97,477 79,531 171,884
{a) |Emplovees remuneration and welfare expenses 29,788 29,265 24 648 59,053 47,230 95,820
(b} [Other operating expenses 21,753 16,672 17,730 38,425 32,301 76,064
10 |Expenses of Management (8+9) #3465 65,525 69,119 1,48,991 1,22,786 2,83,971
L1 | Provisions for doubitlul debis tmeluding bad debts wrtten off) 18 46 54 64 66 46
12 |Provisions for diminution in value of investments and provision for
stundard assets 9313 {395) 977 537 1,089 506
13 |Service tux! GST on charges’ 10,577 8,668 8,217 19,246 13,831 34.N7
14 |Provision for taxes 3.904 15479 3,680 19,383 15,834 23,800
15 [Benetits Puid (Net)' 2,76.803 2,16,479 2,66,924 4,93,281 5,29,724 11,71,230
i |C e i actuarial hability 3,59.206 349,111 3,95,947 908,317 6,74,425 17.59,496
17 [Total (QO+11+12+413+14+15+16) 9,34,906 6,54,913 744,917 15.89.819 13,57,775 32,73,766
1% |SurplusiDeficit) (6-17) 28,921 31,638 28,507 60,560 54,460 1,02,288
19 |Appropriations
{i) i'l'nms!'un'\‘(i 1o Slircholders Ade 14,033 24,243 12,971 18,276 34,773 82,940
(b} h!-’nm[s for Future Appropriations’ 14,859 7,395 15,536 22,284 19,686 19,348
20 |Details of Surplus! ¢ Deficit)
() [oterim & terminal bonus paid 839 632 530 1,470 1,081 3,481
(b} JAllocavon of bonus tw policvholders - - - - - 95,225
(] |Surplus shown in the Revenue Account 28,922 31,638 28,507 600,560 54,460 1,02,288
Total Surplus 29,761 32,270 29,037 62,030 55,540 2,00,994
SHAREHOLDERS' A/C
21 | Transter trom Policvholders’ Account 14,033 24,243 12,971 38,276 34,773 82,940
22 |Total income under Sharcholders ' Account
)y |Iwvestment Ingoime 11,880 12,396 11,276 24,276 21,971 45,206
() |Oiher income 411 391 256 801 610 1,147
23 |Ekxpenses ather than those related to ¢ husiness 683 778 1,063 1,461 1,693 3.210
24 [Transfer of funds to Policvholders' Afe - & = = % 7.564
25 |Provisions for doubtful debts (including wrile off) = = & % = E
26 | Provisions for diminution in value of investments - (74) 178 (74) 178 74
27 |Profit/ (loss) before tux 25,641 36,325 23,262 61,966 55,482 1,158,445
I8 [Provisions for tax 588 894 715 1,482 1,591 3407
259 |Profiv (loss) afier 1ax and before Extraordinary llems 25,053 35,431 22,547 60,484 53,891 1,15,038
20 [Extravrdingny Items (Net ol tax expenscs) - - - = =2 =
11 [Profit/ (loss) after tax and Extraordinary lems 25,053 35431 22,547 60,484 53,891 1,15.038
32 |Dividend per share (T
() llnlcrim Dividend - - - . 2 2.00
(b [Final Dividend = = = = 2 =
33 [Profit(Loss) carried to Balance Sheet 5,97.930 572877 5,00,369 597,930 5.00,369 3.37,446
34 [Puid up equity share capital 1,000,000 1,00,000 1,00,000 1,00,000 1,00,000 1,00,000
35 |Reserve & Surplus {excluding Revaluation Reserve) 5,97,930 572,877 5,00,369 5,97,930 5,000,369 5,317,446
36 |Fair Value Chinge Account and Revaluation Reserve (Sharcholders) 11,120 4,470 17,863 11,120 17,863 15,336
37 [Total Assets:
(a) |Investments:
Sharcholders 5,77.402 5.69,279 499434 5,77.402 4.99,434 5,01,435
Pulievhulders Fund excluding Linked Assets 58.97.852 56,30918 49,51,090 58,97,852 49,51,090 54,48,567
Assets beld o cover Dinked [ ithilities 39,74,913 56,56,919 48,82 346 59,74.913 48,82,346 54,93,585
() [Onher Assets iXet of current labiliies and provisiuns) 3.43.896 3,37.528 3.67,198 3,43,896 3,67,198 3.71,989

1 Netof reinsurance

2 Netof amortivation and losyes (ineluding copited gaing)

F Inclusive of Goods and Service Tay (GST) from July £, 2007 prwerds
& fnetusive of imerim bons & rerminal hans

F Represenis change in Funds for Future Appropriations during the peviod




SL [Particulars

Three months ended/ As Hall year ended/ As at Year ended) Av
Ne. September 30, June 30, September 30, ptember 30, | September 30, | a1 March 31,
2018 1B 2017 2018 2017 2018
— (Rudited) | (Unudited) | (Rudited) | (Audled) | _(Audied) | (hedied) |
38| Analytical Ratios' |
(1) _|Selvency Ratio 221 2.14 2.09 2.2} 2.09 2.06
() Expenses Management Ratio 100.86% 13.77% 12.66% 11.97% 13.28% 11.20%
t) [Policyholder's liabilities to shareholders' fund 1704.39% 1687 16% 1630.75%)| 1704.39% 1630.75% 1710,03%)
(iv)_[Earnings per share (2): —
a) Basic and diluted EPS before extrordinary items {net of tax
|expensc) for the penod (not snnvalized for three' six months) 251 3.54 225 6.05 5.39 11.50
1) Basic and dituted EPS after extraordinary demns (net of tax
expense) for the period (not snmvalized for three six months) 2.51 154 225 6.05 5.39 11.50
(v} |NPA ratios: (for policyholders' fund)
) Gross & Nei NPAs NIL NIL NIL NIL NIL| NIL|
b) % of Gross & Net NPAs NIL| NIL NIL| NIL NIL NIL
{vi) [Yield on Investments (on polieyhalders” fund)
A Without varealised guons
Nun Linked N
"ar 8.29% 9.47% 9.32% 8.87% 9.12% 8 86%
Non Par 8.37% 9,29%, B.73% H.83% 9.12% 8.2&
Sub - Torl | Non-Linked B.34%, 9.36%) 8.92% 8. 84% 9.12% 8.92%)
inked
Par NA NA NA NA NA NA
Non Pur T7.08% 6.58% 12.56% -.s_g% 11.27% 10.42%
Suh - Total : Linked T.08% 58% 12.36%: 6.83%] 11.27%] 10.42%
Grand Total 1.73% 3% 10.59% 88% 10.11%)| 9.61%
1. With unrcalised gains
Nop Limked
Pur 283%| -3.09% 9.52% 0.12% 13.39% 7.37%
N Par 6.79% -2.19% 7.34% 2.32%| 9.75%| 6.31%
Sub - Total - Non-Lutked 5.27% -2.53% 8.12% 1.39% 11.00% 6.68%
Linked
Par NA NA NA NA NA NA
Nuon Par 5.09% 5.77% 10.32% 5.43% 11.88% .1 7%
Sub - Total ;| Linked 5.09% 5.77% 10.32% 5.41.% 1 1L.EB% L1 7%
Cirand Total 5.19% 1.50% 9.15% 3.35% 11.41% 38%
(ua) INPA mtos: (for shareholders' und) |
) Ciross & Net NPAs NIL NIL NIL NIL. NIL NiL|
) % of Gross & Noet NPAs NIL| NIL| NIL NIL NIL NIL]
(viii) |Yield on lnve ts {on sharcholders' fund) By
A Without unreahsed gams B23%) 9.98% 9.03%) 9105 9.53% 9. 48%
B With hiscd wains B.45% -2.01% 13.92% 3.25% 12.89%| B.40%
|_Ux) [Persistency Ratio (based on number of Policy)’
For | 3th month T2.65% 61.75% 68.31% 71.54% 72.91% 73.90%
[For 25th month 62.23% 62.36% 6233% 64.49% 65.49%] 65.56%)
For 3Tth month 59.62% 60.30% 58.82% 61.43%| 61.28% 60.35%
For 49th Month 54‘3_|.:1_G U.U"{Eﬁ 48.28% 56.66% 51.81% 36. 3%:
For i st month 47.55%) 49.44% 43.27% 48.63% 46.11% 47.76%
Persistency Ratio {based on I’rcmmm}:
Far | 3th month 80.03% 2.47% 77.48% 83.20% §1.33% 83.03%
Fur 25th month 71.69% 4.27% 71.10% 74.75%) T4.47% 75.18%
Fu 37th month 68.43% 30%| 67.80% T71.00% 67.79% 70.02%
For 49th Month 64.93% 61.35%| 57.94% 64.36% 63.07% 63.85%
For 615t month 55.45% 57.82% 51.05% 57.50% 62.08% 58.43%)
(x} _|Conservation Ratio == )
Participating Lifc 86.28% 86.28% $7.01%] 36.28% 87.73%] 88.45%]
Participating Pension 921.65% 93.83% $8.95% 92,25% 89.35%| 92.50%
Ciroup Pension 161.52% 98.43% 136.25%| 128.94% 131.22%| 124.43%
Non Participating 79.86%| 81.10% 76.01% B0, 48% 81.63% 80.01%
Linked Life 82.23% 84.71% 81.75%) B3.14%) 82.77% §2.73%
Linked Group - - = - = =
|inked Pension 86.95% 89.66% 87.83% 87.89% 89.05%) 87.83%
(xi) |Percontage of shares held by Government of lndia (i case of]
pubilic sector msurance compunics ) NA NA NA NA NA NA

Analytical ratiox have been colonlared as per definition given in IRDAL Analytical ratioy disclosures
The perstsency ratiox are calewlated ax per IRDAACTICIR/MISCAI3S/01/2014 clreutar dated 23vd January 2014,

Stegrie Premium and Fully Paid-Up policies are considered in obove calemtation. Graup Buxiness where persistoncy is measurable is inchided

W Persistency ratios for the three months ended September 30, 2018 and September 3. 2007 are “for the guarter” persistency colenlated weing policies ixswed i June to August period of the relevant

Sy

W) Persistency ratios for the three moaths ended June 30, 2018 are “for the guarter™ peesistency culcwlared using policies isswed in March ro May period of the relevant yeors.

tit) Persistency rutias for the half year ended September 30, 2008 and September 30, 2017 are “upto the ywerter” persisiency calculated using policies bisied in September to August period of the refevant

Vs

fvi Persistioncy Ruti for the year ended March 31, 2008 are “upto the guarter” persistency ealculated using policies ixswed in March to February period of the relevant years.

N - Not applicable =
oy NN

&)




SBI Life Insurance Company Limited

Balance Sheet as at September 30, 2018

(T in Lakhs
As at As al As at Asal
Particulars September 30, 2018 June 30, 2018 March 31, 2018 September 30, 2017
(Audited) (Unaudited) (Audited) (Andited)
SOURCES OF FUNDS
Sharcholders' Funds:
Share Capital 1,00,000 1,00,000 1,00,000 1.00.000
Reserves and Surplus 597,930 5.12.877 5.37,446 5,00,369
Credit{ Debit) Fair Value Chnn_ge Account 11,120 9,470 15,336 17,863
Sub-Total 709,050 682,347 6,52,782 6,18,232
Borrowings z - 3 -
Policyholders' Funds:
Credit{ Debit) Fair Value Chuw Account 85,887 87.267 94,271 98,044
Policy Liabilitics 59.82,.580 57,41,368 55,55.590 50,81,759
Insurance Reserves - - - -
Provision for Linked Liabiliti 53,890,785 50,77.581 49.55,808 42,37.646
Add: Fair value change (Linked) 2,482,019 3.04715 3,10,548 4.14,204
Add: Funds for Discontinued Policies
(1) Discontinued on account of non-payment of premium 297,871 2,69,397 2,22,501 226412
(i1) Others 5,238 5,226 4,728 4,084
Total Linked Liabilities 59,74,913 56,56,919 54,93,585 48,82,346
Sub-Total 1,20,43.380 1,14,85,553 1,11,43,447 1,00,62,149
Funds for Future Appropriation - Linked - - - -
Funds for Futurc Appropriation - Other 41,632 26,743 19,348 19.686
TOTAL 1,27,94.063 1,21,94,644 1,18,15,576 1,07,00,067
APPLICATION OF FUNDS
Investments
- Sharcholders' 5.77.402 5.69,279 5,001,435 4.99.434
- Policyholders' 58.97.852 56.30.918 54,48.567 49.51.090
Asscls held to cover Linked Liabilitics 59,74 913 56.56,919 54,93,585 48.82,346
Louans 17,021 17,217 17,080 17,329
Fixed assets 59,221 58,553 58,129 55,984
Current Assets
Cash and Bank Balances 1,98.385 1,74,219 2,64,463 1,90.743
Advances and Other Assets 3,73,588 1,47,784 3,87.618 3.52.595
Sub-Total (A) 5.71.973 522,003 6,52,081 5,43.338
Current Liabilities 2,81,928 2.33.060 3,20,457 2,259,784
Provisions 22,392 27,184 34,854 19,670
Sub-Tatal (B) 3,04.319 260,245 355,311 249,454
Net Current Assets (C) = (A - B) 2,67.653 2,61,758 2,96,770 2,93.884
Miscellancous Expenditure (To The Extent Not Writien Off or Adjusted) - ~ > 4
Debit Balance in Profit and Loss Account (Sharcholders' Account) - - - -
TOTAL 1,27,94,063 1,21,94,644 1,18,15,576 1,07,00,067
Contingent Liabilitics 46,485 45,665 44,856 42,183




Segment' Reporting for the quarter and half year ended September 30, 2018

SBI Life Insurance Company Limited

St

in Lakhs)

