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October 21, 2022                                SBIL/F&A-CS/NSE-BSE/2223/250 
 
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 21, 2022  
 

We wish to inform you that the meeting of the Board of Directors of the Company 
commenced at 02:45 PM and concluded at 04:30 PM on October 21, 2022 which inter-alia 
approved the Audited Financial Results for the quarter and half year ended September 30, 
2022. Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 and other applicable requirements, a copy of the audited financial 
results for the half year ended September 30, 2022 together with the Audit Report in the 
prescribed format is enclosed. A copy of press release being issue in this connection is also 
enclosed. 
 
Please note that the S.K. Patodia & Associates and S.C. Bapna & Associates, the joint 
statutory auditors of the Company, have issued audit reports with unmodified opinion. 
 
We request to you to kindly take the above information on record. 
 
Thanking You, 
 
Yours faithfully,  
 
 
 
Vinod Koyande 
Company Secretary 
ACS No. 33696 
 
Encl: A/a 



SBI Life Insurance Comp:iny Limited 
Statement of Audited Financia l Results for the qua1·tcr and half year ended September 30, 2022 

SI. Partkulars 
No. 

POL/CYNOLDERS' AIC 
I Gro).S oremium income 

(al firsl Y Ci.r Premium 
(b) Renewal Premium 
(C) I Sin~le Premium 

2 r\er orermum 1ncoft1('1 

3 lncomc from investments ( Net)"' 

4 Othcrmc:omc 
s Transfer offunds from Shareholders' Ne 
6 Total CZ 10 5} 
7 Cununbsion on 

(a) lfirsl Year Premium 
lb) I Renewal Premium 
le) I Single Premium 

8 Nc1 Commjssion . 
Rewards 

9 Onc:ra1in~ Es.ncuses rebted to insunncc business (3 - bl: 
(a) 1Emn1ovec=s r~muner3tion and \\dfare exot.nscs 
(b) oo.,. oper:nin~ expenses 

10 Exi><n«s of .\lanae•m<nl (8+9) 
II Provisions fO< doubtful dehrs (tnclud in£ bod dcbrs written oil) 
I ~ Provisions for diminution in \'alut or in\tStme:nu and pro\'ision for 

standard assets & non standil.rd llS.SCb 

13 Goods and Sci' ice Ta. (GST) on char.c> 
14 Provision for taxes 
15 Benefits Paid· (Net) 
16 Chanuc in achwrial liabilitv 
17 Torol (10+1 1+12+13+14+15+161 
18 Surnlus/(Doficit) (6-17) 
19 Anorunri31ions 

lal Transferred IV Shareholdc" >vc 
(b) I Funds for Futur~ Aooronr1a110M 

20 Derails ofSurolus/ ( Deficit) 
la) I Interim & tcrmin3l bunt» oaiJ 

(bl IAlloe<1tion ofbonu> 10 oolic\hold<t1< 
(cl ISumlus sho"'ll in 1hc Rc,cnuc Account 

Tot•I Sun>lus 
SllAR£110LDERS' AIC 

21 Transfer from Pohcvholdcrs' Accounl 
2.? Total income under Shareholders: ' Account 

Cal lnve::.tment fncome 
(bl Other income 

23 E;\ncnscs other than those l'Clincd to insurance business 
24 Transfer of funds to Pollcvholdcrs' 1Vc 
2S Provisions for doub1ful debts (includin1.t write oft) 

Provisions for diminution in value ofin\'CStmcnts and provision for 
26 stond:.t.rd assets & non standard a.ssccs 
27 Profit/ (loss) before tax 
28 Pro\ as1ons for tax 
29 Profir/ {loss) after tax and before Ex1raordio.an· Jt~ms 
JO Ex.traordmarv Items (N'et or ta.~ CXrw-¥1SCS. 
JI 
n 

J3 
J4 
.15 
36 
37 

Profit/ (loss) after lax and fatnordlnarv l ltr"' 
Oivideo<I per 1h"11rit (t): 

lal llntcrim Oi\idcnd 
(b) I Final Di,idcnd 

Profit/ L.oss) carried to D:ll3nce Sheet" 
Paid UD c<.iuitv sh:.ire canual 
Reserve & Surolus (cxcludinsz. Rcvalua1ion Reserve) 
Fair Value Chan.c Accoum and Revolua1ion Reserve (Shareholders) 
Totul Assets: 

ca) Investments: 
Shar"holdcN' 
Po1icvboldcrs fund c:xcludinu Linked Asi.cts 
Assets held to covtr Linked L1.::ib1litici 

!bl Other As:Si'ts (Net ofcunen1 h•b•htics :ind orov1s.ionsl 
I NC"t o/ n•mmru11ee 

! Ntt of a"""1it'1n·nn and ki.«l't (i11dudi'ng 1..v.pat.11 g"mJJ 
J ltK'lusi\~ of i111erim l:aunus & ,,.,,,,11,.,/ /tumu 
4 Rtpresnus acct11J1ulaW pro/it 

Three months cnd•dl As •t Half year endcdl As al 

Septc~r30, J1111e30, September 30, September30, September 30, 
2022 2011 2021 1022 2011 

1Aud1Ud1 tUnaudlttdl I Audited\ IAudlt«d\ IAudlUdl 

3,48,l'll 2,57,035 3.60,QH 6.0S.226 S.01.4-14 

9.12.39S 5.75.773 7.77.513 IU8.169 12.80.686 
4.0l.:S22 3.02,102 3.33.383 7.0J,624 5..?7.406 

16.47.726 11.03.602 14,66.064 27.Sl.328 22.97.319 
11.03,073 (6.40.566) 10,73.443 4.63.107 18.14.434 

1. 127 1.076 QOJ 2.203 2.34ll 
. 

27,52,:S26 4,64,112 25,40,410 32,16,638 41,14,101 

42.21>4 34,373 28,436 76,(1)7 40.336 
23.467 12,774 20,492 16,241 32.743 
5.446 3.611 4.066 9.057 6,084 

71 177 50,757 52,QQ4 l.ll.935 7Q.J64 
2,J50 2.002 2,044 4.352 2.865 

~3. 114 "4.566 72,713 1.57.679 1.33.259 
49.'148 47.776 46,411 97.724 85.1 26 
33,166 26.790 26,302 S9,9SS 48,133 

1,56,~ 1 1,27,325 1+27.751 2,83.966 2,15,288 

87 22 2.922 110 2.978 

(376) 1230) (5,3591 16061 (5.363) 
19,7 81 16,J27 lS,320 36.108 32.779 
5.03 1 3.344 3.060 8.375 6.671 

7,63.<>6'1 S.17.172 12.70.W7 12.80.841 17.49.383 
17,73,232 12.27.105) 111.97.809 15.46, 127 20,75,473 
27,IR,065 4,36,855 25,14.7 10 3 1,54,921 40,77,209 

34.461 27,257 25,700 6 1,717 36,892 

19.Cl25 10034 13,425 29,059 9.303 
IS,43S 17.223 12.27S 32,6S7 27.589 

4.450 1.948 :!.524 o.398 4.296 
. 

.l4..l61 27.257 2S.700 61.717 36.892 
38.911 29,205 28.224 68,115 41.188 

19,025 10,034 13,425 29,059 9,303 

20J16 17,579 24,064 37 894 52.2.13 
4 38 152 42 454 

~7~ 817 12.451 I.Ml 13.459 . 
. 

1195) 91 (103) 
JS .• 61>4 26.742 25.190 65,405 48.SJI 

'<'10 457 528 1,447 1.553 
37,674 26.285 24.662 63.958 46.978 

37.674 26,285 U ,66? 63.958 46.978 

ll ,O:l.J67 I0.65.694 9.55.794 11.03.367 9.55.794 
1.00.071 1.00.048 1.00.02 1 I 00.071 1.00.021 

I I ,08.<I07 10,68,7'12 957.14S 11.08.007 9,57.1 45 
13 .. ~27 7,145 33.518 13 527 33,5 18 

11,1 1,'125 10 80.507 10.02,817 11,1 1,925 10,02,817 
1.20.14.~40 1, 13,1 1.013 1,0 1.80.226 1.10 14 940 l.Ol ,80.226 
1.48.43.564 I .JS.~5.928 1.30.01.457 IAS.43.564 1.30,0I.457 