Particulars Three months ended/ As st Hall year ended/ As at Year ended: As
No. September 30, June 30, September 30, September 30, |September 30,| at March 31,
| 2018 2018 2017 2018 2017 2018
(Audited) | (Unudited) | Audited) Qudited) | (Rodited) | (Audited)
| {Segment Income:
Segment A:Par life
Net Premium 142,151 93,820 122,759 2,35970 2,00,334 5.16.569
licome from lnvestments ’ 37,327 41,749 33,362 79,076 61,846 1,29,748
Tramsfer of Funds fiom shareholders'
aceonnt - - - . . «
Other Income 568 4635 499 1,033 1,315 2477
Segment B:Par pension
Net Premium 8,254 3,499 7.485 11,753 10,219 26,074
Income from Investmenty 3.440 3AT2 2913 6,913 5,604 10,994
Transfer of Funds from shareholders'
aceonnt - - % - § 5
(dther Income 16 13 g 29 23 79
Segment C:Par Variable
Net Premium 23,760 13,295 18,793 37,055 29,071 86,309
Income from Investments 5077 4,646 3.259 9,723 7.826 16,839
Transfer of Funds from sharebolders’
| dccount - - - - - -
(ther Income 1 (1) 1 i % 7
Segment I - Non Par Individual Life
Nt Preminvm 32,734 18.220 28,768 50,955 46,592 1.22.546
Inceme from imvesomens * 16,688 16,891 14,761 13,580 32,905 65,234
Transfer uf Funds from sharcholders’
vt - = . = - el
Cther Inconre 25 23 24 47 55 139
Segment E - Non Par Pension
Net Premium 436 348 483 784 930 ;12T
Income from lnvestments” 881 1.074 892 1,955 2.281 3,930
Transfor of Funds from shareholders’
account - - - - - -
Other Income - - - - - I
grgmem F - Non Par Group life
Net Preminm 1,05,223 90,588 315,733 1,95.811 111,992 244,770
Income fiom Investmonts” 44778 50,008 43,609 94,786 89,115 1,78,273
Transfer of Funds from shareholders’
dccint - - - - - 6,317
(hther Income 10 8 10 18 21 53
Segment G - Non Par Annuity
Net Premivm 7.649 4.151 5.244 11,800 8,969 21,156
fireomye from [nvestments 2 5216 5,124 5,234 10,340 10,128 20,207 |
Tramsfer of Funds from sharcholders'
accotnt - - - - - i
Other Income 1 (1) 1 - 2 8
Sewment IT - Non Par Health
Net Prentium 207 84 114 291 17 3%0
Income from tnvestments 30 13 7 42 7 14
Transfer of Funds from shareholders'
| siceonnt = - & - = 908
(Mher lucome - - - - = |
|Segment I - Non Par Varlable
Net Premium 19,914 11,814 9,246 31,729 18,710 84,876
Tiicome fravi favestments” 7.729 7.228 5,621 14,957 11,011 22,603
Transfer of Funds from shaveholders’
che'count = = - e ke 335
Orher Inconte | (1) | (1) 2 9
|Segment J - Linked Individual Life
Nt Premitim 3.64.530 2.07,885 2,70.207 572415 4,27.131 12,40,819
Incame from havestments” 64,484 73,016 1,11.412 1.37.499 2.46.244 358,317
Tramsfer of Fumds from shareholders'
acconnt - - - - = -
her Income 948 1,067 852 2,014 1,864 4,085




8L Particulars Three months ended/ As at Hall year ended/ As at Year ended/ As

No. - September 30, June 30, - September 30, | September 30, |September 30, at March 31,
2018 2018 2017 2018 2017 2018
(Audited) (Unudited) {Audited) (Audited) (Audited) {Audited)

\Segment K - Linked Group

Net Prominm 1,680 898 T80 2,577 1,246 3,207

Income fram Invesmens ™ 306 206 512 512 1.231 1.737

Transfer of Funds from shaveholders’

avennt - | . - - 4

iher Incame = - . - % -
Segment I - Linked Pension

Not Premium 59.619 30,848 38 844 90,467 59,399 166,163

Inconie from Investments 9214 6,498 11,010 15,712 24,946 37,222

Tremsfor of Funds from shareholders'

acconnt - - " 3 - 3

Other Income = . o = g 5
Sharcholders

Inconie from Investments = 1 1.B80 12,470 11,098 24 350 21,792 45,133

Other Incone 411 391 256 801 610 1.147

1 |Scgment Surplus/ (Deficit) (net of
|lrans{er from sharcholders' Ade) :
Scgment A - Par life 14,268 7,588 13,862 21,856 16,419 26,830
Scgment B - Par pension 1,561 569 759 2,129 2,200 3815
Segment C - Par VIP {940 (762) 1,015 (1,701) 1,067 (330}
Segment D - Non Par Ind Life 290 5,501 8,010 5,790 15,233 20,295
Scgment E - Noa Par Ind Pension 260 435 99 695 854 772
Scgment F - Non Par Group life 3,127 9,779 552 12,906 8,908 25,868
Segment G - Non Par Annuity 447 1,52 1,208 1,972 2,523 639
Segment H - Non Par Health {46) 64) (1,792) (110) (1.782) (908)
Sepment | - Non Par VIP 505 409 247 915 43 (315)
Segment J - Linked Ind Life 7.657 5,519 4,306 13,176 7,604 15,305
Segment K - Linked Group 1 (5} 8 4 12 4)
Segment L - Linked Pension 1,792 1,143 332 2936 992 2,977
Sharcholders 11,020 11,189 9.576 22,208 19,118 39,663
3 |Segment Assels:

Scgment A - Par life 19,52,652 18,42,181 15.37.037 19,52,652 15.37.037 17.49,596
Scgment B - Par pension 1.60,933 1.48.278 1,29,048 1,60,933 1,29.048 1.44.784
Segment C - Par VIP 2,74,596 2.47.909 1,80.336 2,74.596 1,80,336 2,46.170
Segment D - Non Par Ind Life 70,644 7.50,956 6,49,340 7.01,644 £,49,340 6,69,108
Segment E - Non Par Ind Pension 47873 40,695 38,502 47,873 38,502 57,782
Scgment F - Non Par Group life 22,11,726 21,63,219 20,61,205 22,11.726 20,61.205 2100933
Seament G - Non Par Annuity 2,57.371 2,50,574 2.37.819 2,57.371 2.37.819 247,955
Sepment H - Nen Par Health 3,295 2,031 160 3,295 260 2,629 |
Segment 1- Non Par VIP 3,76,594 3,55,991 2,81,034 3.76,594 2,81.034 3,40,790

Scgment ] - Linked Ind Life 55,08.526 51.75,526 45,126,582 55,08,526 45.26.582 50,74,592
Scgment K - Linked Group 31717 269N 24,096 31,717 24,096 26,326
Segment L - Linked Pension 572258 523,728 4,22,622 572,258 4,22.622 5.02,068

Total 1,20.99,186 1,15,28,059 1,00,87,882 1,20,99,186 1,00,87,882 1,11,62,730
Sharcholders 7.09,050 6,82,347 6,18,232 7,009,050 6,18.232 6,52,782
Unallocated (14,173) (15,763) (6.047) (14,173) (6.047) 65
Grand Total 1,27,94,063 1,21,94,644 1,07,00,067 1,27.94.063 1.07,00,067 1,18,15,576
4 |Segment Policy Liabilities:

Segment A - Par life 1956346 18,45,930 15,485,896 19,56,346 15.45,896 17,67,590
Scgment B - Par pension 53,629 144,161 1,22.408 1,53.629 1,22 408 1,38,205
Segment C - Par VIP 285247 2,58.895 1.88.059 2,85,247 1,88,059 245482
Scgment D - Non Par Ind Life 7.53.259 7.27.902 6,631,312 7,53.259 663,312 7,17,533
Segment E - Non Par Ind Pension 40,694 40,637 40,004 40,694 40,004 40413
Segment F - Non Par Group life 21,582,089 21,26,000 20,37,272 21,82,089 20,37,272 20,66,749
Segment G - Non Par Annuity 272,786 2,65.544 249,071 2,72,786 249,071 262,136
Scpment H - Non Par Health 1,249 1.061 239 1.249 239 1,009
Segment | - Non Par VIP 3,76.176 3,58,252 2.80.704 31,76,176 280,704 346,848
Segment J - Linked Ind Life 54,65,803 51,94.511 45,09,053 54,65,803 45,09,093 50,48,485
Segment K - Linked Group 28,008 26,353 23,833 28,008 23,833 25,737
Scgment L - Linked Pension 5.69,728 5.23.050 4,21.943 569,728 4,21,943 5,02,409
Tatal 1,20,85,013 1,15,12,297 1,00,81 835 1,20,85,013 1.00.81,835 1,11,62,795
Sharcholders 7,09.050 6,82,347 6,18.232 7,059,050 6,18.232 6,52,782
Unallocated - - - = - -

Grand Total 1,27,94,063 1,21.94,644 1.07,00,067 1,27,94,063 1,07.00,067 1,18,15,576

Footnuies:

I Segments molude
a. Linked Palicoes. i) Life (i) General Amrty: and Penswon (i} Health (iv) Variable
& Non-Linked
I Non-Farticipating Policies: (i Life (i) General Annuity and Pension (i} Health {iv) Variable
2 Participating Policies (i) Life (1) General Anmutly and Peasion it Heaith (iv) Variable
¢ Farialie insurance further segregated e Life, Gewerad Annity andd Peasion amd Health where any such segmont contributes ten per cont or mare of the tetal premiam
af e Cumpnry e
2 Netaf Provisiony L

(3‘*5

instion in valie of ivesiments amd provivion for stendard aescis

&co




Other disclosures:
Status of Shareholders Complaints for the half year September 30, 2018

SI. [Particulars Numbers
No.
|_|No. of investor complaints pending at the beginning of the year Nil
2_[No. of investor complaints received during the period 158
3 [No. of investor complaints disposed off during the period 158
4 |No. of investor complaints remaining unresolved at the end of the period Nil




Notes:

I The above financial results have been reviewed by the Board Audit Committee and approved by the Board of Directors
at its meeting held on October 19, 2018.

2 The financial statements have been prepared in accordance with Accounting Standard (AS) 25 on 'Interim Financial
Reporting'.

3 The financial results have been prepared in accordance with the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations 2015, to the extent applicable, IRDAI circular
IRDA/F&I/REG/CIR/208/10/2016 dated October 25, 2016 on publication of financial results for life insurance
companies,

4 In view of seasonality of the industry, the financial results for the quarter and half ended September 30, 2018 are not
indicative of the results that may be expected of any other interim period or full year.

5 The above financial results are audited by the joint statutory auditors, GMJ & Co., Chartered Accountants and P.S.D. &
Associales, Chartered Accountants.

6 In accordance with requirement of IRDAI Master Circular on "Presentation of Financial Statements and Filing of
Returns', the Company will publish the financials on the Company's website latest by November 03, 2018,

7 Figures of the previous period/year have been regrouped/ reclassified wherever necessary, in order to make them
comparable.

For and on behalf of Board of Dlrectors

Sanjee\&lliyal

..-M'anagmg Director & CEO
(DIN: 08075972)

Place: Mumbai

Date: October 19, 2018




G M J & Co. P S D & Associates

Chartered Accountants Chartered Accountants
3rd and 4th Floor, Vaastu Darshan, 808, Tower — A,

B Wing, Azad Road, Omkar Alta Monte,
Above Central Bank of India Pathanwadi

Andheri East, Malad East,

Mumbai 4000 69 Mumbai 4000 97

Auditor's Report on Quarterly Financial Results and Year to Date Results of SBI Life Insurance
Company Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015 read with IRDA Circular reference: IRDAI /F&I / REG/ CIR/
208 /10/ 2016 dated 25™ October 2016

To
The Board of Directors of
SBI Life Insurance Company Limited

We have audited the accompanying quarterly financial results of SBI Life Insurance Company Limited
(the “Company™) for the quarter ended September 30, 2018 and the year to date financial results for the
period April 01, 2018 to September 30, 2018, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and IRDA Circular reference: IRDAI/F&I/REG/CIR/208/10/2016 dated October 25,
2016. These quarterly financial results as well as the year to date financial results have been prepared on
the basis of interim condensed financial statements, which are the responsibility of the Company's
management and have been approved by the Board of Directors on October 19, 2018.

Our responsibility is to express an opinion on these interim condensed financial statement and year to date
financial results based on our audit of such interim condensed financial statements, which have been
prepared in accordance with the recognition and measurement principles laid down in Accounting
Standard (“AS”) 25, "Interim Financial Reporting", specified under Section 133 of the Companies Act,
2013 ("the Act") read with Rule 7 of the Companies (Accounts) Rules, 2014 issued there under, 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 quarterly financial results as
well as the year to date 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 Insurance Regulatory and Development Authority of India
("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
financial results are free of material misstatements. An audit includes examining, on a test basis, evidence
supporting the amounts disclosed as financial results. An audit also includes assessing the accounting
principles used and significant estimates made by management. We believe that our audit provides a




GMJ & Co. P S D & Associates

Chartered Accountants Chartered Accountants
3rd and 4th Floor, Vaastu Darshan, 808, Tower — A,

B Wing, Azad Road, Omkar Alta Monte,
Above Central Bank of India Pathanwadi

Andheri East, Malad East,

Mumbai 4000 69 Mumbai 4000 97

In our opinion and to the best of our information and according to the explanations given to us these
quarterly financial results as well as the year to date financial results:

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and IRDAI Circular reference
IRDAI/F&I/REG/CIR/208/10/2016 dated October 25, 2016 in this regard; and

(i1) give a true and fair view of the net profit and other financial information for the quarter ended
September 30, 2018 as well as the year to date results for the year from April 01, 2018 to
September 30, 2018.

Other Matters

The actuarial valuation of liabilities for life policies in force 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
September 30, 2018 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
interim condensed financial statements of the Company.

ForGM J & Co.
Chartered Accountants

Firm Regn No. 103429W
/o>
Sy m
‘ FRN No

*
/ =
w 103425W)))

/ .'5-\
Sanjeev Maheshwari w y

Partner
Membership No. 038755

Place: Mumbai
Date: October 19, 2018

For P S D & Associates
Chartered Accountants
Firm Regn. No. 004501C

‘w)” S

Thalendra Sharma
Partner
Membership No. 079236

-



WillisTowersWatson L:1"I'L:l

18 October 2018

The Directors

SBI Life Insurance Company Limited

Natraj, M.V. Road and Western Express Highway Junction
Andheri (East), Mumbai - 400 069

Dear Sirs,
Willis Towers Watson Opinion on Embedded Value as at 30 September 2018

Willis Towers Watson Actuarial Advisory LLP (“Willis Towers Watson”, “we”, “us” or “our”) has been engaged by
SBI Life Insurance Company Limited (“SBI Life” or “the Company”) to review and provide an independent
actuarial opinion on the embedded value results prepared by SBI Life. The review covered the embedded value
as at 30 September 2018 and the value of new business written during the period 1 April 2018 to 30 September
2018 (together, “embedded value results”).

Scope of work

Our scope of work covered:

A review of the methodology and assumptions used to determine the embedded value results;

A review of the results of SBI Life’s calculation of the embedded value results;

A review of the analysis of movement in embedded value from 31 March 2018 to 30 September 2018; and
A review of select sensitivities as defined by the Company.

Opinion

Willis Towers Watson has concluded that the methodology and assumptions used to determine the embedded
value results of SBI Life comply with the standards issued by the Institute of Actuaries of India within the Actuarial
Practice Standard 10 (“Indian Embedded Value Principles”), and in particular that:

m the economic assumptions used are internally consistent and result in the projected cash-flows being valued
in line with the prices of similar cash-flows that are traded on the capital markets;

m the operating assumptions have been set with appropriate regard to the past, current and expected future
experience;

m the Required Capital has been determined and projected on the basis of SBI Life’s internal capital target of
180% of the Required Solvency Margin;

allowance has been made for the Cost of Residual Non-Hedgeable Risks; and

for participating business, the assumed bonus rates, and allocation of profit between policyholders and
shareholders, are consistent with the projection assumptions, established company practice and local market
practice.

Willis Towers Watson has also performed a number of checks on the models, processes and results of the
calculations performed by SBI Life. On the basis of this review, Willis Towers Watson has confirmed that no
issues have been discovered that have a material impact on the disclosed embedded value as at 30 September
2018, the value of new business written during the period 1 April 2018 to 30 September 2018, the analysis of
movement in embedded value, and the sensitivity analysis.

In arriving at these conclusions, Willis Towers Watson has relied on data and information provided by SBI Life.
This Opinion is made solely to SBI Life in accordance with the terms of Willis Towers Watson's engagement
letter dated 11 October 2018. To the fullest extent permitted by applicable law, Willis Towers Watson does not
accept or assume any responsibility, duty of care or liability to anyone other than SBI Life for or in connection
with its review work, the opinions it has formed or for any statements set forth in this opinion.

YW, Teatns

Vivek Jalan, FIAl
Partner

_) = /3
' { -
L=

o

<. ""Kunj Behari Maheshwari, FIAI
Partner

Willis Towers Watson Actuarial Advisory LLP
Registered Office:

A-210, Pioneer Urban Square

Sector - 62

Golf Course Extension Road

Gurugram-122003, India



News Release
BSE Code: 540719

Performance for the half year ended September 30, 2018

* New Business Premium increased by 30%

» Protection New Business Premium increased by 142%
» Unit linked New Business Premium increased by 15%

* Individual Rated Premium increased by 11%

» Profit after tax increased by 12% to ¥ 6.0 billion

* Value of New Business (VoNB) increased by 21.8%
* VONB margin increased to 17.3% and on effectivetax ratebasisisat 19.2%
* Indian Embedded Value (IEV) increased by 10.1% to¥ 199.1 billion
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October 19, 2018
NSE Code: SBILIFE

K ey measur es of performance

& in billion)
. H1FY H1FY FY FY

IS & 2019 | 2018 | 'O o018 | 2017 | YO
Revenue Parameters
New Business Premium (NBP) 58.7 42.9| 29.9% 109.7 101.4| 8.1%
Renewal Premium (RP) 68,7 49.6 38.6% 143.9 108.7| 32.3%
Gross Written Premium (GWP) 124.4 925| 34.6% 2535 210.2| 20.6%
Individual Rated Premium (IRP) 341 30.6] 11.4% 77.9 59.4| 31.2%
New Business Annualized Premium

0, 0,
Equivalent (APE) 37.0 33.8 9.6% 85.4 67.3| 26.9%
Total Protection NBP 5.9 24| 141.7% 6.0 49| 23.1%
(Individual + Group)
Total Protection NBP Share 10.5% 5.6% - 5.5% 4.8% -
Private Market Share based on IRP 21.9%| 21.8% - 21.8% 20.7% -
NBP Channel mix (%) -
(Banca/ Agency / others) 61/21/18| 66/25/9 62/25/13| 53/22/25
Financial Parameters
Profit after Tax (PAT) 6.( 5.4 12.2% 11.5 9.5| 20.5%
Indian Embedded Value (IEV) 199.1 180.8| 10.1% 190.7 165.4| 15.3%
Value of New Business (VoNB) 6/4 53| 21.8% 13.9 10.4] 33.6%
New Business Margin (VoNB Margin) 17.3% 15.6% - 16.2%| 15.4% -
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. H1FY H1FY FY
Particulars 019 | 2018 | 'O 2018 o017 | 'O
Net Worth 70.9 61.8| 14.7% 65.3 55.5| 17.6%
Assets under Management (AuM) 1,261.71,050.7] 20.1%| 1,162.6 977.4] 19.0%
IEV and VONB Margin using effective
tax rateb
Indian Embedded Value (IEV) 211.7 NA - 201.7 NA -
Value of New Business (VONB) 7|1 NA - 15.7 NA -
New Business Margin (VoNB Margin) 19.2% NA - 18.4% NA -
Key Financial Ratios
Operating expense ratio 7.8% 8.6% - 6.8% 7.8% -
Commission ratio 41% 4.7% - 4.4% 3.7% -
Total cost rati® 12.0%| 13.3% - 11.2%| 11.6% -
Persistency Ratios (based on premitn)
13" month persistency 83.2%| 81.3% -| 83.03% 81.07% -
25" month persistency 74.8%| 74.5% -| 75.18%| 73.86% -
37" month persistency 71.0%| 67.8% -| 70.02%| 67.36% -
49" month persistency 64.4%| 63.1% -| 63.85%| 62.46% -
61 month persistency 57.5%| 62.1% -| 58.43%| 67.18% -
Solvency Ratio 2.21 2.09 - 2.06 2.04 -
Return on Equity (RoE) 17.8%| 18.4% - 19.0%| 18.6% -

Source: Life insurance council

numbers are based on management estimates

Operating expense ratio = Operating expenses / &ksitten Premium (GWP)
Total cost ratio = (Operating expenses + Commissidprovision for doubtful debt and bad debt writteff) /GWP
The persistency ratios are calculated as per IRBBVACIR/MISC/035/01/2014 circular dated 23rd Janu&@914. Single

Embedded Value and related numbers for FY17, FYIBHILFY 19 have been reviewed by Independent ActitFY 18

Premium and Fully Paid-Up policies are consideradabove calculation. Group Business where persistén measurable is
included. Persistency Ratios for the period endgut&nber 30, 2018 and September 30, 2017 are tiptQuarter' Persistency
Ratios are calculated using policies issued in &@er to August period of the relevant years
. Effective tax rate assumes that a proportion ofghgected profits are tax exempt on account ofdaguctions available on

income from dividends and tax free bonds.
NA — Not available

N.B: Refer the section on definitions, abbreviagiand explanatory notes

The Board of Directors of SBI Life Insurance Company Limited approved and adopted its audited
financial resultsfor the half year ended September 30, 2018, following its meeting on Friday, October
19, 2018 in Mumbai. The disclosure of financial results submitted to exchanges is annexed to this

r

elease.

Business growth and market share

New Business Premium (NBP) has increased by 29r@% ¥ 42.9 billion in H1 FY 2018 t& 55.7

billion in H1 FY 2019.
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Individual rated premium (IRP) has increased byl%i from?% 30.6 billion in H1 FY 2018 t& 34.1
billion in H1 FY 2019.

Individual New Business Premium has shown condigieswth and is increased by 11.6% fr&33.3
billion in H1 FY 2018 tX 37.2 billion in H1 FY 2019.

Individual unit linked New Business Premium hasréased by 15.0% frof 23.8 billion in H1 FY
2018 toX 27.4 billion in H1 FY 2019.

The Company has registered growth in savings aotkqon business reflecting balanced product mix.
Total protection new business premium has increbyet?1.7% fron® 2.4 billion in H1 FY 2018 t&

5.9 billion in H1 FY 2019. The share of total priten NBP (individual and group) has increased from
5.6% in H1 FY 2018 to 10.5% in H1 FY 2019.

New Business APE increased by 9.6% in H1 FY 2010 3@.0 billion fromR 33.8 billion for the same
period last year.

Robust growth in GWP of 34.6% %124.4 billion in H1 FY 2019, due to strong growthindividual
renewal premium by 42.0% 8 63.62 billion and also due to increase in groumlsimpremium by
130.8% fron® 7.8 billion to¥ 18.0 billion.

Cost Efficiency

Total Cost ratio has decreased to 12.0% in H1 F¥92ffom 13.3% in H1 FY 2018
= Commission ratio has decreased to 4.1% in H1 F2f6&dm 4.7% in H1 FY 2018
= Operating Expense ratio stood at 7.8% in H1 FY 284 fgainst 8.6% in H1 FY 2018

Profitability

Value of New Business (VONB) increased by 21.8% &4 billion in H1 FY 2019

VoNB margin increased by 170 bps from 15.6 % inAY2018 to 17.3% in H1 FY 2019

Value of New Business (VONB) stooda®.1 billion for H1 FY2019 (with effective tax rate)
VoNB margin increased from 18.4 % for FY2018 to228.for H1 FY2019 (with effective tax rate)
PAT increased by 12.2% frofn5.4 billion in H1 FY 2018 t& 6.0 billion in H1 FY 2019

Persistency

Robust 18 month persistency of 83.2% in H1 FY2019 as conpre81.3% in H1 FY 2018
Strong growth in 37 month persistency ratio from 67.8% in H1 FY 204§1.0% in H1 FY 2019
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Assets under M anagement

AuM has grown by 20.1% fro/ 1,050.7 billion as of September 30, 201%tb,261.7 billion as of
September 30, 2018 with debt-equity mix of 77:28%90f the debt investments are in AAA and

Sovereign instruments.

Net wor th and capital position

The Company’s net worth increased by 14.7% fR061.8 billion as at September 30, 201%t60.9
billion as at September 30, 2018.

The solvency ratio as at September 30, 2018 wagatas against the regulatory requirement of 1.50.
Return on Equity (RoE) of 17.8% in H1 FY 2019 ampared to 18.4% in H1 FY 2018.

Distribution networ k

The Company has strong distribution network of 869,trained insurance professional and widespread
operations with 848 offices across country.

The Company has diversified distribution networknpoising of strong bancassurance channel, agency
channel and others comprising of corporate agdmtskers, micro agents, common service centres,
insurance marketing firms, web aggregators andctivasiness. NBP channel mix for H1 FY 2019 is
bancassurance channel 61%, agency channel 21%tleardchannels 18%.

Definitions, abbr eviations and explanatory notes

New Business Premium (NBP): Insurance premium that is due in the first polieayof a life insurance

contract or a single lump sum payment from thecyblblder

New Business Annualized Premium Equivalent (APE): The sum of annualized first year premiums on
regular premium policies, and 10% of single prensiumritten by the Company during the fiscal year

from both retail and group customers

Individual Rated Premium (IRP): New business premiums written by the Company unu#vidual

products and weighted at the rate of 10% for sipgbeniums

Renewal Premium: Life insurance premiums falling due in the yearbsequent to the first year of the
policy

Embedded Value: The measure of the consolidated value of sharelsilihterest in the covered life
insurance business, which is all life insuranceirmss written by the Company since inception and in

force as on the valuation date (including lapsesirtass which have the potential of getting revivétie

Embedded Value of the Company has been determmégecbasis of the Indian Embedded Value (IEV)
Methodology calculated as per APS 10 set forthhigyimstitute of Actuaries of India (1Al)
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» Value of New Business (VoNB): VoNB is the present value of expected future eagsifrom new
policies written during a specified period andeflects the additional value to shareholders exquktd
be generated through the activity of writing nevigies during a specified period.

» Value of New Business Margin / VONB Margin: VoONB Margin is the ratio of VONB to New Business
Annualized Premium Equivalent for a specified peramd is a measure of the expected profitability of
new business

» Solvency Ratio: Solvency ratio means ratio of the amount of Aua#daSolvency Margin to the amount
of Required Solvency Margin as specified in form-BTof IRDAI Actuarial Report and Abstracts for
Life Insurance Business Regulations

* Net worth: Net worth represents the shareholders’ funds armbnsputed as sum of share capital and

reserves including share premium, share applicatoney and fair value change account net of debit
balance in profit and loss account

About SBI Lifelnsurance

SBI Life Insurance Company Limited (“SBI Life"/ “thCompany”), established in 2001, is a joint vesmtur
between State Bank of India and BNP Paribas C&dif and is one of the leading life Insurance comg
in India. SBI Life has an authorized capitaRd20.0 billion and a paid up capital3fL0.0 billion.

SBI Life offers a comprehensive range of life irsswe and pension products at competitive pricesjremg

high standards of customer service and world adassating efficiency. The Company offers individaad
group products which include savings and proteciitems to address the insurance needs of diverse
customer segments.

SBI Life has a multi-channel distribution networntngprising of an expansive Bancassurance channkl wit
SBI, which has an unrivalled strength of over 28,08anches across the country. SBI Life also hiasge

and productive agent network comprising of 113,648nts, as on September 30, 2018. The Company’s
other distribution channels include direct salesl @ales through corporate agents, brokers, inseranc
marketing firms and other intermediaries. As on t&ejper 30, 2018, the Company has a widespread
network of 848 offices across the Country to adslresstomer needs effectively and efficiently. The
Company had an AuM & 1,261.7 billion as of September 30, 2018.

The Company is listed on National Stock ExchanS€”) and The Bombay Stock Exchange (“BSE”).

Disclaimer

Except for the historical information containeddiar statements in this release which contain wordshrases such as
'will', ‘expected to’, etc., and similar expressioar variations of such expressions may constiforsvard-looking
statements'. These forward-looking statements weval number of risks, uncertainties and other factbat could
cause actual results, opportunities and growthrpiateto differ materially from those suggestedtbg forward-looking
statements. These risks and uncertainties inclugteare not limited to, the actual growth in demé#&mdinsurance and
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other financial products and services in the coestthat we operate or where a material nhumberuofcastomers
reside, our ability to successfully implement otrategy, including our use of the Internet and ptieehnology our
exploration of merger and acquisition opportunitiesr ability to integrate mergers or acquisitiom® our operations
and manage the risks associated with such acguisito achieve our strategic and financial objestivour growth and
expansion in domestic and overseas markets, temffical changes, our ability to market new produttts,outcome of
any legal, tax or regulatory proceedings in Indid @ other jurisdictions we are or become a pertyhe future impact
of new accounting standards, our ability to implameur dividend policy, the impact of changes irsurance
regulations and other regulatory changes in Indi @ther jurisdictions on us. SBI Life Insurancen@@pany Limited

undertakes no obligation to update forward looldtegements to reflect events or circumstances thitedate thereof.