4 .30. 246 s 48.871 3.27.636 4.)0.146 3.17.636 

1'( in J.akhsl 
Year code di As 

at March 31, 
2022 

IAacllUdl 

12,94,IS4 

33JOJ29 
12.51.SSI 
SS.43.22'1 
23.56.7Q5 

4.481 
98.21S 

83,02,720 

1.07,%7 
SS.SS I 
14,887 

2.08.405 
7.424 

2.97.445 
1.81.637 
I.IS.SOB 
5,13,274 

3.052 

1.037 
74.198 
12.616 

31.33.982 
43,76.185 
81.14.344 

1,88,376 

1.73.243 
I S.132 

10.174 
l.52.098 
1.88.376 
3,50,648 

1.73.243 

98.305 
536 

15.698 
~8.215 

2M6 
1.56.075 

5.476 
l.S0.599 

-
l.S0.599 

~.00 

l0.39.40S 
1.00.03 7 

10.41.807 
20.387 

10.07.5K2 
1,12.13,06<\ 
1.42.~2.SJI 

3.37.S4 I 



SJ. Parti<ulan Three moatbs coded/ At at Half •ea r ended/ As at Year ended/ AJ 

No. September JO, Juae30, Sept•mbtr 30, September JO, September JO, atMard131, 
2022 2021 2021 2022 2021 1022 

'Audited\ IUnaudltedl I Audited\ IAudlttd\ IAuditedl IAudittdl 

38 Aoal\'tlcal Ratios1 
: 

(il Soh·cncv Ratio 2.1<> 2.:!I 2.12 .:? IQ 1. 12 l .05 
Iii ) Ext>enses ~fanaucmcn1 R:Jtio 9.4 211

11 l l .~2~~ 8.hS•~ J(l.J ~·, 9.3211 0 8.74°11 

(iii) Policyboklcr"~ habilities 10 shareholders' tund :?224.8(l11
11 :?153.97°1, 21~7.41°. :?224.8611

11 2147Al 0~ 2207.69'0 

(I\} Eamin• . ner share ('!'l: 
a) Basic EPS before and :after cAlnordmary items (nct oft~ 

expense) forthe nMiod' 3.77 2.63 2.47 6 .• IQ 4.70 15.06 
bl Dilu1ed EPS before ond ofter cxcraordimuy items (net 01 

tu expense) for the ocriod' 3.76 2.63 2.46 6.3Q 4.69 15.G-I 

M KPA ra1ios: (for oolicvholden.· fundl 
3) Gross NPAs 
- 1'on Linked 

Par . . 

Non Par -
· Linked 

Non PM - -

Ne-t NPAs 
- ~on Linked 

Par - -
Non Par' - -

- Ltnked 
Non Par - -

I 
bl "'. of Gross NP A> I 
- Kon Linked 

Par -
Non Par -

- Linked 
Non P:u -

" 10 of Net NP As 
-Non LinkC'd 

Por -
Non Par -

-Linked 
Non Par -

f\·i\ Yield on ln\"csunc:nts (on nulicvholders' fund) 
A. Without unrealised 2j1ns 

Non Linked 
Par 9.2.a•. 8 7611

• 9.6s•. 9 00". 10.23~• 9 ~ .... ,_ . 
Non Par 7.40•. 7.48"• 9.05 .. 7.44~. S.79,,. s.21•. 

Sub -Tocal: Non-Linked 8.11'. 7.98'· <>.2:C)01t s.oso,. 9.38~. 8.66·. 
Link.e.!\ 
Par NA NA NA NA NA NA 
Non Par 6.27°. 4.06•. I0.481~ .. s.111~. I0.93% 9.4S'• 

Sub - To1al : Linked 6.27°. 4.06% 10.4M~u s.1n. 10.93% Q.456
• 

Gr<lod Tc)fal 1.1s•. 5.92~. 9.92'. 6.54~. 10.1 9% 9.07°. 

B. \Vith unr~alis~d 1!.ams 
Non Linked 

Par IS 34•, -12.fH'• 19.14°. 1.43,. 11.46~. ~.54'. 

Non Par 11.40'. -8.56 •• 11.n5•, 1.47'. 8.22,.. 5.os-. 
Sub· T oral : :-lon-Link<'d 13.01'. - I0.2J•. 14.46°. IAS'• 9.59'. 5.69'. 

Lank~ 

Par NA SA NA SA !'A KA 
NonP3.r 24.()7•. -2.s.1s0

• ::!7.81°. o.m. 22.82% lt.99•. 
S\Jb - T ocal : Linked :?4.()7•. e24.IS*o 27.81 °0 o.m. 12.82'· 11.99'• 
GrandTo1al (Q.()Q•. -1 7.88'• 21.5~· .. 0 711}0 16.66~~ <>.05"u 

(vi i ) NPA r.utos: (for shar~holdcl'l' fund) 

a\ Gross NPAs 
Net NPA:_.; 

b) 0 oof GrossNPM -
~o of Net NPA~ . . 

(viii} Yield on ln\'csunc-nts (on shareholders• fund) 

A. Withoul unrealised 2ams 7 47•, 7.J O'-• 9.77'. 7.29'. 11 .56~. IOAO•o 
B. Wi1h unr<aliscd OJins 10.27 .. -I0.52% 13.97'• -0.07'. 11.93~. 7A6 .. 



SI. Particulan Tllrtt montbs tDCkdl As at Halhtar tackdl As at Year todcd/ As 

No. Scpltmber 30, JuaeJO, September JO, September JO, Scpt-rlO, al Mardi JI, 
2022 2022 2021 2022 2021 2022 

IAudiltd\ IUnaudltedl IAuditedl IAudll~l IAudit~l IAudludl 
PerSistency Ratio (Re,ulnr Premium! Limited Premium 

Ox> nuvmcnt u nder individual Cl'.UCUON) ' 

Premium Basis 
For 13th month 81.S4'o 83.0J•. 78.66•. 85.17'' • 84.72~0 85.IS', 

For 25th month 71.7<>11
• 73.42'• 75.IQ•• 77.SJ•. 76.05% 7&.06°, 

For 31th month n.is•. 69.80'. 69.oo•. 72.91'• 72.10% n.1s•. 
For ~9th Month 67.~·. 68.03'1 66A8'• 70.28'• 67.52,. b9.85'. 
for 61st month 52.79'. so.96·· .i..i.2.;•. S2AS'o 48.82'}• 49.48-o 

-Sumbcr of Polk' ~~is 
For 13th month 74.01°. 75.66°~ 70.S-''• 79.79'0 78.07'• 79Jtt~·. 

for 25th month 63.33'. 65.35'• 65.73,. 69.69'l. 67.62% 69.86'0 
For 37th month 62.SS', SQ.62% 59. IS'• 63.64~ .. 63.JK~'o 63.23° 11 

For 49th Month 51i.'l4' o 57.78% 55.79~. 60.74% 56.71% 60.30, , 
for 6 l st month 44 64(1ti 43.26% 34.5 7% 43.69% 38.54% 40,0ftO~I 

Pcrsistcncy Ra1io (Single l'rc1nium/ Fully paid-up under 
individual ca1ceo11•)J 
Premium Basis 
For 13th month 100.00'. 100.00•. 100.00•. 100.00'o 100.0ll"• 10000•. 

For :!5th month HXl.OO'o 100.00•. )00.()()•. 100.00•. 100.00'!1 100.00'o 
For 37th month 100.00'o 100.00'o 100.00'o 100.00•. 100.00"o 100.00'o 
For ~9th Month 100.00'o 100.00•. 100.00'o 100.00'. 100.00"o 100.00'o 
for 61st month 100.00'o 100.00•. 100.00'o 100.00'o 100.00". 100.00'o 

Number of Pohcv b3.sis 
For l31h month 100.00'o 100.00"1. 100.00~. 100.0°'' 100.00'lo 100.00'. 

For 25th month 100.00•. 100.00''. 100.000, 100.00~. 100.0°'' 100.000, 
For 37th month 100.00•. 100.00°'. 1 00.00~. 1 00.00~. 100.00~o 100.00•. 
For 4Qth Month 100.00°. 1 00.00~• I00.00''• 1 00.00~. I00.00% 100.00•. 
for 6 t st month l 00.0011

11 100.00% 1 00.00~• 1 00.00~4' 100.00% 100.00• .. 