This release does not constitute an offer of stesri

For investor queries please call Sangramijit Sarangi91 22 6191 0281 or emailestorrelations@sbilife.co.in

For further press queries please call Santosh Sett91-22-6191 0034 / Divya Shukla at +91-22-619440r email
santosh.setty@sbilife.co.indivya.shukla@sbilife.co.in

(%1 billion =¥ 100 crore)
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SBI Life Insurance Company Limited
Statement of Audited Financial Results for the quater and half year ended September 30, 2018

(R in Lakhs)
SlI. |Particulars Three months ended/ As at Half year ended/ As at Yeanded/ As
No. September 30, June 30, September 30,| September 30, September 30, | at March 31,
2018 2018 2017 2018 2017 2018
(Audited) (Unudited) (Audited) (Audited) (Audited) (Audi ted)
POLICYHOLDERS' A/C
1 |Gross premium income
(a) |First Year Premium 2,22,192 1,20,965 2,03,903] 3,43,158 3,21,086 8,13,936
(b) [Renewal Premium 4,18,893 2,68,264 2,97,152 6,87,158 4,95,955 14,38,805
(c) |Single Premium 1,27,4632 86,667 44,951 2,14,129 1,07,771 2,82,6[78
2 [Net premium income 7,66,155 4,75,452 5,38,457 12,41,6Q7 9,14,71% 25,16,007
3 |Income from investments (Nét) 1,96,103 2,09,528 2,33,564 4,05,631 4,94,235 8,45,624
4 |Otherincome 1,569 1,572 1,399 3,141 3,284 6,854
5 |Transfer of funds from Shareholders' Alc - - - - - 7,564
6 |Total (2t05) 9,63,827 6,86,552 7,73,424 16,50,379 PB4 33,76,054
7 [Commission on
(a) |First Year Premium 18,524 11,282 17,811 29,757 28,606 70,455|
(b) [Renewal Premium 11,674 7,200 8,415 18,874 13,809 39,384
(c) |Single Premium 1,724 1,157 515 2,881 840 2,248
8 [Net Commissioh 31,924 19,589 26,741 51,514 43,255 1,12,087
9 |Operating Expenses related to insurance busines$)a 51,541 45,986 42,378 97,417 79,531 1,71,884
(a) | Employees remuneration and welfare expenses 29,784 29,265 24,648 59,033 47,230 95,820
(b) |Other operating expenses 21,753 16,672 17,730 38,425 32,301 76,064
10 |Expenses of Management (8+9) 83,46 65,52 69,11 1,48,99 1,22,78 2,83,97
11 |Provisions for doubtful debts (including bad debtiten off) 19 16 54 46 66 46
12 |Provisions for diminutiomn value of investments and provision for
standard assets 933 (395) 971 587 1,089 506
13 [Service tax/ GST on chardes 10,577 8,668 8,217 19,246 13,851 34,717
14 |Provision for taxes 3,904 15,479 3,680 19,383 15,834 23,800
15 |Benefits Paid (Net)" 2,76,809 2,16,479 2,66,924 4,93,281 ,2%724 11,71,23p
16 |Change in actuarial liability 5,59,206 3,49,111 3,95,947 9,08,317 746425 17,59,496
17 |Total (10+11+12+13+14+15+16) 9,34,906 6,54,91 7,44,91] 15,89,81 13,57,77 32,73,76¢
18 |Surplus/(Deficit) (6-17) 28,922 31,63 28,501 60,56 54,46/ 1,02,288
19 |Appropriations
(a) |Transferred to Shareholders Alc 14,033 24,24 12,97 38,274 34,77 82,94
(b) |Funds for Future Appropriatio?‘ls 14,889 7,395 15,53 22,284 19,686 19,34
20 |[Details of Surplus/( Deficit)
(a) [Interim & terminal bonus paid 839 6312 53| 1,47 1,08 3,48
(b) |Allocation of bonus to policyholde - - - - - 95,22¢
(c) [Surplus shown in the Revenue Accc 28,92: 31,63¢ 28,507 60,56( 54,46( 1,02,28!
Total Surplus 29,761 32,27 29,031 62,03 55,54 2,00,994
SHAREHOLDERS' A/C
21 |Transfer from Policyholders' Account 14,033 24,243 12,971 38,216 34,773 82,940
22 |Total income under Shareholdéfccount
(@) [Investment Income 11,88Q 12,396 11,276 24,216 21,971 45,206
(b) [Other income 411 391 254 801 61( 1,147
23 |Expenses other than those related to insurancedsssi 683 778 1,063 1,461 1,693 3,210
24 |Transfer of funds to Policyholdéis/c - - - - - 7,56
25 |Provisions for doubtful debts (including write off) - - - - - -
26 |Provisions for diminution in value of investments - 74) 17 74 17 74
27 |Profit/ (loss) before tax 25,641 36,325 23,264 61,964 55,481 1,18,44%
28 |Provisions for tax 588 894 71 1,487 1,591 3,407
29 |Profit/ (loss) after tax and before Extraordinary Items 25,053 35,43 22,541 60,484 53,89 1,15,038
30 |Extraordinanitems (Net of tax expenses) - - - - - - ]
31 |Profit/ (loss) after tax and Extraordinary ltems 25,053 35,43 22,541 60,484 53,89 1,15,038
32 |Dividend per share {):
(@) [Interim Dividend - - - - - 2.00
(b) [Final Dividend - - - - - -
33 |Profit/(Loss) carried to Balance Sheet 5,97,930 5,72,871 5,00,369 5,97,93 5,00,369 5,37,444
34 |Paid up equity share capital 1,00,000) 1,00,00 1,00,000 1,00,004 1,00,000 1,00,000
35 |Reserve & Surplus (excluding Revaluation Reserve) 5,97,930 5,72,871 5,00,369 5,97,93( 5,00,369 5,37,446|
36 |Fair Value Change Account and Revaluation Res&hargholders) 11,120 9,47 17,86 11,12Q 17,863 15,336
37 |Total Assets:
(a) |Investments
Shareholders 5,77,402 5,69,27 4,99,434 5,77,403 4,99,484 5,01,435]
Policyholders Fund excluding Linked Assets 58,97,852 56,30,91 49,51,09 58,97,852 49,51,090 54,48,567
Assets held to cover Linked Liabilities 59,74,913 56,56,91 48,82,34 59,74,913 48,82,346 54,93,585
(b) [Other Assets (Net of current liabilities and pramiss) 3,43,896 3,37,52 3,67,19: 3,43,89¢ 3,67,19 3,71,98

1 Net of reinsurance

2 Net of amortisation and losses (including capitaing)

3 Inclusive of Goods and Service Tax (GST) from JuB017 onwards

4 Inclusive of interim bonus & terminal bonus

5 Represents change in Funds for Future Appropnetiduring the period



SI. |Particulars Three months ended/ As at Half year ended/ As at Yeanded/ As
No. September 30, June 30, September 30,| September 30, September 30, at March 31,
2018 2018 2017 2018 2017 2018
(Audited) (Unudited) (Audited) (Audited) (Audited) (Audi ted)
38|Analytical Ratios® :
(i) [Solvency Ratio 2.21 2.14 2.0 2.2 2.0 2.04
(i) |Expenses Management Ratio 10.86Y 13.77% 12.6606 11.97% 13.2B% 11.20%
(i) [Policyholder's liabilities to shareholdershil 1704.39Y 1687.16% 1630.75% 1704.39% 1630.[/5% 1710.03%
(iv) |Earnings per shar&)
a) Basic and diluted EPS before extraordinaeyns (net of ta;
expense) for the period (not annualized for thseemonths) 2.51 3.54 2.2 6.0% 5.39 11.5
b) Basic and diluted EPS after extraordinaigms (net of ta i
expense) for the period (not annualized for thseemonths) 2.51 3.54 2.2 6.0% 5.3 11.5
(v) |NPA ratios: (for policyholders' fund)
a) Gross & Net NPAs NIL NIL NIL NIL NIL NIL
b) % of Gross & Net NPAs NIL NIL NIL NIL NIL NIL
(vi) |Yield on Investments (on policyholders' fund)
A. Without unrealised gains
Non Linked
Par 8.29% 9.47% 9.32% 8.87P6 9.12% 8.86%
Non Par 8.37% 9.29% 8.73% 8.83p0 9.12% 8.9p%
Sub -Total : Non-Linked 8.34% 9.36% 8.92% 8.84P6 9.12% 8.9P%
Linked
Par NA NA NA NA NA NA
Non Par 7.08% 6.58% 12.56% 6.83% 11.27% 10.42%
Sub - Total : Linked 7.08% 6.58% 12.56% 6.83% 11.27% 10.42%
Grand Total 7.73% 8.03% 10.59% 7.88% 10.11% 9.61%
B. With unrealised gains
Non Linked
Par 2.83% -3.09% 9.52% -0.12p6 13.39% 7.3[(%
Non Par 6.79% -2.19% 7.34% 2.32% 9.75% 6.3[1%
Sub - Total : Non-Linked 5.27% -2.53% 8.12% 1.39% 11.00% 6.68%
Linked
Par NA NA NA NA NA NA
Non Par 5.09% 5.77% 10.32% 5.43% 11.88% 8.17%
Sub - Total : Linked 5.09% 5.77% 10.32% 5.43% 11.88% 8.17%
Grand Total 5.19% 1.50% 9.15% 3.350 11.41% 7.38%
(vii) |NPA ratios: (for shareholders' fund)
a) Gross & Net NPAs NIL NIL NIL NIL NIL NIL
b) % of Gross & Net NPAs NIL NIL NIL NIL NIL NIL
(viii) |Yield on Investments (on shareholders' fund)
A. Without unrealised gains 8.23% 9.989 9.03% 9.10P6 9.53% 9.4B%
B. With unrealised gains 8.45% -2.019 13.92% 3.25% 12.89% 8.40%
(ix) |Persistency Ratio (based on number of Pdlicy)
For 13th month 72.659 61.75% 68.31P6 71.54% 72.91% 73.90%
For 25th month 62.239 62.36% 62.32P6 64.49% 65.4p% 65.56%
For 37th month 59.629 60.30% 58.82P6 61.43% 61.2B% 60.35%
For 49th Month 54.319 50.07% 48.28M 56.66% 51.81% 56.30%
For 61st month 47.559 49.44% 43.27% 48.63% 46.11% 47.76%
Persistency Ratio (based on Premiﬁm)
For 13th month 80.039 82.47% 77.480% 83.20% 81.3B% 83.03Y
For 25th month 71.699 74.27% 71.100% 74.79% 74.47(% 75.189
For 37th month 68.439 71.30% 67.8000 71.00% 67.79% 70.029
For 49th Month 64.939 61.35% 57.94W% 64.36% 63.0/% 63.85Y9
For 61st month 55.459 57.82% 51.050 57.50% 62.0B% 58.439
(x) |Conservation Ratio
Participating Life 86.289 86.28% 87.01pp 86.28% 87.7B% 88.45%
Participating Pension 91.659 93.83% 88.95M0 92.2% 89.36% 92.50%
Group Pension 161.529 98.43% 136.25% 128.94% 131.22% 124.43%
Non Participating 79.86Y9 81.10% 76.01p0 80.48% 81.6B% 80.01%
Linked Life 82.239 84.71% 81.75M 83.14% 82.71% 82.13%
Linked Group - - - - - -
Linked Pension 86.959 89.66% 87.83p 87.89% 89.06% 87.83%
(xi) |Percentage of shares held by Government of India (in cgse of
public sector insurance companies) NA NA NA NA NA NA

1 Analytical ratios have been calculated as per deéin given in IRDAI Analytical ratios disclosures

2 The persistency ratios are calculated as per IRBBVACIR/MISC/035/01/2014 circular dated 23rd Januagi4.
Single Premium and Fully Paid-Up policies are calesed in above calculation. Group Business whersigtency is measurable is included.

i) Persistency ratios for the three months ended Septembe2®.8 and September 30, 2017 are “for the quarter" perststeealculated using policies issued in June to August peoibthe relevant

years.

ii) Persistency ratios for the three months endedeJ30, 2018 are "for the quarter" persistency okdted using policies issued in March to May periaddhe relevant years.

iii) Persistency ratios for the half year ended September2818 and September 30, 2017 are “upto the quarter" persigtealculated using policies issued in September to Aygersdd of the relevant

years.

iv) Persistency Ratios for the year ended MarchZRIL8 are "upto the quarter” persistency calculatsthg policies issued in March to February perafdhe relevant years.

NA - Not applicable



SBI Life Insurance Company Limited
Balance Sheet as at September 30, 2018

(X in Lakhs)
As at As at As at As at
Particulars September 30, 2018 June 30, 2018 March 31, 2018 Sepbem30, 2017
(Audited) (Unaudited) (Audited) (Audited)
SOURCES OF FUNDS
Shareholders' Funds:
Share Capital 1,00,000 1,00,000 1,00,000 1,00,000
Reserves and Surplus 5,97,930 5,72,877 5,37,446 5,00,369
Credit/(Debit) Fair Value Change Account 11,120 9,470 15,334 17,863
Sub-Total 7,09,050) 6,82,34[7 6,52,78R 6,18,23

Borrowings - - - -

Policyholders' Funds:

Credit/(Debit) Fair Value Change Account 85,887 87,267 94,271 98,044
Policy Liabilities 59,82,580 57,41,368 55,55,590 50,81,759
Insurance Reserves - - - -
Provision for Linked Liabilities 53,89,785 50,77,581] 49,55,808| 42,37,646
Add: Fair value change (Linked) 2,82,019 3,04,715 3,10,548 4,14,204
Add: Funds for Discontinued Policies
(i) Discontinued on account of non-payment of prem 2,97,871 2,69,397 2,22,501 2,26,412
(i) Others 5,238 5,226 4,72 4,08
Total Linked Liabilities 59,74,913 56,56,919 54,93,585 48,82,346
Sub-Total 1,20,43,380 1,14,85,558 1,11,43,447 1,00,62,14]

Funds for Future Appropriation - Linked - - - N

Funds for Future Appropriation - Other 41,632 26,743 19,348 19,686

TOTAL 1,27,94,063 1,21,94,644 1,18,15,576 1,07,00,06

APPLICATION OF FUNDS

Investments

- Shareholders' 5,77,402 5,69,279 5,01,435 4,99,434
- Policyholders' 58,97,852 56,30,918 54,48,567 49,51,090)
Assets held to cover Linked Liabilities 59,74,913 56,56,919 54,93,585| 48,82,346
Loans 17,021 17,217 17,090 17,329
Fixed assets 59,221 58,553 58,129 55,984

Current Assets

Cash and Bank Balances 1,98,385 1,74,219 2,64,463 1,90,743
Advances and Other Assets 3,73,588 3,47,784 3,87,618 3,562,595
Sub-Total (A) 5,71,973 5,22,008 6,52,08[L 5,43,33
Current Liabilities 2,81,928 2,33,060 3,20,457 2,29,784
Provisions 22,392 27,184 34,854 19,670
Sub-Total (B) 3,04,319 2,60,24b 3,55,311L 2,49,45

Net Current Assets (C) = (A - B) 2,67,653 2,61,758 2,96,770 2,93,88

Miscellaneous Expenditure (To The Extent Not Whit€@ff or Adjusted) - - - -

Debit Balance in Profit and Loss Account (SharebdtdAccount) - - - -

TOTAL 1,27,94,063 1,21,94,64

=

1,18,15,57] 1,07,00,06

[*2]

Contingent Liabilities 46,485 45,66

o1

44,856 42,18

~



SBI Life Insurance Company Limited
Segment Reporting for the quarter and half year ended Septmber 30, 2018

(R in Lakhs)
SI. |Particulars Three months ended/ As at Half year ended/ As at Year ended/ As
No. September 30, June 30, September 30, | September 30, |September 30| at March 31,
201¢ 201¢ 2017 201¢ 2017 201¢
(Audited) (Unudited) (Audited) (Audited) (Audited) (Audited)
1 |Segment Income:
Segment A:Par life
Net Premiur 1,42,151 93,82 1,22,75 2,35,970 2,00,33: 5,16,56
Income from Investmerfts 37,327 41,74 33,362 79,076 61,846 1,29,748
Transfer of Funds from shareholders
accoun - - - -
Other Incom 568 46 49 1,033 1,31 2,47
Segment B:Par pension
Net Premiur 8,254 3,49 7,48 11,753 10,21 26,07
Income from Investmerfts 3,440 3,472 2,913 6,91 5,604 10,994
Transfer of Funds from shareholders
accoun - - - - -
Other Incom 16 1 9 29 2 79
Segment C:Par Variable
Net Premiur 23,760 13,29 18,79 37,05! 29,077 86,309
Income from Investmerfts 5,077 4,64 3,259 9,72 7,826 16,839
Transfer of Funds from shareholders
accoun - - - - - -
Other Incom 1 1) j - 2 1
Segment D - Non Par Individual Life
Net Premiur 32,734 18,22 28,76 50,95 46,592 1,22,54¢
Income from Investmerfts 16,688 16,89 14,761 33,58 32,905 65,234
Transfer of Funds from shareholders
accoun - - - - - -
Other Incom 25 2 24 47 5% 134
Segment E - Non Par Pension
Net Premiur 436 34 48 784 93 3,127
Income from Investmerfts 881 1,074 892 1,955 2,281 3,930
Transfer of Funds from shareholders
accoun - - - - - -
Other Incom - - - - - 1
Segment F - Non Par Group life
Net Premiur 1,05,223 90,584 35,73 1,95,811 1,11,992 2,44,77(
Income from Investmerfts 44,778 50,00 43,609 94,784 89,115 1,78,273
Transfer of Funds from shareholders
accoun - - - - - 6,317
Other Incom 10 g 1 1 21 53
Segment G - Non Par Annuity
Net Premiur 7,649 4,15 5,244 11,80 8,969 21,156
Income from Investmerfts 5,216 5,124 5,234 10,34 10,128 20,207
Transfer of Funds from shareholders
accoun - - - - - -
Other Incom 1 1) j - 2 9
Segment H - Non Par Health
Net Premiur 207 84 114 291 11y 39(
Income from Investmerfts 30 1 1 42 1 14
Transfer of Funds from shareholders
accoun - - - - - 904
Other Incom - - - - - -
Segment | - Non Par Variable
Net Premiur 19,914 11,814 9,246 31,729 18,71 84,874
Income from Investmerfts 7,729 7,22 5,621 14,957 11,011 22,603
Transfer of Funds from shareholders
accoun - - - - - 334
Other Incom 1 1) j €] 2 9
Segment J - Linked Individual Life
Net Premiur 3,64,530 2,07,88 2,70,207 5,72,41 4,27,131 12,40,819
Income from Investmerfts 64,484 73,01 1,11,412 1,37,499 2,46,244 3,58,317
Transfer of Funds from shareholders
accoun - - - - - -
Other Incom 948 1,067 852 2,014 1,864 4,085




SI. |Particulars Three months ended/ As ¢ Half year ended/ As at Year ended/ As
No. September 30, June 30, September 30, | September 30, |September 30| at March 31,
201¢ 201¢ 2017 201¢ 2017 201¢
(Audited) (Unudited) (Audited) (Audited) (Audited) (Audited)
Segment K - Linked Group
Net Premiur 1,680 894 78 2,57y 1,246 3,207
Income from Investmerfts 306 204 512 512 1,231 1,737
Transfer of Funds from shareholders
accoun - - - - - 4
Other Incom - - - - - -
Segment L - Linked Pension
Net Premiur 59,619 30,84 38,844 90,467 59,39 1,66,163
Income from Investmerfts 9,214 6,49 11,01 15,712 24,946 37,222
Transfer of Funds from shareholders
accoun - - - - - -
Other Incom - - - - - -
Shareholders
Income from Investmerfts 11,880 12,47 11,09 24,35 21,792 45,133
Other Incom 411 39 254 801 61 1,147
2 [Segment Surplus/ (Deficit) (net of
transfer from shareholders' Alc) :
Segment A - Par life 14,268 7,588 13,862 21,85 16,419 26,830
Segment B - Par pension 1,561 564 659 2,129 2,20 3,815
Segment C - Par VIP (940) (762) 1,01% (1,701) 1,067 (339
Segment D - Non Par Ind Life 290 5,501 8,01 5,79 15,238 20,295
Segment E - Non Par Ind Pension 260 43! 99 695 854 777
Segment F - Non Par Group life 3,127 9,77 552 12,906 8,90 25,864
Segment G - Non Par Annuity 447 1,52% 1,208 1,972 2,528 639
Segment H - Non Par Health (46) (64) (1,792) (110) (1,782) (908
Segment | - Non Par VIP 505 40 247 91 43 (339)
Segment J - Linked Ind Life 7,657 5,51 4,30¢ 13,176 7,604 15,305
Segment K - Linked Group 1 (%) 4) 12 4
Segment L - Linked Pension 1,792 1,14 337 2,936 9912 2,771
Shareholders 11,020 11,189 9,576 22,208 19,118 39,663
3 |Segment Asset:
Segment A - Par life 19,52,652 18,42,18 15,37,037 19,52,652 15,37,03Y 17,49,596
Segment B - Par pension 1,60,933 1,48,27 1,29,04 1,60,93 1,29,048 1,44,784
Segment C - Par VIP 2,74,596) 2,47,90 1,80,33 2,74,59 1,80,336 2,46,17(
Segment D - Non Par Ind Life 7,01,644 7,50,95¢ 6,49,34 7,01,644 6,49,34 6,69,104
Segment E - Non Par Ind Pension 47,873 40,69 38,502 47,87 38,502 57,782
Segment F - Non Par Group life 22,11,726 21,63,21 20,61,20 22,11,72 20,61,20% 21,00,939
Segment G - Non Par Annuity 2,57,371] 2,50,574 2,37,819 2,57,371 2,37,81 2,47,955
Segment H - Non Par Health 3,295 2,03 26 3,295 26! 2,62
Segment | - Non Par VIP 3,76,594 3,55,99 2,81,034 3,76,594 2,81,034 3,40,79(
Segment J - Linked Ind Life 55,08,526 51,75,524 45,26,582 55,08,52 45,26,582 50,74,597
Segment K - Linked Group 31,717 26,97 24,094 31,717 24,096 26,324
Segment L - Linked Pension 5,72,258 5,23,72 4,22,622 5,72,25 4,22,622 5,02,064
Total 1,20,99,18 1,15,28,05 1,00,87,88 1,20,99,18 1,00,87,88 1,11,62,73
Shareholders 7,09,050 6,82,341] 6,18,23% 7,09,05 6,18,232 6,52,787
Unallocated (14,173 (15,763) (6,047) (14,178) (6,047) 65
Grand Total 1,27,94,06 1,21,94,64 1,07,00,06 1,27,94,06 1,07,00,06 1,18,15,57
4 |Segment Policy Liabilities
Segment A - Par life 19,56,346) 18,45,93 15,45,89 19,56,346) 15,45,896 17,67,590
Segment B - Par pension 1,53,629 1,44,16 1,22,40 1,53,629 1,22,40¢ 1,38,20
Segment C - Par VIP 2,85,247| 2,58,89 1,88,05 2,85,247| 1,88,05! 2,45,487
Segment D - Non Par Ind Life 7,53,259 7,27,90 6,63,31 7,53,259 6,63,312 7,17,533
Segment E - Non Par Ind Pension 40,694 40,63 40,00 40,694 40,004 40,413
Segment F - Non Par Group life 21,82,089 21,26,00 20,37,27 21,82,089 20,37,27. 20,66,74
Segment G - Non Par Annuity 2,72,786) 2,65,54 2,49,07 2,72,786) 2,49,071 2,62,334
Segment H - Non Par Health 1,249 1,06 23 1,249 239 1,009
Segment | - Non Par VIP 3,76,176] 3,58,25 2,80,70 3,76,176] 2,80,704 3,46,844
Segment J - Linked Ind Life 54,65,803] 51,94,51 45,09,09 54,65,803 45,09,098 50,48,485
Segment K - Linked Group 28,008 26,35 23,83 28,008 23,838 25,7317
Segment L - Linked Pension 5,69,728 5,23,05 4,21,94 5,69,728 4,21,948 5,02,409
Total 1,20,85,01 1,15,12,29 1,00,81,83 1,20,85,01 1,00,81,83 1,11,62,79
Shareholders 7,09,050 6,82,34 6,18,23 7,09,050 6,18,232 6,52,787
Unallocated - - - - - -
Grand Total 1,27,94,06 1,21,94,64 1,07,00,06 1,27,94,06 1,07,00,06° 1,18,15,57
Footnotes:

1 Segments include

a. Linked Policies: (i) Life (ii) General Annuityd Pension (jii) Health (iv) Variable

b. Non-Linked

1. Non-Participating Policies: (i) Life (i) Genal Annuity and Pension (jii) Health (iv) Variable
2. Participating Policies: (i) Life (ii) General Annuity and Pension (iii) kkh (iv) Variable
c. Variable insurance further segregatedo Life, General Annuity and Pension and Health whaarg such segment contributes ten per cent or miotleectotal premium

of the Company

2 Net of Provisions for diminution in value ofvestments and provision for standard assets.



Other disclosures:
Status of Shareholders Complaints for the half yeaBSeptember 30, 2018

Sl. |Particulars Numbers
No.

1 [No. of investor complaints pending at the beginrohthe year Nil

2 |No. of investor complaints received during the peri 158

3 [No. of investor complaints disposed off during flegiod 158

4 |No. of investor complaints remaining unresolvethatend of the period Nil




Notes

1 The above financial results have been reviewed by the BoaritAAommittee and approved by the Board of Directors
at its meeting held on October 19, 2018.

2 The financial statements have been prepared in accordaititeAecounting Standard (AS) 25 on 'Interim Financial
Reporting'.

3 The financial results have been prepared in accordancethdéthrequirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations 520fo the extent applicable, IRDAI circular
IRDA/F&I/REG/CIR/208/10/2016 dated October 25, 2016 orblmation of financial results for life insurance
companies.

4 In view of seasonality of the industry, the financial resultr the quarter and half ended September 30, 2018 are not
indicative of the results that may be expectedngfather interim period or full year.

5 The above financial results are audited by the joint stapudaditors, GMJ & Co., Chartered Accountants and P.S.D. &
Associates, Chartered Accountants.

6 In accordance with requirement of IRDAI Master Circular ée'sentation of Financial Statements and Filing of
Returns', the Company will publish the financiafstbe Company's website latest by November 03, .2018

7 Figures of the previous period/year have been regroupettissfied wherever necessary, in order to make them
comparable.

For and on behalf of Board of Director:

Place: Mumbai Sanjeev Nautiya
Managing Director & CEO
Date: October 19, 2018 (DIN: 08075972)



GMJ&Co. P S D &¥sociates

Chartered Accountants Chartered Accoustant
3rd and 4th Floor, Vaastu Darshan, , §@Bver — A,

B Wing, Azad Road, Omkar Alta Monte,
Above Central Bank of India Pathanwad

Andheri East, Malad East,

Mumbai 4000 69 Mumbai 4000 97

Auditor's Report on Quarterly Financial Results and Year to Date Results of SBI Life Insurance
Company Limited pursuant to the Regulation 33 of tle SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with IRDA Ciralar reference: IRDAI /F&l /| REG/ CIR/
208 /10/ 2016 dated 250ctober 2016

To
The Board of Directors of
SBI Life Insurance Company Limited

We have audited the accompanying quarterly finamesults of SBI Life Insurance Company Limited
(the “Company”) for the quarter ended September28d8 and the year to date financial results fer th
period April 01, 2018 to September 30, 2018, besupmitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listingbli@ations and Disclosure Requirements)
Regulations, 2015 and IRDA Circular reference: IRIBP&I/REG/CIR/208/10/2016 dated October 25,
2016. These quarterly financial results as wellhasyear to date financial results have been pegpan
the basis of interim condensed financial statementsich are the responsibility of the Company's
management and have been approved by the Boardewit@rs on October 19, 2018.

Our responsibility is to express an opinion on ¢hieserim condensed financial statement and yedate
financial results based on our audit of such intecondensed financial statements, which have been
prepared in accordance with the recognition andsomeanent principles laid down in Accounting
Standard (“AS”) 25, "Interim Financial Reportingpecified under Section 133 of the Companies Act,
2013 ("the Act") read with Rule 7 of the Compan(i&scounts) Rules, 2014 issued there under, inctudin
the relevant provisions of the Insurance Act, 1988 "Insurance Act"), the Insurance Regulatory and
Development Authority Act, 1999 (the "IRDA Act") drother accounting principles generally accepted
in India, to the extent considered relevant and@pyate for the purpose of quarterly financialules as
well as the year to date financial results and tlaie not inconsistent with the accounting priresphs
prescribed in the Insurance Regulatory and DevedoprAuthority (Preparation of Financial Statements
and Auditors' Report of Insurance Companies) Reiguls, 2002 (the "Regulations") and
orders/directions/circulars issued by the InsuraRegulatory and Development Authority of India
("IRDAI") to the extent applicable.

We conducted our audit in accordance with the aglistandards generally accepted in India. Those
standards require that we plan and perform thet doddbtain reasonable assurance about whether the
financial results are free of material misstatermeAn audit includes examining, on a test basislence
supporting the amounts disclosed as financial t®sln audit also includes assessing the accounting
principles used and significant estimates made bypagement. We believe that our audit provides a
reasonable basis for our opinion.



GMJ&Co. P S D &¥sociates

Chartered Accountants Chartered Accoustant
3rd and 4th Floor, Vaastu Darshan, , §@Bver — A,

B Wing, Azad Road, Omkar Alta Monte,
Above Central Bank of India Pathanwad

Andheri East, Malad East,

Mumbai 4000 69 Mumbai 4000 97

In our opinion and to the best of our informatiamdaaccording to the explanations given to us these
guarterly financial results as well as the yeatate financial results:

(i) are presented in accordance with the requiremehtRegulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulatid?015 and IRDAI Circular reference
IRDAI/F&I/REG/CIR/208/10/2016 dated October 25, Bdh this regard; and

(i) give a true and fair view of the net profit andetlinancial information for the quarter ended
September 30, 2018 as well as the year to datdtgefan the year from April 01, 2018 to
September 30, 2018.

Other Matters

The actuarial valuation of liabilities for life poles in force is the responsibility of the Company
Appointed Actuary (the "Appointed Actuary"). Thet@aarial valuation of these liabilities for life paies

in force and for policies in respect of which pramihas been discontinued but liability exists as at
September 30, 2018 has been duly certified by thoted Actuary and in his opinion, the assumgtion
for such valuation are in accordance with the diride and norms issued by the IRDAI and the Ingitu
of Actuaries of India in concurrence with the Auibya We have relied upon the Appointed Actuary's
certificate in this regard for forming our opinion the valuation of liabilities for life policies iforce and

for policies in respect of which premium has beetaehtinued but liability exists, as contained fire t
interim condensed financial statements of the Campa

ForGMJ& Co. For P S D & Associats
Chartered Accountants hafered Accountants
Firm Regn. No. 103429W Firm Regn. No004501C
Sanjeev Maheshwari Thalendra Sharma
Partner Partner

Membership No. 038755 Membership No. 079236

Place: Mumbai
Date: October 19, 2018



WillisTowers Watson L:1"1"l:l

18 October 2018

The Directors

SBI Life Insurance Company Limited

Natraj, M.V. Road and Western Express Highway Junction
Andheri (East), Mumbai - 400 069

Dear Sirs,

Willis Towers Watson Opinion on Embedded Value as at 30 September 2018

Willis Towers Watson Actuarial Advisory LLP (“Willis Towers Watson”, “we”, “us” or “our”) has been engaged by
SBI Life Insurance Company Limited (“SBI Life” or “the Company”) to review and provide an independent
actuarial opinion on the embedded value results prepared by SBI Life. The review covered the embedded value
as at 30 September 2018 and the value of new business written during the period 1 April 2018 to 30 September
2018 (together, “embedded value results”).