IX) Consenr:ation Ratio 80. 14'0 89.46% 82.1 41~. 83."~· 84.61% 83.31• .. 
Particioatin.!2. Lifo ~s.~1•, Q2.X2% 89.97% KR.SS~. 91.89% <>0.2 1• 11 
Partidoatinc Pension Q~,49•, 103.95°'. 94.8M·• 97.42% 100.59% 96.59•(1 

Grouo Pension 90.73•. 86.72~~ 67.6m 88.6 1 ~. 73.4~• Sl.71'. 
Pa.rtic-ioarinll. Variable lni.ur:;ane< SS.82'. 72.08°'. 82.82~• 61.87'. 81.02''- 83.58'. 
~on Patlic11:>atinl! L.ifc 83.00'o 109.0S•'. 78.7~. '>4.12~. 89.264}. 84,76•. 
~on Panicipatinl! Pension 75.39'. 69.11°'. 69.28'. 72.40"-o 74.57'. 61 ss•. 
~on Paniciparins.?: Annuity - . I 
Xon Particioatin11. Health 84.62'• ~S-~4·~ 84.73~. SS.08'), 83.45' · 85.0J'o 
Non Particioa1in2 Vari:ablc lnsur.anc~ 79.12•. 119.90'~ 95.33,. 100.68', 88.49'. 88.75'. 
Linked Life 77 46', 80.99"~ 79.77'l. 78.71'· 81.10"/,\ 80.53'. 
LmkedGrouo 
Linked Pension 80.94'• 86.29% 83.2Mo 82.541~. 83.05~· 83.49'• 

(xi) Percentage of shares hdd b)' Govcrnmcn1 of India (in c~<e of 
lnublic sector insurance conlo3nics> NA NA NA NA NA NA . . J Anafrucal ratws lra1"t' ht-i'n r ttlc•11/(ll•••I mt/>'-'" d•:/111UuJ11 gH't'lt m JkDAI .411dfrJu•a/ mtw.1· ,f11rlcwt1•t•.1, 

: Bw•k ond dUureJ t,~PS ;,,. 11m annuall:nl fnr tht't!t' .'iif m'1nth:r pc-noJ. 
3 TJu· pc.,"SISleflc:i· nllw.f ore t:d!tul1m·d u\' tx·r JR/.J.~IACT <.'IRIG£N/_~ 110~!~(}/() dn:11lur Jutc.·d F1:hrruuy I J, !()/{) unJ I RD.41 cm:u/&Jr nt1. IRDA!tF&A1CIR1MIS<.~l!JfS OY/10! J dotted Septt•mhC'r 30, 

202 I Tht /i,f{urrs nf,•nmpura11'\'-t" J'C'rtod ha1-.• /'it ·en r~suAted in an'OrJanc~ ~ilh rlt~ /RDA/ ,.:m J1/ar Jat~d S'1/lft>i1tber 30. 1021. 

ti Pe:r.nstenn- ralios /fir the thn-(' mn11th' t-nJt·J S4'ptNf1Mr .W. !tJ11 and &ptentfwr .f0. 1011 un_• '11>r the quancr" ~t'$i.ftenc-r c·a/cula1ed usmg p<1l1t•ic-s tf~unl in t.u .June to .H.ft AuguSJ ptnaJ 
<1 lht: nle.-a1t1 yea.rs. 
11} P('r:tistt•nCJ" ratios r>r the tltru lff,Htths ~,,,/nJ J11n(> JO. 10!! II" Ynr the quurtt'r• pt•ni.\'4.''nt'i.' tVl<-'llluttJ UJing policia rssuerl 111 /JJ \/.m:·lt Ju Jlst \farJWricJ of tht relenuu rears. 

ii1J Pn-sistt>~· ratios for thl' lwlf rra.f" 1'1tJt:J 5'ptNtlhn- 30. :011 aNl ~p1t1111¥r JIJ. :11: I a" "tlJ'lu th..- y11artrr" ~trey euku/..Jt~I usitrg pn/,ttn ts.sw..J '" /st !Wp1emher to JI st August 
~nod of th<" rrll!1'\ltff \'t"Ur.f." 

i-J Prni.s1r::n~1 ratic>s fur,_,,, it-ur ~m/,J M11rrlt JI. 1fl1 i 11n •11plo 1/tt- i/IMrtrr-' f"''"lllt'lt4."' , .,/n,fu1nl 11s1ng polie1n issu.nl ;" /J• .Jlurd 11• ~rr,J llf F~~a,.,· pt•TU.J "' 111' rrlrmnl _1:-eort. 

J\:.f • .\°()t Upp/fr:uh/~ 



SBI Life Insurance Company Limited 
Balance Sheet as at September 30, 2022 

Asat 
Particulan Seotember 30. 2022 

(Audited) 
SOUR CES OF FUi\'DS 

Shareholders' Funds: 

Share Capital 1,00,071 
Reserves and Surplus 11.08.007 
Credit!(Debit) Fair Value Change Account 13,527 

Sub-Tota l 12,21 605 

Borrowings -
Policyholders' Funds: 

Crcdit/(Dcbit) Fair Value Change Account 2.62,486 
Policy Liabilities 1.19.40,997 
Insurance Reserves -

Provision for Linked Liabilities 1,25,90.523 

Add: Fair value change (Linked) 13,69,074 
Add: Funds for Discontinued Policies 
(i) D iscontinued on account of non-payment of premium 8,68.968 
(ii) Others 15.000 
Total L inked Liabilities 1,48,43,565 

Sub-T ota l 2,70,47,048 

Funds for Future Appropriation - Linked -
Funds for Future Appropriation - Other 1,32,022 

TOTAL 2,84,00,675 

APPLICATION OF FUNDS 

Investments 
- Shareholders' 11, 11 ,925 
- Po licyholders' 1,20. 14.940 

Assets held to cover Linked Liabilities 1.48,43,564 

Loans 35.707 

Fixed assets 52,504 

C urrent Assets 
Cash and Bank Balances 3,30,249 
Advances and Other Assets 4.55,119 

Sub-Total (A) 7,85.368 

C urr en t Liabilities 4.04.517 
Provisions 38.816 

Sub-Total (8) 4,43,333 

Net C urrent Assets (C) a (A - 8 ) 3,42,035 

Miscellaneous Expenditure (To The Extent Not Written Off or Adjusted) -

Debit Balance in Profit and Loss Account (Shareholders' Account) -

TOTAL 2,84,00 675 
Co11ti11gent Liabilities 1,40,521 

(~in Lakhs) 
As at As at 

Seotember 30 2021 March 31, 2022 

(Audited) (Audited) 

1,00,02 1 1.00,037 
9,57.145 10.41.807 

33.518 20.387 
10,90,684 11,62.231 

- -

3,71.909 3.20.690 
99,36.265 1,09.75.904 

- -

1.01,35, 732 1,17.48,7 10 

20 ,39.408 16.96,594 

8,14.275 8,04.417 
12.042 12.810 

1,30,01 ,457 ] ,42,62,53] 
2,33,09,63 I 2,55,59,125 

- -
1, 11,822 99,364 

2,45,J 2, 137 2,68,20,720 

10 ,02.8 17 10.07,582 
1.0 l ,80,226 1,12, 13,066 

1,30,01,457 1,42.62,531 

33.833 36.269 

54,688 52.677 

2,52.7 16 3,20,422 
4,44,573 4.41,152 
6,97,289 7,61,574 

4.21,039 4.55.855 
37,134 57,124 

4,58,173 5,12,979 

2,39,11 6 2,48,595 

- -

- -

2.45,12, I 37 2,68,20, 720 
1,38,755 1,11,051 



SBI Life Insurance Company L imited 
Segment' Reporting for the quarter nnd holf year ended September 30, 2022 

(~in L•kllsl 
Sl.N Particulars Three months tnded/ As at Ualhcar ended/ As at Year eaded/ as at 
o. September 30, June30, September 30, September 30, September 30, Mardlll, 

2022 :2022 2021 2022 2021 2022 
(Audited) <Ua audltedl I Audited\ (Audited I IA•dlted\ (Audited\ 

I Segment /nrom~: 
Scpment A:Pur Ii(~ 

_v,., Prnnium 1.69,416 1.18.399 1,70.822 2.87.815 2.79.877 6.73.877 

Income from lnH~.'ftmenl!t: 94.204 83.672 85.930 1.77.876 1.78.323 3,26,951 

Transfer of Funds from Jhu,.,hn/Jcr.<' account - -
Orlu~r Income 346 418 41 0 764 1.227 2.106 

Sctm1ent B :Par nt•nsitJn 
Net Premium 9,571 4 844 9.080 14.415 13.152 32.028 

income from lm•esmu•nrv: 6.438 7A l4 6.072 13,XS2 12.516 :?4,220 
Transfi?I' ofFrmd.v Imm ,fharefto/J,,1~it' dcrount - - -
Other /flcomC' I I 13 12 24 19 48 

Sestmertf C:Pur Yarlable 

.Vet Premium 7,821 S.979 14.010 13,799 22.304 53.370 

/ncom<' from /m·estmrnts: 5,580 6.057 5.870 11.637 11.632 '.!3.261 

Transfer ot'FwuJs from sharrhn/Jrrs' acroum - . -
Otlter Income I I 63 65 

SeJt,,1e11t D - :.'lo11 P11r i11dfrid11ol Lil~ 
l\'e1 Premium 2,37,141 l,SS.214 1.46.43-i 3.92.355 2.12.848 5.81.259 

ll1come from lm'<'stmems: 37.279 31.205 30.604 68,484 58.589 1,22.860 

Transfer of F1111ds from >hureho/Jers' UC<'Otllll - 31 ,571 

01her Income 306 309 133 6 15 215 701 
Seem~flt E ... Nt>n Par Ptt1ui1m 

Nt•/ Premium IQ2 163 255 356 491 1,336 

lnc:ome from fm•estme1tt.r ·' 730 987 '169 1,7 17 2 023 3.666 

Transfer o f Fu,,ds from shun:liulclcr::i.•' tl(•t·utml - - -
01he,. l11come 

Sei!111~111 F ... /Von Par Groun lift 
Net Prenuum 2,2K,4S2 2 37.016 1,72,907 4.65,498 2,85.815 6,75,682 