Scope of work

Our scope of work covered:

m A review of the methodology and assumptions used to determine the embedded value results;

m A review of the results of SBI Life’s calculation of the embedded value results;

m A review of the analysis of movement in embedded value from 31 March 2018 to 30 September 2018; and
m  Areview of select sensitivities as defined by the Company.

Opinion

Willis Towers Watson has concluded that the methodology and assumptions used to determine the embedded
value results of SBI Life comply with the standards issued by the Institute of Actuaries of India within the Actuarial
Practice Standard 10 (“Indian Embedded Value Principles”), and in particular that:

m the economic assumptions used are internally consistent and result in the projected cash-flows being valued
in line with the prices of similar cash-flows that are traded on the capital markets;

m the operating assumptions have been set with appropriate regard to the past, current and expected future
experience;

m the Required Capital has been determined and projected on the basis of SBI Life’s internal capital target of
180% of the Required Solvency Margin;

allowance has been made for the Cost of Residual Non-Hedgeable Risks; and

for participating business, the assumed bonus rates, and allocation of profit between policyholders and
shareholders, are consistent with the projection assumptions, established company practice and local market
practice.

Willis Towers Watson has also performed a number of checks on the models, processes and results of the
calculations performed by SBI Life. On the basis of this review, Willis Towers Watson has confirmed that no
issues have been discovered that have a material impact on the disclosed embedded value as at 30 September
2018, the value of new business written during the period 1 April 2018 to 30 September 2018, the analysis of
movement in embedded value, and the sensitivity analysis.

In arriving at these conclusions, Willis Towers Watson has relied on data and information provided by SBI Life.
This Opinion is made solely to SBI Life in accordance with the terms of Willis Towers Watson’s engagement
letter dated 11 October 2018. To the fullest extent permitted by applicable law, Willis Towers Watson does not
accept or assume any responsibility, duty of care or liability to anyone other than SBI Life for or in connection
with its review work, the opinions it has formed or for any statements set forth in this opinion.

Vivek Jalan, FIAI Kunj Behari Maheshwari, FIAI
Partner Partner

Willis Towers Watson Actuarial Advisory LLP
Registered Office:

A-210, Pioneer Urban Square

Sector - 62

Golf Course Extension Road

Gurugram-122003, India



News Release
BSE Code: 540719

Performance for the half year ended September 30, 2018

* New Business Premium increased by 30%

» Protection New Business Premium increased by 142%
» Unit linked New Business Premium increased by 15%

* Individual Rated Premium increased by 11%

» Profit after tax increased by 12% to ¥ 6.0 billion

* Value of New Business (VoNB) increased by 21.8%
* VONB margin increased to 17.3% and on effectivetax ratebasisisat 19.2%
* Indian Embedded Value (IEV) increased by 10.1% to¥ 199.1 billion
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October 19, 2018
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K ey measur es of performance

& in billion)
. H1FY H1FY FY FY

IS & 2019 | 2018 | 'O o018 | 2017 | YO
Revenue Parameters
New Business Premium (NBP) 58.7 42.9| 29.9% 109.7 101.4| 8.1%
Renewal Premium (RP) 68,7 49.6 38.6% 143.9 108.7| 32.3%
Gross Written Premium (GWP) 124.4 925| 34.6% 2535 210.2| 20.6%
Individual Rated Premium (IRP) 341 30.6] 11.4% 77.9 59.4| 31.2%
New Business Annualized Premium

0, 0,
Equivalent (APE) 37.0 33.8 9.6% 85.4 67.3| 26.9%
Total Protection NBP 5.9 24| 141.7% 6.0 49| 23.1%
(Individual + Group)
Total Protection NBP Share 10.5% 5.6% - 5.5% 4.8% -
Private Market Share based on IRP 21.9%| 21.8% - 21.8% 20.7% -
NBP Channel mix (%) -
(Banca/ Agency / others) 61/21/18| 66/25/9 62/25/13| 53/22/25
Financial Parameters
Profit after Tax (PAT) 6.( 5.4 12.2% 11.5 9.5| 20.5%
Indian Embedded Value (IEV) 199.1 180.8| 10.1% 190.7 165.4| 15.3%
Value of New Business (VoNB) 6/4 53| 21.8% 13.9 10.4] 33.6%
New Business Margin (VoNB Margin) 17.3% 15.6% - 16.2%| 15.4% -
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. H1FY H1FY FY
Particulars 019 | 2018 | 'O 2018 o017 | 'O
Net Worth 70.9 61.8| 14.7% 65.3 55.5| 17.6%
Assets under Management (AuM) 1,261.71,050.7] 20.1%| 1,162.6 977.4] 19.0%
IEV and VONB Margin using effective
tax rateb
Indian Embedded Value (IEV) 211.7 NA - 201.7 NA -
Value of New Business (VONB) 7|1 NA - 15.7 NA -
New Business Margin (VoNB Margin) 19.2% NA - 18.4% NA -
Key Financial Ratios
Operating expense ratio 7.8% 8.6% - 6.8% 7.8% -
Commission ratio 41% 4.7% - 4.4% 3.7% -
Total cost rati® 12.0%| 13.3% - 11.2%| 11.6% -
Persistency Ratios (based on premitn)
13" month persistency 83.2%| 81.3% -| 83.03% 81.07% -
25" month persistency 74.8%| 74.5% -| 75.18%| 73.86% -
37" month persistency 71.0%| 67.8% -| 70.02%| 67.36% -
49" month persistency 64.4%| 63.1% -| 63.85%| 62.46% -
61 month persistency 57.5%| 62.1% -| 58.43%| 67.18% -
Solvency Ratio 2.21 2.09 - 2.06 2.04 -
Return on Equity (RoE) 17.8%| 18.4% - 19.0%| 18.6% -

Source: Life insurance council

numbers are based on management estimates

Operating expense ratio = Operating expenses / &ksitten Premium (GWP)
Total cost ratio = (Operating expenses + Commissidprovision for doubtful debt and bad debt writteff) /GWP
The persistency ratios are calculated as per IRBBVACIR/MISC/035/01/2014 circular dated 23rd Janu&@914. Single

Embedded Value and related numbers for FY17, FYIBHILFY 19 have been reviewed by Independent ActitFY 18

Premium and Fully Paid-Up policies are consideradabove calculation. Group Business where persistén measurable is
included. Persistency Ratios for the period endgut&nber 30, 2018 and September 30, 2017 are tiptQuarter' Persistency
Ratios are calculated using policies issued in &@er to August period of the relevant years
. Effective tax rate assumes that a proportion ofghgected profits are tax exempt on account ofdaguctions available on

income from dividends and tax free bonds.
NA — Not available

N.B: Refer the section on definitions, abbreviagiand explanatory notes

The Board of Directors of SBI Life Insurance Company Limited approved and adopted its audited
financial resultsfor the half year ended September 30, 2018, following its meeting on Friday, October
19, 2018 in Mumbai. The disclosure of financial results submitted to exchanges is annexed to this

r

elease.

Business growth and market share

New Business Premium (NBP) has increased by 29r@% ¥ 42.9 billion in H1 FY 2018 t& 55.7

billion in H1 FY 2019.
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Individual rated premium (IRP) has increased byl%i from?% 30.6 billion in H1 FY 2018 t& 34.1
billion in H1 FY 2019.

Individual New Business Premium has shown condigieswth and is increased by 11.6% fr&33.3
billion in H1 FY 2018 tX 37.2 billion in H1 FY 2019.

Individual unit linked New Business Premium hasréased by 15.0% frof 23.8 billion in H1 FY
2018 toX 27.4 billion in H1 FY 2019.

The Company has registered growth in savings aotkqon business reflecting balanced product mix.
Total protection new business premium has increbyet?1.7% fron® 2.4 billion in H1 FY 2018 t&

5.9 billion in H1 FY 2019. The share of total priten NBP (individual and group) has increased from
5.6% in H1 FY 2018 to 10.5% in H1 FY 2019.

New Business APE increased by 9.6% in H1 FY 2010 3@.0 billion fromR 33.8 billion for the same
period last year.

Robust growth in GWP of 34.6% %124.4 billion in H1 FY 2019, due to strong growthindividual
renewal premium by 42.0% 8 63.62 billion and also due to increase in groumlsimpremium by
130.8% fron® 7.8 billion to¥ 18.0 billion.

Cost Efficiency

Total Cost ratio has decreased to 12.0% in H1 F¥92ffom 13.3% in H1 FY 2018
= Commission ratio has decreased to 4.1% in H1 F2f6&dm 4.7% in H1 FY 2018
= Operating Expense ratio stood at 7.8% in H1 FY 284 fgainst 8.6% in H1 FY 2018

Profitability

Value of New Business (VONB) increased by 21.8% &4 billion in H1 FY 2019

VoNB margin increased by 170 bps from 15.6 % inAY2018 to 17.3% in H1 FY 2019

Value of New Business (VONB) stooda®.1 billion for H1 FY2019 (with effective tax rate)
VoNB margin increased from 18.4 % for FY2018 to228.for H1 FY2019 (with effective tax rate)
PAT increased by 12.2% frofn5.4 billion in H1 FY 2018 t& 6.0 billion in H1 FY 2019

Persistency

Robust 18 month persistency of 83.2% in H1 FY2019 as conpre81.3% in H1 FY 2018
Strong growth in 37 month persistency ratio from 67.8% in H1 FY 204§1.0% in H1 FY 2019
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Assets under M anagement

AuM has grown by 20.1% fro/ 1,050.7 billion as of September 30, 201%tb,261.7 billion as of
September 30, 2018 with debt-equity mix of 77:28%90f the debt investments are in AAA and

Sovereign instruments.

Net wor th and capital position

The Company’s net worth increased by 14.7% fR061.8 billion as at September 30, 201%t60.9
billion as at September 30, 2018.

The solvency ratio as at September 30, 2018 wagatas against the regulatory requirement of 1.50.
Return on Equity (RoE) of 17.8% in H1 FY 2019 ampared to 18.4% in H1 FY 2018.

Distribution networ k

The Company has strong distribution network of 869,trained insurance professional and widespread
operations with 848 offices across country.

The Company has diversified distribution networknpoising of strong bancassurance channel, agency
channel and others comprising of corporate agdmtskers, micro agents, common service centres,
insurance marketing firms, web aggregators andctivasiness. NBP channel mix for H1 FY 2019 is
bancassurance channel 61%, agency channel 21%tleardchannels 18%.

Definitions, abbr eviations and explanatory notes

New Business Premium (NBP): Insurance premium that is due in the first polieayof a life insurance

contract or a single lump sum payment from thecyblblder

New Business Annualized Premium Equivalent (APE): The sum of annualized first year premiums on
regular premium policies, and 10% of single prensiumritten by the Company during the fiscal year

from both retail and group customers

Individual Rated Premium (IRP): New business premiums written by the Company unu#vidual

products and weighted at the rate of 10% for sipgbeniums

Renewal Premium: Life insurance premiums falling due in the yearbsequent to the first year of the
policy

Embedded Value: The measure of the consolidated value of sharelsilihterest in the covered life
insurance business, which is all life insuranceirmss written by the Company since inception and in

force as on the valuation date (including lapsesirtass which have the potential of getting revivétie

Embedded Value of the Company has been determmégecbasis of the Indian Embedded Value (IEV)
Methodology calculated as per APS 10 set forthhigyimstitute of Actuaries of India (1Al)
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» Value of New Business (VoNB): VoNB is the present value of expected future eagsifrom new
policies written during a specified period andeflects the additional value to shareholders exquktd
be generated through the activity of writing nevigies during a specified period.

» Value of New Business Margin / VONB Margin: VoONB Margin is the ratio of VONB to New Business
Annualized Premium Equivalent for a specified peramd is a measure of the expected profitability of
new business

» Solvency Ratio: Solvency ratio means ratio of the amount of Aua#daSolvency Margin to the amount
of Required Solvency Margin as specified in form-BTof IRDAI Actuarial Report and Abstracts for
Life Insurance Business Regulations

* Net worth: Net worth represents the shareholders’ funds armbnsputed as sum of share capital and

reserves including share premium, share applicatoney and fair value change account net of debit
balance in profit and loss account

About SBI Lifelnsurance

SBI Life Insurance Company Limited (“SBI Life"/ “thCompany”), established in 2001, is a joint vesmtur
between State Bank of India and BNP Paribas C&dif and is one of the leading life Insurance comg
in India. SBI Life has an authorized capitaRd20.0 billion and a paid up capital3fL0.0 billion.

SBI Life offers a comprehensive range of life irsswe and pension products at competitive pricesjremg

high standards of customer service and world adassating efficiency. The Company offers individaad
group products which include savings and proteciitems to address the insurance needs of diverse
customer segments.

SBI Life has a multi-channel distribution networntngprising of an expansive Bancassurance channkl wit
SBI, which has an unrivalled strength of over 28,08anches across the country. SBI Life also hiasge

and productive agent network comprising of 113,648nts, as on September 30, 2018. The Company’s
other distribution channels include direct salesl @ales through corporate agents, brokers, inseranc
marketing firms and other intermediaries. As on t&ejper 30, 2018, the Company has a widespread
network of 848 offices across the Country to adslresstomer needs effectively and efficiently. The
Company had an AuM & 1,261.7 billion as of September 30, 2018.

The Company is listed on National Stock ExchanS€”) and The Bombay Stock Exchange (“BSE”).

Disclaimer

Except for the historical information containeddiar statements in this release which contain wordshrases such as
'will', ‘expected to’, etc., and similar expressioar variations of such expressions may constiforsvard-looking
statements'. These forward-looking statements weval number of risks, uncertainties and other factbat could
cause actual results, opportunities and growthrpiateto differ materially from those suggestedtbg forward-looking
statements. These risks and uncertainties inclugteare not limited to, the actual growth in demé#&mdinsurance and
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other financial products and services in the coestthat we operate or where a material nhumberuofcastomers
reside, our ability to successfully implement otrategy, including our use of the Internet and ptieehnology our
exploration of merger and acquisition opportunitiesr ability to integrate mergers or acquisitiom® our operations
and manage the risks associated with such acguisito achieve our strategic and financial objestivour growth and
expansion in domestic and overseas markets, temffical changes, our ability to market new produttts,outcome of
any legal, tax or regulatory proceedings in Indid @ other jurisdictions we are or become a pertyhe future impact
of new accounting standards, our ability to implameur dividend policy, the impact of changes irsurance
regulations and other regulatory changes in Indi @ther jurisdictions on us. SBI Life Insurancen@@pany Limited

undertakes no obligation to update forward looldtegements to reflect events or circumstances thitedate thereof.

This release does not constitute an offer of stesri

For investor queries please call Sangramijit Sarangi91 22 6191 0281 or emailestorrelations@sbilife.co.in

For further press queries please call Santosh Sett91-22-6191 0034 / Divya Shukla at +91-22-619440r email
santosh.setty@sbilife.co.indivya.shukla@sbilife.co.in

(%1 billion =¥ 100 crore)
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Performance snapshot

Z in billion
------ L |
! I
HIFY1s  H1Fyzg  1CGrowth FY18 3Yr CAGR
: Rate :
New Business APE 33.8 37.0 | 10% | 85.4 33%
sotAulall |cividual Rated Premi 30.6 341 1 11% | 77.9 36%
Growth ndividual Rated Premium . : ' 0 : . 0
] ]
. I
Indian Embedded Value 180.8 199.1 : 10% 1 190.7 -
[ |
o - I
Py Value of New Business 5.2 6.4 I 22% : 13.9 -
and Return L H
New Business Margin 15.6% 17.3% - 16.2% -
] I
. 1 - -1
IEV & VONB Indian Embedded Value NA : 211.7 201.7 |
WinkSi=wi7-8 Value of New Business NA : 7.1 5 15.7 -
tax rate! : : I 1
New Business Margin NA 119.2% - 18.4% -
t [

» Growth in Individual Business Premium continues — Profitable growth for all the stakeholders
* VoNB margin increased to 17.3% and on effective tax rate basis is at 19.2%

Embedded Value and related numbers for FY18 and H1 FY19 have been reviewed by Independent Actuary
Embedded Value and related numbers for H1 FY18 have been calculated internally
1. Effective tax rate assumes that a proportion of the projected profits are tax exempt on account of tax deductions available on income from dividend

© SBI Life
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and tax free bonds
Numbers and Percentages are rounded off to nearest one decimal With Us, You're Sure




Premium and market share

Continued growth in new business premium backed by strong growth in Individual Renewal Premium

T in billion

Gross Written Premium R 210.2 253.5 92.5 124.4 IRLIEESD

2 39%

18.54 18" YT

- 36.8
FY 16 FY 17 FY 18 ' H1 FY 18 H1 FY 19

m Individual NBP ® Group NBP = Renewal Premium

* Individual regular premium contributes 91% of individual new business premium « 42% growth in individual renewal premium

Particulars FY 16 FY 17 FY18  H1FY18  HLFY 19
71171 101.4/1 109.7 /2 42.812 55.7/2
42.812 59.4/2 77.9/1 30.6/2 341/1 %

Market Share %

- NBP Private/ Industry 17.3/51  20.0/58  185/5.7 18.0/4.7 18.8/6.0 1

- IRP Private/ Industry 18.8/9.7 20.7/11.2 21.8/12.3 21.8/12.2 21.9/12.3

Growth in NBP by 30% while the private industry has grown by 24% and total industry has grown by 1%

1. Based on Life Insurance Council data for private insurers

Components may not add up to total due to rounding-off 0 SBI LZ e
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Product portfolio

Diversified product portfolio — Increase in share of protection business

NBP Individual NBP

Protection

39% 26% 25% 36% 6% ” o :
0 470

11% 12 12 14% 2% 7 24% | &

FY 16 FY 17 FY 18 H1 FY 18 H1 FY 19 FY 16 FY 17 FY18  HLFY18 H1FY 19

m Par m Non Par ULIP m Par m Non Par Ulip

% in billion

: Y-0-Y Mix
Product Mix1 FY16 FY17 FY18 H1FY 18 H1FY 19

Growth  (H1FY 19)

Individual Savings 48.3 63.7 83.5 33.0 36.2 10% 65%
14.7 10.9 20.3 8.3 7.8 (7%) 14%
1.7 1.7 2.1 0.9 0.9 10% 2%

31.9 51.1 61.0 23.8 27.4 15% 49%
1.0 0.6 0.3 1.0 256% 2%

Individual Protection

32.8 20.2 7.4 13.7 84% 25%
101.4 109.7 42.9 55.7 30%

Group Savings

Total NBP

Strong growth of 142% in protection business

1. New business premium basis

Components may not add up to total due to rounding-off n SBI LZ e

INSURAN C E
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IGroup Protection | L . 54 2 e 48 . A20% 9%



Distribution strength

Multi-channel distribution % in billion
NBP
71.1 101.4 109.7 [ 42.9 55.7 42.8 30.6 34.1
1
! o 0 0
i - 1 157% 1% w 1%
25% [ £ 1 10% 38% 0
0, (]
i
1 )
54% 53% 62% i 66% f 20% 61% 65%
i
1
FY 16 FY 17 FY18  H1FY18 HIFY19 FY 16 FY 17 FY18 ~H1FY18 H1FY19
m Banca m Agency Others mBanca m Agency Others
Distribution reach, strength & efficiency in ‘000s
Productivity* Number of Agents and CIF Individual Ticket Size? 8%
T 1w
113
2,433 2,278 108 )
93 95
50 55
34 40 —— —
%
FY 16 FY 17 FY 18 H1FY 19 FY 16 FY 17 FY18 H1FY 19 FY 16 FY 17 FY 18 H1FY 19
m Banca (per branch) m Agency (per agent) —4=C|Fs =@ll=Agents mBanca m Agency

1. Agent Productivity is calculated as the Individual NBP of Agency Channel divided by the average number of agents
Banca branch productivity is calculated as the Individual NBP of Banca channel divided by the average number of banca branches

°SBI Lafe
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2. Individual ticket size is calculated as the Individual NBP of Channel divided by the number of individual policies
All growth/drop numbers are with respect to H1 FY 19 over H1 FY 18
Components may not add up to total due to rounding-off With Us, You're Sure




Cost efficiency and profitability

Cost ratios? Profit after tax % in billion

1
1
9.2% !
| 8.6%
1
7.8% H
i FY 16 FY 17 FY 18 " H1FY 18 H1 FY 19
6.8% H
1
H Robust growth of 12% in profits
|
4.5% i Networth & Solvency (%) % in billion
1
1
: Solvency
1
i
1
1
1
1
1
1
1
1
1
FY 16 FY 17 FY18 H1FY18 HI1FY19
m Opex Ratio m Commission Ratio B Total Cost ratio FY 16 EY 17 FY 18 H1 FY 18 H1 FY 19

Maintaining cost leadership through operational efficiency Consistent increase in networth & strong solvency position

Opex ratio is operating expenses (excluding commission) divided by Gross Written Premium

Commission ratio is commission expenses divided by Gross Written Premium 0 SBI Lz e

Total cost ratio is operating expenses including commission, provision for doubtful debts and bad debts written off divided by Gross Written

Premium INSURAN C E 7
Components may not add up to total due to rounding-off With Us, You'rs Sure




Components of Indian Embedded Value (IEV)

Indian Embedded Value (IEV) Xin billion

Embedded Value Operating Profit (EVOP): ¥ 13.9 billion
Operating Return on Embedded Value!: 15.1%

Value of Inforce (VIF) Business

)

199.1

141.2

(1.6) (2.9) (6.5)

68.8

ANW PVFP TVFOG FCoC CRNHR IEV

1. The rate of income tax applied to the surplus is set at 14.56%

2. Tax deductions available by way of dividend income from equity etc. is not taken into consideration. Rate of taxation
applied to individual pension business is zero

3. The Required Capital is taken at 180% of the Statutory RSM, which is the internally approved norm for the company
1. Annualized for H1 FY19
The methodology, assumptions and the results have been reviewed by Willis Towers Watson Actuarial Advisory LLP. n SBI LZ e

Components may not add up to total due to rounding-off
INSURAN c E
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Analysis of movement in IEV

Indian Embedded Value (IEV) Xin billion

EV grown by 10% between H1 FY 18 to H1 FY 19

6.4 7.9 0.0 199.1

190.7

(0.4) 55)

Opening EV VoNB Unwinding Operating Change in Economic Closing EV
Experience Operating Assumption
Variance Assumptions Change & Variance

Components may not add up to total due to rounding-off

ﬂSBI Lafe
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Customer retention and satisfaction

Customer retention through quality underwriting

Persistency?!
83.0% g130 83.2%

75.2% 74.5% 74.8%

70.0% g7.80, 1.0%

63.9% 63.1% 64.4%

13th Month 25th Month 37th Month 49th Month 61st Month
mFY 18 mH1 FY 18 H1 FY 19

Customer satisfaction metrics

Surrender Ratio? Unfair Business Practice3

FY 16 FY 17 FY 18 H1FY 18 H1 FY 19 FY 16 FY 17 FY 18 H1 FY 18 H1 FY 19

» Strong customer service ethos to promote ethical sales and ensure an improved overall customer experience
« Continuous customer engagement and awareness campaigns

1. The persistency ratios are calculated as per IRDAI circular dated 23rd January 2014. Single premium and fully paid-up policies are considered.

Ratios are calculated based on premium. 0 SBI LZ e

2. Surrender ratio-individual linked products (Surrender/average AuM). 10
INS URA;\'CI:

3. Number of grievances with respect to unfair business practice that are reported to the Company divided by policies issued by the Company in the
same period. With Us, You're Sure




Asset under Management

Assets under Management growth

T in billion

AuM - Linked | Non Linked

AuM — Debt | Equity

22%
23%
37| B3 [soa0 53% 53% :
77% 78%
45% [REEEED 47% 47%
FY 16 FY 17 FY 18 H1 FY 19 FY 16 FY 17 FY 18 H1 FY 19
m Linked mNon - Linked m Debt m Equity

Investment performancel

15.0%

14.6% 14.2%

13.8%
3.8% 12.7% 12.7%

11.6%11.5%
8.4% 8.7%

5YrCAGR | 5YrCAGR | 5YrCAGR

Bond
Benchmark

5YrCAGR | 5YrCAGR

Equity Equity Elite I Balanced

® Fund

Equity
Optimiser

* AUM grown by 20% as compared to September 30, 2017
* 90% of the debt investments are in AAA and Sovereign instruments

Composition of Assets under Management

= Equity

m Others

m Government securities
= Fixed deposits
m Debentures and bonds

Money market instruments

1. 5year CAGR as on September 30, 2018
Components may not add up to total due to rounding-off

Debt:Equity

ﬂSBI Lafe
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Strategy

Leverage
insurance

industry growth
through deeper
penetration

* Number of lives
covered ~ 24 millions

* Individual New
Business Sum
Assured increased by
35% to ¥ 495 billion

» Geographical spread
— Individual new
business premium
well distributed across
geographies

+ Data Analytics for
Cross-Sell and Up-
Sell

Diversified
product offerings

* Diversified product
portfolio to suit
customer segments
like HNI, affluent,
mass, millennial etc.

* Rising share of high-
margin protection
products — Individual
Protection policies
increased by 128%
and Sum Assured
by 132%

Expansive
distribution

network

« Strong distribution
network of 169,662
trained insurance
professional

* Widespread
operation with 848
offices across
country

« Digital platforms for
increasing customer
reach—-53% increase
in policies through
Web Aggregators
and Web Sales

Growth Drivers
Under- Increase in Affluent Protection 0 Rising Driving
penetration of ,./\'/‘“’ Class with rise in o Gap @ Healthcare @ Digitisation
Life Insurance  *! Savings Spending

Customer
satisfaction and

engagement

* Grievances under 40
policies per 10,000
policies

» Average TAT for
mortality claim
settlement of 3.8
days

* 67% of renewal
premium collection
through online mode

Profitable growth

* Maintain cost
leadership —
Decrease in Opex
ratio to 7.8%

* Rising share of
protection products

* Risk score based
underwriting model
using predictive
analytics

* Improving
persistency ratio

Digital Initiatives Distribution Strength Experienced and professional leaders

All growth/drop numbers are with respectto H1 FY 19 over H1 FY 18
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Initiatives — Transforming customer experience

May | help you?

—
e BAN

1234 5678

On

[=)

®
]

Robotics process automation in
customer engagement — Ria
Chatbot

Multiple payment options
net-banking, UPI, BHIM,
Web wallets

Advisors equipped with digital tools
allow them to deliver advice
seamlessly and raise sales
productivity — 1,30,000 + download

Activity management for front line
sales employees

E-Shiksha — Online tool for learning
development of employees and
distributors

Digitized end-to-end customer on-
boarding processes — Parivartan, M-
Connect

>
@

B-
i

Product innovation

Innovative protection products — Life
stage rebalancing and medical
second opinion

Launched insta protection policy
issuance with YONO app - just 3
clicks

9x increase in number of digitally
sourced individual protection policies
compared to September 30, 2017

14,28,685 lives covered under other
group term plans

N Dm &5 L p

Customer Service

“Customer First “ initiative
launched to revamp entire
customer journey

Multiple interaction channels
for servicing SMS, IVR,
Call-center, Website

CRM that provides 360
degree view of customers

Fund statements; policy
reminders mailers

Net Promoter Score — Customer
satisfaction and feedback on

services and products

QSBI Lafe
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India Life Insurance - Structural Growth Drivers in Place
Strong Demographic Tailwinds Supporting India Growth Story

India 6" largest economy in the World
GDP in USD trillion*
19.4

Rising share of India’s urban population?

40.1%

4.9
3.7

I N N
= W ] =

USA CHN JPN GER

}{lm
L
=] B~

[

2000 2010 2020

2030
UK IND FRA BRZ

Rising Affluence? High Share of Working Population3

GDP per Capita CAGR 2007 — 2017 8.4%

6.9% "7 8% | 10.1% 12.5%
5.9%
4.2%
2.7% ' ' :
1.4%
055 06% L10% I : : . .

FY 2000 FY 2010 FY 2020 FY 2030
E [o] = ==

USA JPN BRZ RUS KOR IDN

IND CHN B 0-14 years W 15-29 years 30-59 years W 60+ years

Combination of a high share of working population, rapid urbanisation & rising affluence to propel the growth of Indian life insurance sector

1. World Bank
2. United Nations World Population Prospects

3. United Nations World Urbanisation Prospects “ SBI Lz e
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Life Insurance — Significant Under Penetration versus other Markets
Share of Insurance in Savings expected to Rise

Underpenetrated Insurance Market?!

Premium as % of GDP — 2017 Protection margin highest amongst peers

11.0% 92%  ggos ® 10" largest life insurance
85% market worldwide and 5%

0,

8% largest in Asia with 4.6 trillion

in total premium business

56% 56%
® Total premium grew at CAGR
3.6% 28% 28% 27% of 17% between FYO1- FY18
. . . (1]

L ® India continues to be under
penetrated as compared to

countries like Japan, Thailand

S— <y - *; : Cix nd Kor
= o] o = E L B ™= -- EA EIZI and Korea
RSA JPN KOR THA USA IND CHN IDN THA JPN SGP

IND CHN KOR

Financial Savings — Headed towards a Rebound?