Jncume from bn·estmenlS 58,962 57.179 72.852 I 16.141 1.35,447 2A8.699 
Transfer of Fmuls from Jlturclw/Jc:rs' uccounl - - 55.010 
Other lnrome 3 3 5 6 IJQ 133 

Sef!ment G ... Non Par Ann11in• 
.!\'et Premium 1,33,095 M.672 77.273 1,97.767 1.42.092 3,46.688 

Jnrome frolfJ il1"esur1rnt.r W.OS8 18,072 13,601 38.130 25.798 59,828 

Transfer of Funds from .rhart•hu/J~rs· ucnmnt -
Othi'r lnctlme 40 (40) I - 3 Q 

Se1tment H - Non Par Health 
NetPl'emium 291 201 284 492 558 1,394 

lncomt' li·om fm•est111t!n/.f : 316 93 87 409 166 365 

Transfer nf F11nds /i-nm shan.·hnftlers' acxmmt - . 11,633 
Other Income I - I I 2 

Sesmumt I - Non Pur Vuriahlt' 
.Ye1 Premium 1.170 17.142 34.944 18.313 so 534 1.40.710 

JncnmC' fmm lntteslments .~ 14,978 14.703 13.680 2Q,6~1 27.140 54,094 

Tran.f(tv of Funds from thar,~ho/Jers' acC'ount - -
Other Income I I I 2 3 6 

Sex.,rnt J - lillked lndMd11a/ lifr 
.Ve1 Pn!mium 5.92.218 J.62.383 6.00.~l I 9.54.601 9.18.310 2.i.32.515 
Income Jrom hwestmi'nt.f ·' 7,68.961 (7.72.0IOJ 7.47.698 (3,().19) 12 O'l.407 13,07,570 

Transfer o/Ftmds from shurthoftlc•rs· uuoum - -
Other Income 421 365 335 786 698 1.409 

Se1lm•11t K - Li11kd Grouo 
Ne1Pnm1ium 2,037 814 2,055 2.85 I 2,194 3.602 
Income from fn\lestmentJ' .~ 1.114 (l.039) 1,486 75 2.299 1.556 
Transfer a/Funds from .\'/wrehofJf!rJ'' acrow1t - -
Or/Jer Income -

SeJ!Hl t!lll L - Linked Pension 

.Vet Premium 2.66.291 1.36,774 2,37.787 4,03,066 3.39, 144 9.00.768 
Income from lm•csrnumu: 95,427 (86.668) 99,951 8,759 1.56.458 1,81,688 

Transfer of Fmuh from sltur,·lto/Jcrs' Ut't:oum 
Other /11c<>mC (3) 7 5 4 I 

SlroreholdrN 
/11come from bn'CSrm1:11u: 20,511 17.487 24,064 37.998 52.233 96.209 
Other Income 4 38 153 42 454 536 



ST.N Puticulan Tbrte moollls mdtdf As at 
o. Sepiember 30, Juae30, 

2022 2022 
(AudiUdl (UaaudiUdl 

2 Segment Surplus/ (Deficit) (net of tronsfcr from 

sh•r<huldcno' Aid : 
Sej:!rnent A .. Pur hfe 14.326 Q,666 
SeC?ntent B • J>ar pension (202) 3.644 
Scl:fl\COI c. Por VIP 1.311 3,912 
Semncn1 D ·Non P.r Ind Life (24.475) (48.8811 
S=ncnl E • Non Par Ind Pension 504 573 
SC2111Cnl F ·Non Par Group life 22.76-1 28..161 
S.....,,,en1 G • :\on Par Annuil\" (7.171) 525 
Semneni H • :\on Par Health (3.723) (5.515) 
Semnen1 I • Non Par VIP 3,Q.12 3.808 
Sei:men1 J • Linked Ind life 26,67() 24,400 
Sc~1ncnt K .. Linked Gruu1> (151 (56) 
Sc~mclll L • Linked Pension s2g 6,720 
Sharcholdc1·s 18,648 16,252 

3 Se•ment Assets: 
Scgmtnr A • P:ar hfe 43.29,892 41.47,035 
Sel!lllent II • Par ~•ion 3.17.091 3.13.846 
Se~nt C • Par VIP 2.69.452 2.98.358 
S4.'"j.!lllCnt D ·Nun Par Ind life;; 21,l4,649 19.36 767 
Sc~mcnt E • Non Par Ind Pension l 8,337 29,479 
Se~mcnl F' · Non Par Grouo life 32.98,495 31.85.750 
Seomcnt G ·Non Par A1u1ui1y 12,51,341 11.14,755 
Sc~m("nt H ·Non Par Health 4.50 1 3.851 
S<~<nl (.Non Par VIP 6.14.207 6,56.296 
Se!!Tllrnt J • linked lnd Life 1.19,25.414 1.09,38.664 
S¢1:111en1 K • Linked Group 32.433 36,564 
Scwncnt L • Linked Pension 29,96.669 26.92.682 
To1al 1.72.02.481 2.SJ,54.046 
Sitatehohltr• 12,21,605 11,75,984 
Unalloca1ed (23.411) <23.711) 
Gr and Total 2.84.00.675 2.65,06,319 

4 Sc11.mcnt Polk\' Liabilities': 

SeRJntm A • Par life 43,2Q,56Q -11 ,45.'118 
Se-ement Jl • P:i.r ocnsion 3.26,995 3,10,137 
Sel!ment C • Par VIP 2,6K.516 2.94.694 
Se~nt D • Non Par Ind Lof< 21.24.5 IS 19.38.084 
Seomcnt E • Nun Par Ind Pension 28.100 28.244 
Sei:men1 F • Non Par Grollll life 32.89.1141 31.80.897 
Sei:tmcnt Q ~ Non Par Annuil\' 12,51.201 11.14,602 
Segment II · Non P•r I l<ahh 4.129 3,766 
SeAmcnt I • Non Par VIP 6,1 0.421 6.54,894 
Scumenl J ·Linked lnd Life 1,19.20.773 I 09.34.295 
S<~men1 K • Linked Group 2R.26 1 35.947 
Sc~mcnt L .. Link1..-d Pension 29.96 748 21\,88,857 
Total 2.71.79.070 2.53.30.335 
Shareholders 11.21.605 11.75.984 
Unalloc:ited 

' Grand T otal 2,84.00,675 2.65,06.319 

F'ootnote5: 

I Segm,•ms luduth• : 

u. Unk.:1/ /l;lfit:l('.'f,' (i) life (ii) Gi:neml AmWI(\' 1111J Prn1iu11 (Iii/ Health (fr) r·(l,./41/th.: 
b. Niln-UnS:.c:J 

/ , No,,-Pu11ic•lpttlirrg Puliries: (i) Lifi• (i/J Gt•m.·n.1/ Annw~' umi P4•nsi<in fit/) lk1,1/1h (fr> ''uriubf1t 

1. PanlnpcJtlng P1Jliril's : (tJ l .. tjt- (ii> Gr1ttrul A1tnu1ry und Ptmsim1 (iii/ llf'af1h (W) J 'url.ib/c> 

Sepiember 30, 
2021 

(Auellted) 

8.067 
3.IOCJ 
1.099 

(l4.65SJ 
509 

<5291 
2,367 

(1.191) 

3.620 
19.012 

90 
4.201 

11 238 

38.50.707 
1.88.129 
2.91.1 JS 

15.85,122 
38.363 

28. 11 544 
8,51,396 

1.1 57 
6.44 .039 

1.08,33.539 
37,709 

22.12.554 
2,34.45.374 

10.90,684 
(23,Q2() 

2,45 12 137 

3$.46,-153 
2.84.605 
2.87.920 

15.SS.115 
37.949 

28.08.698 
8.51,235 

1,1 11 

6,43 .633 
1.118.24.627 

37.437 
22.12.010 

2.34.21,453 
10.90.684 

. 
2.45,12.137 

Half year ended/ As at Year ended/ u al 
September 30, September 30, Mardall, 

2022 2021 lOll 
(A...titodl (A•cllted) (Aadilod\ 

23.'193 22.285 24,492 
3.442 H02 6.822 
5.223 2.501 1,848 

03.355) (30.029) (3 1.571> 
1,077 639 622 

51,225 m.1m 7.839 
(6,646) 1.530 586 
(9.238) Cl.703) Cl 1.633) 
7,750 7,448 6.499 

51 ,070 42.665 7 1,052 
(71) J04 RI\ 

7.248 5 770 13.521 
34,900 37 675 75.571 

43.29,892 38.50.707 41.12.7<)</ 

3.ll,091 2.88.1:9 3.06.743 
2.69,452 2.91.1 IS 3.03,902 

21.24.649 l5.8S.122 18.13.731 
28,33 7 38.363 29,012 

32.98.495 28.1 1.544 30.40,843 
12.51,341 S.5 1.396 10,53,429 

4,501 1.157 3, 126 

6.14.207 6.44 039 6,60.365 
1.19.25.414 1.08.33.539 1.16.40.033 

32.433 37.709 37.412 

29.96.669 22.12.554 26.83.499 
2.72.02,481 2,34,45,374 2,56.84,892 

12.21,605 10.90.684 J 1,62,231 
(23,41 l) 123.92 1} (26.403) 

2.84.00.675 2,45,12,137 2,68.20.720 

4 3,29,569 38.46.453 4 1,11,385 

3.26.995 2.~4.605 3,05,380 
2.68.516 2.Ki.920 3.00 780 

21.24.515 IS.SS.775 18.11,050 
28,100 37.949 28,385 

32.89.841 28.08.698 30.35,390 
12.51.201 8.S 1.235 10.53.335 

4,129 1.111 3,0<9 
6.10.421 6,43.633 6,58.777 

1.19.20.773 l.OX.24627 1. 16.30.944 
28.261 37.437 37.271 

29.%.748 22.12.1110 26.82.743 
2,71.79,070 2.34,2 I ,453 2,56,58,489 

12.21,605 10.90.684 11.62,231 
. . 

2.84.00.675 2.45.12.137 2.68.20. 720 

t•. I ilnah/c- 1nswronN' f;trdtc>r .~ir~aud Utt() Lift. CitnNVI .4.nnufty and Pr1utn11 a1td Hc.i}th Mltay a11y 1'1'-·h .seg.rrlU l'V>ntnhutes 1~11 JX ... cent or 1utw of 1hc> Ult a / pnmium t>f the 

Compu.n." 

1 .Vet of P,·m'bw'JS pw Jiminu1ivn i1t raluc- ll( IR\V\lltlt'ttLf" unJ prunswn /.n- ~tunJunl um/ 1UM-Sl1Jndt1nl assets. 

J Segmtnt pnf") /tuh1/illt"S JnduJ~:s fund for jul1m,• U.pJlmpil'llJinn Olld C~fil fC/...J'IUJ fuJr \a fut• dtung~ 01.-"Cm11tl nn pt'flt';'/tn/iJ..•rf fund_ 



Name of the Insurer: SBI LIFE INSURANCE COMPA:'llY LDUTED 

Registration Number: 111 dated 29th March, 2001 \\ith the IRDAI 

RECEIPTS AND PAYMENTS ACCOUNT (CASH FLOW STATEMENT) FOR THE PERIOD ENDED SEPTEMBER 30, 2022 

~in Lakhs) 
Particulars Period ended Year ended Period ended 

September 30, 2022 March 31, 2022 September 30, 2021 

CASH FLOW FROM OPERATING ACTIVITIES 
Premium Collection (including Goods and ScNice Tax collected) :!8,18,184 59,93,6 13 23,8 1.1 15 
Other receipts - 989 4 18 
Payments to or receipts from the re-insures. net of claimsfbenefits 4,054 43.399 I IAl 9 

Cash paid to suppliers and employees I ( 1,47,758) (2,43,742) (1,04,902) 

Cash paid towards Income Tax (39,462) (71,705) (35.341) 

Cash paid towards Goods and Service Ta.' (64,157) (1,26.731) (59,131) 

Commission Paid (l ,23,472) (2,19,265) (85,853) 

Benefits Paid (I 3.24. 109) (31,91,139) ( 17,50.141 ) 

Security deposit (145) (225) (Il l ) 

Net cash from I (for} OperatinJ! activities (A) 11,23,135 2 1,85,194 3,57,474 

CASH FLOW FROM INVESTI NG ACTIVITIES 
Cost of purchase of investments (I ,22,29 ,452) ( 1,63,67 .296} (86,83,999} 

Proceeds from sale of investments I .01,58,999 1,28,46.949 74,43. 11 3 

Investments in money market instruments and in liquid mutual funds (Net) 1,51. 108 1.96.362 1,25,439 

Interest recci vcd 5,52,701 11.05.803 5,18,67 1 

Dividend rcceh·ed 65,274 77.156 43,218 

Purchase of fixed assets (3.403) (5.579) (3.653) 

Proceeds from sale of fixed assets 44 6 I 

Expenses related to investments (664) (l,096} (493} 

Security deposit 16,351 ( 11,317) 2,816 

Loan against Policies (4.045) (7, 171) (2t!7) 

Loans disbursed - - -
Loan reoaymcnt received 4,625 5.083 4,208 
Net cash from I (for) lnYCStini: activities (B) (12,88,462} (21 ,61,100} (5,50,966) 

CASH FLOW FROM FINA:'\CINC ACTIVITIES 
Proceeds from issue of share capital (net) 2,237 1.900 886 
Proceeds from shon tem1 borrowing - - -
Repayment of short tem1 borrowing - - -
Interim d"·idend paid (Gross ofTDS on Dividend) (20,002) (25.001) (25,001) 
Di,·idend distribution tax - - -
:'\et cash from I (for ) Financing activities (C) (17,765} (23,101) (24,115) 

Effect of foreign exchange rates on cash and Clish equivalents (net) (D) - - -
Net increase/( decrease} in cash and cash cquh•alcnts (A+B+C+D) ( I ,83,092) 992 (2.17,607) 

Cash and cash equivalents at beginning of the year L0,88,462 10,87.470 10,87.470 

Cash and cash equ ivalents at end of the period 9,05,370 10,88,462 8,69,863 

Cash (i11cluding cheques, drnfts) 4 .129 6.360 4 ,789 
Bank Balances (includes bank balances in unit linked funds): 62,445 88.553 46,882 
Fixed Deposits( Less than 3 months) 1 21.000 8.756 -
Money Market instruments 8,17,796 9.84.793 8,18,192 
ToM 9,05,370 10.88,462 8,69,863 
Reconciliation of Cash & Cash Equivalents with Cash & Bank Balance 

Add:- Fixed deposit more than 3 months - Shareholder & Policyholder3 2,57,564 2 .21.918 1,99,823 
Less:- Fixed deposit less than 3 months - Schedule SB - Unit Linked Policyholder (21,000) (8,750) -
Add:- Stamps I franking on hand 6,112 3.586 1,222 
Less:- Money Market instruments (8 , 17,796) (9,84,793) (8, 18, 192) 
Cash & Bank Balances 3,30,250 3,20,422 2,52,716 

1 Includes cash paid towards Corpor.itc Social Responsibi li ty expenditure~ 699.77 l:ikhs (previous year ended March 3 I. 2022: ~ 2.672.76 lakhs and period ended 
September 30. 2021: ~ 251.24 lakhs) 
: Includes balance in dividend account which is unclaimed amounting to~ 15. 74 lakJ1s ('{ l 0. l 0 lakhs at March 31. 2022 and ~ 10. 11 lakhs at September 30, 2021) 
3 Includes bank balance and fixed deposits kept with bank for issuance of bank (~in Lakhs) 

Particlllan Period ended Year ended Period ended 
September 30, 2022 March 31, 2022 September 30. 2021 

Fixed Deposits less than 3 months - 6 -
Fixed Deposits more than 3 months 463 457 392 

The above Receipts and Payments Account has been prepared as prescribed by lnsurunce Regulatory and Development Authority {Preparntion of Financial Statements 
and AuJitor's Report of Insurance Companies) Regulations, 2002 under the "Direct McthoJ" laid out in Accounting Standard-3 on Cash Flow Statements issued by the 
blSlitutc of Chartered Accountants of India. 



Other disclosures: 
Status of Shareholders Complaints for the quarter and half year ended September 30, 2022 

SI. Particulars Three months ended Half year ended 
No. September 30, 2022 September 30, 2022 

I No. of investor complaints pending at the beginning of the period I -
2 No. of investor complaints received during the period 38 81 
3 No. of investor complaints disposed off during the period 36 78 
4 No. of investor complaints remaining unresolved at the end of the period* 3 3 

• All pending complaint was resolved within the regulatory timelines. 



Notes: 

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 21, 2022. 

2 The financial resu lts 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&l/ REG/CIR/208/10/2016 

dated October 25. 20 16 on publication of fina ncial results for life insurance companies. 

3 In view of seasonality of the industry, the financial results for the quarter and half year ended September 30, 2022 are not 

indicative of the results that may be expected of any otJ1er interim period or full year. 