Household Savings as a % of GDP Financial Savings as a % of Rising share of Insurance in Financial Savings
290 Household Savings
46% 14.3% 17.3% 15.6% 23.9% 26.3% 23.2%
20% 20% 42%
18%
9 36% 36% -0 6% “6%
16% 33% . . 3.0% 6%
' 17.8%

' ' : : _ 51.4%
FY13 FY14 FY15 FY16 FY17 FY13 FY14 FY15 FY16  FY17 FY13 FY14 FY15 FY16 FY17 FY 18

m Currency & Deposits ® Life Insurance Fund

Shares/Debentures/MFs Provident/Pension Fund/Claims of Govt

1. Swiss Re, sigma No 3/2018
2. CSO, Reserve Bank of India, Handbook of Statistics on Indian Economy 0 SBI LZ e
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Life insurance industry evolution in India

Z billion New business performance - industry and private players Revival Phase
' Private: 19% CAGR
High Growth Phase , Growth Stagnation : Industry: 20% CAGR 35
Private: 19% CAGR : Private: -3% CAGR ! 1,750 '
Industry:14% CAGR ! Industry: -3% CAGR ! ’
1,258 |
030 1,093 ' 1,142 1,070 g 11
754 871 | - !
' ! 506 593
194 337 338 384 394 321 307 295 348 410 . —
: —_— >— b—s. >~— , "
FYo7 FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18
e=@==Private === Industry
Particulars FY 11 FY 15 FY 17 FY 18
No. of Private players 22 23 23 23
Total Industry Premium (X billion) 2,916 3,281 4,181 4,583
Penetration! as % of GDP 4.2% 2.6% 2.8% NA
Insurance Density? (USD) 55.7 44.0 48.7 NA
Average individual policy ticket size — Total Industry (%) 17,176 21,403 29,419 32,716
Average individual policy ticket size — Private Industry (%) 27,411 39,394 50,787 58,900
No. of individual agents — Total Industry (lakhs) 26.39 20.68 20.88 20.83
No. of individual agents — Private Industry (lakhs) 13.02 9.04 9.57 9.34

Source: IRDAI, Life Council, IMF, RBI, CSO
1. Insurance Premium as % of GDP

2. Premium per capita

SBI Life
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Product portfolio and Channel mix

Product portfolio?

Industry Private Players

FY 2017 FY 2018 Q1FY 19 FY 2017 FY 2018 Q1FY 19

® Traditional ®mULIP ® Traditional = ULIP

Higher ULIP contribution among private players, though traditional products forms the major share of new business

Channel mix?2

Industry Private Players

FY 2017 FY 2018 Q1FY 19 FY 2017 FY 2018 Q1lFY 19

mAgency mBanca ' Others mAgency EBanca ' Others

Banca channel has continued to be the largest channel for private players year on year

1. New business premium basis
2. Individual new business premium basis
Source: Life Insurance Council, Public disclosures

QSBI Lafe
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Annualised Premium Equivalent (APE)

: < in billion
Product portfolio
Y-0-Y Mix
Segment FY16 FY17 FY18 H1 FY 18 H1 FY 19 Growth  (H1FY 19)
Individual Savings 43.1 59.4 78.5 31.1 33.6 9% 91%
155 11.2 20.9 8.6 8.0 (7%) 2204
0.6 0.5 0.7 0.3 0.2 (32%) 3%
- ULIP 26.9 47.7 56.9 22.0 25.4 15% 69%
Individual Protection 11 0.8 0.6 0.3 1.0 280% 3%
4.1 3.4 4.0 1.8 1.0 (45%) 3%
Group Savings 2.1 3.7 2.4 0.8 1.4 79% 4%
Total APE 50.5 67.3 85.4 33.8 37.0 10%
Channel mix
Y-0-Y Mix
Channel FY16 FY17 FY18 H1 FY 18 H1FY 19 Growth  (H1FY 19)
Total APE 50.5 67.3 85.4 33.8 37.0 10%

Components may not add up to total due to rounding-off

©SBI Life
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Customer Age and Policy Term?

Average customer age in years

Average policy term in years

Par 40

Protection 37

ULIP

Non Par - Others 39

|
IS

Overall 41

1. Age and term for individual products for H1 FY 19

Par

Protection

ULIP

Non Par -
Others

Overall

14

15

11

19

13

SBI Life

IN'SURAACE
With Us, You're Sure




Analysis of movement in IEV

in billion

IEV Movement Analysis - Components H1FY 19
Opening IEV 190.7

Expected return on existing business

At Reference Rate

At expected real-world return in excess of reference rate

Operating Assumptions Change

VoNB added during the period

Operating Experience Variance - Persistency

Operating Experience Variance — Expenses

Operating Experience Variance - Mortality and Morbidity

Operating Experience Variance - Others

IEV Operating Earnings (EVOP)

Economic Assumption Changes and Investment Variances

IEV Total Earnings

Capital Contributions / Dividends paid out

Closing IEV

Components may not add up to total due to rounding-off

“SBI Lafe
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Sensitivity Analysis

Scenario Change in EV% Change in VONB%
H1 FY19 H1 FY19
Reference Rate +100 bps (5%) 3%
Reference Rate -100 bps 7% (3%)
Decrease in Equity Value 10% (1%) -
Proportionate change in lapse rate +10% (1%) (6%)
Proportionate change in lapse rate -10% 1% 6%
Mortality / Morbidity +10% (2%) (7%)
Mortality / Morbidity -10% 2% 7%
Maintenance Expense +10% (1%) (2%)
Maintenance Expense -10% 1% 2%
Mass Lapse for ULIPs in the year after the surrender penalty period of 25% * (2%) (8%)
Mass Lapse for ULIPs in the year after the surrender penalty period of 50% * (5%) (18%)

Tax Rate Change to 25% (9%) (18%)

1. Mass lapse sensitivity (of 25% or 50%) for ULIP business is applied at the end of surrender penalty period as defined by APS 10,
which is taken to be the beginning of 5th policy year for current generation of our ULIP products.

SBI Life
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Revenue and Profit & Loss A/c

% in billion

Particulars FY 17 FY 18 H1 FY 18 H1FY 19
Premium earned 210.2 253.5 92.5 124.4
Premium on reinsurance ceded (1.6) (1.9) 1.0 0.3
Net premium earned 208.5 251.6 915 124.2
Investment income?! 97.0 89.0 51.5 42.9
Other income 0.8 0.8 0.4 04
Total income (A) 306.3 341.4 143.4 167.5
Commission paid 7.8 11.2 4.3 5.2
Operating and other expenses? 19.0 21.0 9.5 11.8
Provision for tax — policyholders’ 1.8 2.4 1.6 1.9
Claims/benefits paid (net)® 95.5 117.1 53.0 49.3
Change in actuarial liability* 172.4 177.9 69.4 93.1
Total expenses (B) 296.5 329.6 137.8 161.3
Profit before tax (A-B) 9.7 11.8 55 6.2
Provision for tax — shareholders’ 0.2 0.3 0.2 0.1
Profit after tax 9.5 115 5.4 6.0

1. Net of Provision for diminution in the value of investment and provision for standard assets
2. Includes provision for doubtful debts (including write off) and service tax/GST on charges SBI Lz e
3. Inclusive of interim bonus and terminal bonus
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Balance Sheet

T in billion
Particulars FY 17 FY18 H1 FY 18 H1 FY 19

SOURCES OF FUNDS

Share Capital 10.0 10.0 10.0 10.0
Reserves and Surplus 44.6 53.7 50.0 59.8
Credit/(Debit) Fair Value Change Account 0.9 15 1.8 1.1
Sub-Total 55.5 65.3 61.8 70.9
Credit/(Debit) Fair Value Change Account 7.8 9.4 9.8 8.6
Policy Liabilities 483.2 555.6 508.2 598.3
Provision for Linked Liabilities 388.6 495.6 423.8 539.0
Fair Value Change Account (Linked) 37.9 31.1 41.4 28.2
Funds for Discontinued Policies 19.3 22.7 23.0 30.3
Funds for Future Appropriation - 1.9 2.0 4.2
Total Liabilities 992.3 1,181.6 1,070.0 1,279.4
APPLICATION OF FUNDS
Investments

-Shareholders 43.0 50.1 49.9 57.7

-Policyholders 469.6 544.9 495.1 589.8

-Assets held to cover Linked Liabilities 445.7 549.4 488.2 597.5
Loans 1.8 1.7 1.7 1.7
Fixed assets 5.4 5.8 5.6 5.9
Net Current Assets 26.8 29.7 294 26.8
Total Assets 992.3 1,181.6 1,070.0 1,279.4

Components may not add up to total due to rounding-off

ﬂSBI Lafe
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IEV Methodology and Approach (1/2)

Embedded Value is a measure of the consolidated value of shareholders’ interest in the covered life insurance business. The
embedded value has been determined by following a market consistent methodology, as per the requirements and principles
set forth by the IAI within the APS10.

Components of Embedded Value:
IEV is calculated as the sum of Adjusted Net Worth (ANW) and Value of In-Force business (VIF).

ANW comprises Free Surplus (FS) and Required Capital (RC).

VIF consists of the following components:
Present Value of Future Profits (PVFP) expected to emerge from the covered business;
Less Frictional Cost of Capital (FCoC);
Less Time Value of Financial Options and Guarantees (TVFOG);
Less Cost of Residual Non-Hedgeable Risks (CRNHR).

Components of Adjusted Net Worth (ANW):
This is the value of all assets allocated to the covered business that are not required to back the liabilities of the covered
business.

Free Surplus (FS): Free Surplus represents the market value of any assets in excess of liabilities and Required Capital which
is potentially distributable to shareholders immediately. Free Surplus has been calculated as the excess of ANW over the
Required Capital.

Required Capital (RC): Required Capital is the amount of assets attributed to the covered business over and above that
required to back liabilities for the covered business. Required Capital has been set at 180% of the RSM, based on the
Company’s internal capital target. RSM has been projected by applying the solvency margin factors prescribed by the IRDAI
appropriate to each line of business.

The methodology, assumptions and the results have been reviewed by Willis Towers Watson Actuarial Advisory LLP.

nSBI Lafe
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IEV Methodology and Approach (2/2)

Components of Value of Inforce (VIF) business:

Present Value of Future Profits (PVFP): PVFP represents the present value of future post taxation shareholder cash-flows
projected to emerge from the in-force covered business and the assets backing liabilities of the in-force covered business. The
PVFP incorporates an allowance for the intrinsic value of financial options and guarantees.

Frictional Cost of Capital (FCoC): Allowance is made for the impact of taxation on investment returns and for the impact of
investment expenses (after tax) on the assets backing the projected Required Capital, together with an allowance for
shareholders’ fund expenses.

Time Value of Financial Options and Guarantees (TVFOG): Allowance is made for asymmetric impact on shareholder value
due to any financial options and guarantees within the covered business.

Cost of Residual Non-Hedgeable Risks (CRNHR): A bottom-up assessment of risks has been undertaken to allow for the
cost of residual non-hedgeable risks not already allowed for elsewhere. CRNHR has been estimated using a cost of capital
approach.

Assumptions used for IEV Calculation:

The expense assumptions used in the IEV (Indian Embedded Value) estimation represent the unit costs arising out of actual
experience of the FY 2017-18 and makes no allowance for any productivity gains/cost efficiencies beyond what is achieved up
to the valuation date. Future expenses are assumed to increase at a rate of inflation of 5.5% p.a.

The Required Capital is taken at 180% of the Statutory RSM, which is the internally approved norm for the company.

The rate of income tax applied to the surplus is set at 14.56%. Tax deductions available by way of dividend income from equity
etc. is not taken into consideration. Rate of taxation applied to individual pension business is zero.

The zero coupon government bond yield curve published by FIMMDA was used as the assumed reference rates.

QSBI Lafe
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The methodology, assumptions and the results have been reviewed by Willis Towers Watson Actuarial Advisory LLP.




Abbreviations

Term Description Term Description

GWP Gross Written Premium Opex Operating Expenses (excluding commission)
NBP New Business Premium PAT Profit After Tax

APE Annualized Premium Equivalent CAGR Compounded Annual Growth Rate

IRP Individual Rated Premium GDP Gross Domestic Product

AuM Assets Under Management CIF Certified Insurance Facilitator

Banca Bancassurance FY Financial Year ending 31t March

ULIP Unit Linked Insurance Plan INR R) Indian Rupees

PAR Participating USD ($) United States’ Currency

NON PAR Non-Participating TAT Turn Around Time

Traditional Other than Unit Linked Insurance Plan EVOP Embedded Value Operating Profit

QSBI Lafe
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Glossary

® New Business APE: The sum of annualized first year premiums on regular premium policies, and 10.00% of single premiums,
written by the Company during the fiscal year from both retail and group customers

® New Business Premium (NBP): Insurance premium that is due in the first policy year of a life insurance contract or a single lump
sum payment from the policyholder

® Individual Rated Premium (IRP): New business premiums written by the Company under individual products and weighted at the
rate of 10.00% for single premiums

® Renewal Premium: Life insurance premiums falling due in the years subsequent to the first year of the policy
® Gross Written Premium (GWP): The total premium written by the Company before deductions for reinsurance ceded

® Embedded Value: The measure of the consolidated value of shareholders’ interest in the covered life insurance business, which
is all life insurance business written by the Company since inception and in-force as on the valuation date (including lapsed
business which have the potential of getting revived). The Embedded Value of the Company has been determined on the basis of
the Indian Embedded Value (IEV) Methodology calculated as per APS 10 set forth by the Institute of Actuaries of India (1Al)

® Value of New Business (VONB): Value of New Business is the present value of expected future earnings from new policies
written during a specified period and it reflects the additional value to shareholders expected to be generated through the activity
of writing new policies during a specified period

® VVoNB Margin: VoNB Margin is the ratio of VONB to New Business Annualized Premium Equivalent for a specified period and is a
measure of the expected profitability of new business

® Solvency Ratio: Solvency ratio means ratio of the amount of Available Solvency Margin to the amount of Required Solvency
Margin as specified in form-KT-3 of IRDAI Actuarial Report and Abstracts for Life Insurance Business Regulations

nSBI Lafe
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Disclaimer

Except for the historical information contained herein, statements in this presentation which contain words
or phrases such as 'will', '‘would', ‘indicating’, ‘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 to differ materially from
those suggested by the forward-looking statements.

These risks and uncertainties include, but are not limited to our ability to successfully implement our
strategy, our growth and expansion in business, the impact of any acquisitions, technological
implementation and changes, the actual growth in demand for insurance products and services, investment
income, cash flow projections, our exposure to market risks, policies and actions of regulatory authorities;
iImpact of competition; experience with regard to mortality and morbidity trends, lapse rates and policy
renewal rates; the impact of changes in capital, solvency or accounting standards, tax and other legislations
and regulations in the jurisdictions as well as other risks detailed in the reports filed by State Bank of India,
our holding company. We undertake no obligation to update forward-looking statements to reflect events or
circumstances after the date thereof.

The assumptions, estimates and judgments used in the calculations are evaluated internally where
applicable and have been externally reviewed. They represent the best estimate based on the company’s
experience and knowledge of relevant facts and circumstances. While the management believes that such
assumptions, estimates and judgments to be reasonable; the actual experience could differ from those
assumed whereby the results may be materially different from those shown herein.

ﬂSBI Lafe
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Thank you

Investor Relations Contact:

SBI Life Insurance Co Ltd
Fifth Floor, Natraj, M V Road & Western Expressway Highway , Andheri (E), Mumbai
Dial - +91 22 6191 0281/ 0399
Email — investorrelations@sbilife.co.in

Website — www.sbilife.co.in
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