4 The abo\•e finaocial results are audited by tbe Joint Statutory Auditors, S. K. Patodia & Associates, Chartered Accountants 
(FRN: l 12723W) and SC Bapna & Associates, Chartered Accountants (FRN: 115649\V). 

5 In view of the COYID- 19 pandemic, the Company has assessed the overall impact of this pandemic on its business and 
financials, including valuation of assets. policy liabi lities and solvency for the period ended September 30, 2022. Based on the 
evaluation, the Company has kept additional reserve amounting to Rs. 28,934 lakhs resulting from COVID- 19 pandemic over 
and above the policy liabilities calculated based on prescribed IRDAI regulations and the same have been provided for as at 
30/09/2022 in the actuarial liability. The Company will continue to closely monitor any future developments relating to COVID-
19 which may have any impact on its business and financial position. 

6 During the quarter ended September 30. 2022 the Company has allotted 234,881 equity shares \\;th face value of Rs. I 0 each to 
its eligible employees pursuant to exercise of employee stock options in accordance with the Company's Employee Stock Option 
Scheme 20 18 ("ESOS 2018"). 

7 The Board Nomination & Remunerai ion Conunittee ('NRC') of the Company has approved a grant of 780, 140 Slack Options to 
eligible employees on July 27, 2022 in accordance with the Company's Employee Stock Option Plan ("ESOP"} and Employee 
Stock Option Scheme ("ESOS') approved by the shareholders of the Company. 

8 The effective date of Code on Social Security. 2020 ('Code') is yet to be notified by the Government. The Company will assess 
the impact of the Code and will provide any impact in Financial Statements when it become effective. 

9 In accordance with requirement of IRDAI Master Circular on 'Presentation of Financial Statements and Filing of Returns' and 
IRDAI circu lar no. IRDAI/F&NCIR/MISC/2 56/09/2021 dated September 30. 2022, the Company will publish the financ ials on 
the Company's website latest by November 05, 2022. 

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

Place: Mumbai 

Date: October 21. 2022 
Managing irector & CEO 
(Dlli: 08740737) 



S K Patodia &Associates 
Chartered Accountants 
Sunil Patodia To,ver 
J.B. Nagar~ Andheri (East) 
Mumbai 400 099 

S.C. Bapna & Associates 
Chartered Accountants 
414, Hubto,vn Viva, 
Western Express Highway, 
Jogeshwari (East) 
Mumbai-400 060 

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 2s" October 2016 

To 

The Board of Directors of 
SB! 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, 2022 and the year to date 

financial results for the period April 01, 2022 to September 30, 2022, being submitted by the 

Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 and !RDA Circular reference: 

IRDAIIF&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 21, 2022. 

Our responsibility is to express an opinion on these quarterly financial statement and year to date 
financial results based on our audit of such interim condensed fmancial 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 tl1ere under, including the relevant provisions of the Insurance Act, 1938 (the n1nsurance

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 t11e purpose of quarterly fmancial 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 "Regulations11
) and 

orders/directions/circulars issued by the Insurance Regulatory and Development Authority of 

India C'IRDAI11
) 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 

whetl1er the financial results are free of material misstatements. An audit includes examining, on 
a test basis, evidence s11pporting the amounts disclosed as financial results. An audit also 



SK Patodia &Associates 
Chartered Accountants 
Sunil Patodia Tower 
J.B. Nagar, Andheri (East) 
Mumbai 400 099 

S.C. Bapna & Associates 
Chartered Accountants 
414, Hubto\vn Viva, 
"'estern Express Highway, 
Jogeshwari (East) 
Mumbai-400 060 

includes assessing the accounting principles used and significant estimates made by 
manage1nent We believe that our audit provides a reasonable basis for our opinion. 

in our opinion and to the best of our information and according to the explanations given to us 

these 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 

(ii) give a true and fair view of the net profit and other financial information for the quarter 
ended September 30, 2022 as well as the year to date results for the period from April 01, 
2022 to September 30, 2022. 

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, 2022 has been duly certified by the 
Appointed Actuary and in his opinion, the assumptions for such valuation are in accordance with 
the guidelines and norms issued by the IRDAI and the Institute of Actuaries of India in 
concurrence with the Authority. We have relied upon the Appointed Actuary's certificate in this 
regard for forming our opinio11 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. 

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

For S.K.Patodia & Associates 
Chartered Accountants 
FRN:112723W 

5ANOEEP ;;;.*-;: . ..;_:,.=, 
MJ\NOAWEWJ\lA ,,.=.,,,,-~~ .. 

Sandeep Manda,vewala 
Partner 
M. No. 117917 
UDIN: 22117917BANQNX6814 

Place: Mumbai 

Date: October 21, 2022 

For S.C.Bapna & Associates 
Chartered Accountants 
FRN: 115649W 

KARTIK Oig~ally<ignod 
,·,by KARTtK HAPW. 

BAPNA.' °"""2022.10.21 
0

16'21:14+05"30' 

Karlik Bapna 
Partner 
M. No. 413084 
UDIN: 22413084BAOMVW4392 



WillisTowersWatson 1,1•1•1,1 

18 October 2022 

The Board of 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 2022 

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 !he 
embedded value results prepared by SB! Life. 

The review covered the embedded value as at 30 September 2022 of INR 424.1 billion and the value of six month's new 
business written during the period 1 April 2022 to 30 September 2022 of lNR 21.2 billion (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; and 

• A review of select sensitWities 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: 

• the economic assumptions used are lnternally consistent and result in the projected cash-flows being valued in line with 
the prices of similar cash-flows that are traded on the cap Ital markets; 

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

• the Required Capita! has been determined and projected on the basis of SBI Life's internal caplla! target of 180°/o of the 
Required Solvency Margin and has been assessed from a shareholders' perspective; 

• allowance has been made for the Cost of Residual Non-HedgeabJe 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, Wlllis Towers Watson has confirmed that no issues have been discovered 
that have a material impact on the disclosed embedded value as al 30 September 2022, the value of six month's new 
business written during the period 1 April 2022 to 30 September 2022 and the sensitivity analysis as at 30 September 2022. 

In arriving al these conclusions, Willis Towers Watson has relied on data and information provided by SBI Life, Thls Opinion 
is made solely to SBI Life in accordance with the terms of Willis Towers Watson's engagement letter dated 
12 September 2022. 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 SB! Life for or in connection with its review work, the opinions it 
has formed or for any statements set forth in this opinion. 

COVID-19 Is ar:i ongoing and continuously evolving issue which has and will continue to have significant effects on global 
economic activity and ihsurance claims experience. The actual effects of COVID-19 could have an unexpected material 
impact on our findings. The level of uncertainly affecting our conclusions and the underlying volatility of actual outcomes is 
increased because of the emergence and contingent evolution of COVID-19. 

v~ <J~-
Vivek Jalan, F!A! 

Partner 

Willis Towers Watson Actuarial Advisory LLP 
Registered Office: 
A-210, Pioneer Urban Square 
Sector - 62 
Golf Course Extension Road 
,Gurugram-122003, India 

0 
~ 

Kunj Behari Maheshwarl, FIAi 

Partner 
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Performance for the half year ended September 30, 2022 

 
 
• Private Market leadership in Ind. NBP of `̀̀̀ 84.6 billion with 31% growth and 25.3% market share  

• 22% growth in APE to `̀̀̀ 68.3 billion 

• 53% growth in Value of New Business (VoNB) to `̀̀̀ 21.2 billion 

• VoNB Margin increased by 630 bps to 31.0% 

• Strong growth in Protection NBP of 32% to `̀̀̀ 16.0 billion 

• 36% growth in PAT to `̀̀̀ 6.4 billion 

• Robust solvency ratio of 2.19 

• Indian Embedded Value (IEV) stands at `̀̀̀    424.1 billion 

 
Key measures of performance      

         (`̀̀̀ in billion) 
Particulars H1 FY 2023 H1 FY 2022 YoY  

Revenue Parameters    
New Business Premium (NBP) 130.9 102.9 27% 
Renewal Premium (RP) 148.8 128.1 16% 
Gross Written Premium (GWP) 279.7 231.0 21% 
Individual New Business Premium 84.6 64.8 31% 
Individual Rated Premium (IRP) 60.5 49.9 21% 
Annualized Premium Equivalent (APE) 68.3 56.0 22% 
Total Protection NBP (Individual + Group) 16.0 12.1 32% 
Total Protection NBP Share 12.2% 11.8% - 
Private Market Share based on IRP 1  23.7% 23.6% - 
APE Product mix (%) (Par/Non Par/ULIP) 6/45/49 6/27/67 - 
APE Channel mix (%) (Banca/Agency/others) 63/25/12 62/27/11 - 

Financial Parameters    
Profit after Tax (PAT) 6.4 4.7 36% 
Net Worth 122.1 109.1 12% 

Assets under Management (AuM) 2,826.3 2,441.8 16% 

VoNB and VoNB Margin2    
Value of New Business (VoNB)  21.2 13.8 53% 
VoNB per Share (in ̀ ) (VoNB / Number of Shares) 21.16 13.84 - 
New Business Margin (VoNB Margin)  31.0% 24.7% - 



 

 

Particulars H1 FY 2023 H1 FY 2022 YoY  

Key Financial Ratios    

Operating expense ratio 3 5.6% 5.8% - 
Commission ratio 4 4.5% 3.6% - 
Total cost ratio5 10.2% 9.5% - 
Persistency Ratios - Premium Basis (Regular Premium/ 
Limited Premium payment under individual category) 6 

   

13th month persistency 85.17% 84.72% - 
25th month persistency 77.53% 76.05% - 
37th month persistency 72.91% 72.10% - 
49th month persistency 70.28% 67.52% - 
61st month persistency 52.45% 48.82% - 

Solvency Ratio 2.19 2.12 - 

Return on Equity (RoE)  10.7% 8.8% -  
1. Source: Life insurance council 
2. IEV, VoNB and VoNB Margin for H1 FY23 and H1 FY22 have been reviewed by Independent Actuary. IEV, VoNB and VoNB 

Margin for H1 FY22 are restated in line with the March 31, 2022 disclosures.  
3. Operating expense ratio = Operating expenses / Gross Written Premium (GWP) 
4. Commission ratio = Commission (including rewards) / Gross Written Premium (GWP) 
5. Total cost ratio = (Operating expenses + Commission + Provision for doubtful debt and bad debt written off) /GWP 
6. The persistency ratios are calculated as per IRDA/ACT/CIR/GEN/21/02/2010 circular dated February 11, 2010 and IRDAI circular 

no. IRDAI/F&A/CIR/MISC/256/09/2021 dated September 30, 2021.  
Persistency Ratios for the period ended September 30, 2022 and September 30, 2021 are 'Upto the Quarter' Persistency calculated 
using policies issued in September to August period of the relevant years. 

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

 
The Board of Directors of SBI Life Insurance Company Limited approved and adopted its audited 
financial results for the quarter and half year ended September 30, 2022, following its meeting on Friday, 
October 21, 2022 in Mumbai. The disclosure of financial results submitted to exchanges is annexed to this 
release. 
 
Business growth and market share 

 
• The Company has maintained its leadership position in Individual Rated Premium of ` 60.5 billion with 

23.7% private market share in H1 FY 23. 
    

• Strong growth in Individual New Business Premium by 31% to ̀  84.6 billion in H1 FY 23.  
 

• New Business Premium (NBP) has grew by 27% to ` 130.9 billion in H1 FY 23 driven by strong growth in 
single premium business by 33%. 

 

• Protection New Business Premium has increased by 32% from ̀  12.1 billion in H1 FY 22 to ̀ 16.0 billion 
in H1 FY 23 due to growth in individual protection business by 17% to ` 4.3 billion and growth in group 
protection business by 38% to ` 11.7 billion in H1 FY 23.  

 



 

 

• Gross Written Premium (GWP) has grew by 21% to ` 279.7 billion in H1 FY 23 mainly due to 33% growth 
in Single Premium (SP) and 16% growth in Renewal Premium (RP) in H1 FY 23.  

 

Distribution network 

 
• The Company has strong distribution network of 239,456 trained insurance professionals consisting of 

agents, CIFs and SPs along with widespread operations with 990 offices across country.  
 

• The Company has diversified distribution network comprising of strong bancassurance channel, agency 
channel and others comprising of corporate agents, brokers, micro agents, common service centers, 
insurance marketing firms, web aggregators and direct business.  

 
• APE channel mix for H1 FY 23 is bancassurance channel 63%, agency channel 25% & other channels 12%. 

 

• NBP of Agency channel has increased by 24% to ` 23.8 billion in H1 FY 23 and NBP of Banca channel has 
increased by 41% to ` 74.9 billion in H1 FY 23 as compared to same period last year. 
 
 

Cost Efficiency  

 
• Total Cost ratio for H1 FY 23 is 10.2% vis-à-vis 9.5% for H1 FY 22 

 
 Commission ratio for H1 FY 23 is 4.5% vis-à-vis 3.6% for H1 FY 22 

 Operating Expense for H1 FY 23 is 5.6% vis-à-vis 5.8% in H1 FY 22 

 

Profitability 

 
• Profit after Tax (PAT) grew by 36% to ` 6.4 billion for H1 FY 23.  

• VoNB increased by 53% to ` 21.2 billion for H1 FY 23. 

• VoNB margin increased by 630 bps to 31.0% in H1 FY 23. 

• Indian Embedded Value (IEV) stands at ` 424.1 billion as at September 30, 2022. 

• Additional reserve of ̀ 2.9 billion is kept towards COVID-19 pandemic as at September 30, 2022.  

 

Persistency 

• Strong growth in 49th month and 61st month persistency (based on premium considering Regular Premium/ 

Limited Premium payment under individual category) in H1 FY 23 by 276 bps and 363 bps respectively 

due to our focus on improving the quality of business and customer retention.  

 



 

 

• 13th month persistency (based on premium considering Single Premium and Fully Paid-up policies & 

group business where persistency is measurable) is 88.36% in H1 FY 23 vs 87.66% in H1 FY 22.  

• Persistency ratio has improved in H1 FY 23 across all the cohorts. 

 

Assets under Management  

 
• AuM grew by 16% from ̀ 2,441.8 billion as on September 30, 2021 to ` 2,826.3 billion as on September 

30, 2022 with debt-equity mix of 71:29. Over 96% of the debt investments are in AAA and Sovereign 

instruments. 

 

Financial position 

 
• The Company’s net worth increased by 12% from ` 109.1 billion as on September 30, 2021 to ` 122.1 

billion as on September 30, 2022. 

• Robust solvency ratio of 2.19 as on September 30, 2022 as against the regulatory requirement of 1.50 

indicating strong financial position of the Company. 

 
 
 
Definitions, abbreviations and explanatory notes 
 
• 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.  
 

• Annualized Premium Equivalent (APE): The sum of annualized first year premiums on regular premium 
policies, and 10% of single premiums, written by the Company during the fiscal year from both retail and 
group customers. 

 

• Individual New Business Premium: Insurance premium that is due in the first policy year of an individual 
life insurance contract. 
 

• Individual Rated Premium (IRP): New business premiums written by the Company under individual 
products and weighted at the rate of 10% for single premiums.  
 

• Renewal Premium: Life insurance premiums falling due in the years subsequent to the first year of the 
policy. 
 

• 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 (IAI). 

 

• Value of New Business (VoNB): VoNB 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. 

 
• Value of New Business Margin / VoNB 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. 
 

• Net worth: Net worth represents the shareholders’ funds and is computed as sum of share capital and reserves 
including share premium, share application money and fair value change account net of debit balance in profit 
and loss account. 

 

 
 

About SBI Life Insurance 

SBI Life Insurance (‘SBI Life’ / ‘The Company’), one of the most trusted life insurance companies in India, was 
incorporated in October 2000 and is registered with the Insurance Regulatory and Development Authority of 
India (IRDAI) in March 2001. 
 
Serving millions of families across India, SBI Life’s diverse range of products caters to individuals as well as 
group customers through Protection, Pension, Savings and Health solutions. 
 
Driven by ‘Customer-First’ approach, SBI Life places great emphasis on maintaining world class operating 
efficiency and providing hassle-free claim settlement experience to its customers by following high ethical 
standards of service. Additionally, SBI Life is committed to enhance digital experiences for its customers, 
distributors and employees alike. 
 
SBI Life strives to make insurance accessible to all, with its extensive presence across the country through its 
990 offices, 19,599 employees, a large and productive network of about 178,357 agents, 58 corporate agents 
and 14 bancassurance partners with more than 40,000 partner branches, 127 brokers and other insurance 
marketing firms. 
 
In addition to doing what’s right for the customers, the company is also committed to provide a healthy and 
flexible work environment for its employees to excel personally and professionally. 
 
SBI Life strongly encourages a culture of giving back to the society and has made substantial contribution in the 
areas of child education, healthcare, disaster relief and environmental upgrade. In 2021-22, the Company 
touched over 2 lakh direct beneficiaries through various CSR interventions. 
 
Listed on the Bombay Stock Exchange ('BSE') and the National Stock Exchange ('NSE'), the company has an 
authorized capital of ` 20.0 billion and a paid up capital of ` 10.0 billion. The AuM is ̀ 2,826.3 billion. 



 

 

 
For more information, please visit our website-www.sbilife.co.in and connect with us on Facebook, Twitter, 
YouTube, Instagram, and Linkedin. 
 
(Numbers & data mentioned above are for the period ended September 30, 2022) 
 
 
Disclaimer 
 
Except for the historical information contained herein, statements in this release which contain words or phrases such as 
'will', ‘expected to’, etc., and similar expressions or variations of such expressions may constitute 'forward-looking 
statements'. These forward-looking statements involve a number of risks, uncertainties and other factors that could cause 
actual results, opportunities and growth potential to differ materially from those suggested by the forward-looking 
statements. These risks and uncertainties include, but are not limited to, the actual growth in demand for insurance and 
other financial products and services in the countries that we operate or where a material number of our customers reside, 
our ability to successfully implement our strategy, including our use of the Internet and other technology our exploration 
of merger and acquisition opportunities, our ability to integrate mergers or acquisitions into our operations and manage the 
risks associated with such acquisitions to achieve our strategic and financial objectives, our growth and expansion in 
domestic and overseas markets, technological changes, our ability to market new products, the outcome of any legal, tax or 
regulatory proceedings in India and in other jurisdictions we are or become a party to, the future impact of new accounting 
standards, our ability to implement our dividend policy, the impact of changes in insurance regulations and other regulatory 
changes in India and other jurisdictions on us. SBI Life Insurance Company Limited undertakes no obligation to update 
forward looking statements to reflect events or circumstances after the date thereof. 

This release does not constitute an offer of securities. 

For investor queries please call Sangramjit Sarangi at + 91 22 6191 0281 or email investorrelations@sbilife.co.in       
 

For further press queries please call Santosh Setty at +91-22-6191 0034 / Minakshi Mishra at +91-22-6191 0140 or email 
santosh.setty@sbilife.co.in /  minakshi.mishra@sbilife.co.in   
 
(`1 billion = ̀  100 crore) 



 

 

 

SEARCHABLE FORMAT 



(  in Lakhs)

September 30, 
2022

June 30, 
2022

September 30, 
2021

September 30, 
2022

September 30, 
2021

(Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited)

(a) First Year Premium              3,48,191              2,57,035              3,60,974              6,05,226              5,01,444            12,94,154 
(b) Renewal Premium              9,12,395              5,75,773              7,77,513            14,88,169            12,80,686            33,30,229 
(c) Single Premium              4,01,522              3,02,102              3,33,383              7,03,624              5,27,406            12,51,581 

2            16,47,726            11,03,602            14,66,064            27,51,328            22,97,319            58,43,229 
3            11,03,673            (6,40,566)            10,73,443              4,63,107            18,14,434            23,56,795 
4                   1,127                   1,076                      903                   2,203                   2,348                   4,481 
5                         -                           -                           -                           -                           -                   98,215 
6            27,52,526              4,64,112            25,40,410            32,16,638            41,14,101            83,02,720 

(a) First Year Premium                 42,264                 34,373                 28,436                 76,637                 40,336              1,07,967 
(b) Renewal Premium                 23,467                 12,774                 20,492                 36,241                 32,743                 85,551 
(c) Single Premium                   5,446                   3,611                   4,066                   9,057                   6,084                 14,887 

                71,177                 50,757                 52,994              1,21,935                 79,164              2,08,405 
                  2,350                   2,002                   2,044                   4,352                   2,865                   7,424 
                83,114                 74,566                 72,713              1,57,679              1,33,259              2,97,445 

(a) Employees remuneration and welfare expenses                 49,948                 47,776                 46,411                 97,724                 85,126              1,81,637 
(b) Other operating expenses                 33,166                 26,790                 26,302                 59,955                 48,133              1,15,808 

10              1,56,641              1,27,325              1,27,751              2,83,966              2,15,288              5,13,274 
11                        87                        22                   2,922                      110                   2,978                   3,052 
12

                   (376)                    (230)                 (5,359)                    (606)                 (5,363)                   1,037 
13                 19,781                 16,327                 18,320                 36,108                 32,779                 74,198 
14                   5,031                   3,344                   3,060                   8,375                   6,671                 12,616 
15              7,63,669              5,17,172 12,70,207                     12,80,841            17,49,383            31,33,982 
16            17,73,232            (2,27,105) 10,97,809                     15,46,127            20,75,473            43,76,185 
17 27,18,065          4,36,855            25,14,710          31,54,921          40,77,209          81,14,344          
18 34,461               27,257               25,700               61,717               36,892               1,88,376            

(a) Transferred to Shareholders A/c 19,025               10,034               13,425               29,059               9,303                 1,73,243            
(b) Funds for Future Appropriations 15,435               17,223               12,275               32,657               27,589               15,132                

(a) Interim & terminal bonus paid 4,450                 1,948                 2,524                 6,398                 4,296                 10,174                
(b) Allocation of bonus to policyholders -                     -                     -                     -                     -                     1,52,098            
(c) Surplus shown in the Revenue Account 34,461               27,257               25,700               61,717               36,892               1,88,376            

38,911               29,205               28,224               68,115               41,188               3,50,648            

21                 19,025                 10,034                 13,425                 29,059                   9,303              1,73,243 

(a) Investment Income                 20,316                 17,579 24,064                               37,894                 52,233                 98,305 
(b) Other income                          4                        38 152                                           42                      454                      536 

23                      876                      817 12,451                                 1,693                 13,459                 15,698 
24                         -                           -   -                                             -                           -                   98,215 
25                         -                           -   -                                             -                           -                           -   

26                    (195)                        92 -                                        (103) -                     2,096                  
27 38,664               26,742               25,190               65,405               48,531               1,56,075            
28 990                    457                    528                    1,447                 1,553                 5,476                  
29 37,674               26,285               24,662               63,958               46,978               1,50,599            
30 -                     -                     -                     -                     -                     -                     
31 37,674               26,285               24,662               63,958               46,978               1,50,599            

(a) Interim Dividend -                     -                     -                     -                     -                     2.00                    
(b) Final Dividend -                     -                     -                     -                     -                     -                     

33 11,03,367          10,65,694          9,55,794            11,03,367          9,55,794            10,39,408          
34 1,00,071            1,00,048            1,00,021            1,00,071            1,00,021            1,00,037            
35 11,08,007          10,68,792          9,57,145            11,08,007          9,57,145            10,41,807          
36 13,527               7,145                 33,518               13,527               33,518               20,387                

(a) Investments:
Shareholders ' 11,11,925          10,80,507          10,02,817          11,11,925          10,02,817          10,07,582          
Policyholders Fund excluding Linked Assets 1,20,14,940       1,13,11,013       1,01,80,226       1,20,14,940       1,01,80,226       1,12,13,066       
Assets held to cover Linked Liabilities 1,48,43,564       1,35,65,928       1,30,01,457       1,48,43,564       1,30,01,457       1,42,62,531       

(b) Other Assets (Net of current liabilities and provisions) 4,30,246            5,48,871            3,27,636            4,30,246            3,27,636            3,37,541            
1
2
3
4

Transfer from Policyholders' Account

Provisions for doubtful debts (including write off)

Net premium income1

Income from investments (Net)2

Other income
Transfer of funds from Shareholders' A/c
Total (2 to 5)

Profit/ (loss) after tax and Extraordinary Items
Dividend per share ( ):

SHAREHOLDERS' A/C

Extraordinary Items (Net of tax expenses)

Reserve & Surplus (excluding Revaluation Reserve)
Paid up equity share capital

Net of reinsurance

Fair Value Change Account and Revaluation Reserve (Shareholders)
Total Assets:

Profit/(Loss) carried to Balance Sheet4

Inclusive of interim bonus & terminal bonus
Represents accumulated profit

19

Provisions for diminution in value of investments and provision for 
standard assets & non standard assets
Profit/ (loss) before tax

Profit/ (loss) after tax and before Extraordinary Items

Net of amortisation and losses (including capital gains)

37

32

Provisions for tax

Total income under Shareholders ' Account

Expenses other than those related to insurance business
Transfer of funds to Policyholders' A/c

22

20 Details of Surplus/ ( Deficit)

POLICYHOLDERS' A/C
1 Gross premium income

Provisions for diminution in value of investments and provision for 
standard assets & non standard assets

Provisions for doubtful debts (including bad debts written off)

Net Commission1

Operating Expenses related to insurance business (a + b):

Expenses of Management (8+9)

Commission on7

9
Rewards

8

SBI Life Insurance Company Limited 
Statement of Audited Financial Results for the quarter and half year ended September 30, 2022

Three months ended/ As atSI. 
No.

Particulars Year ended/ As 
at March 31, 

2022

Half year ended/ As at 

Total Surplus

Change in actuarial liability

Appropriations

Goods and Service Tax (GST) on charges
Provision for taxes

Total (10+11+12+13+14+15+16)
Surplus/(Deficit) (6-17)

Benefits Paid3 (Net)1



September 30, 
2022

June 30, 
2022

September 30, 
2021

September 30, 
2022

September 30, 
2021

(Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited)

Three months ended/ As atSI. 
No.

Particulars Year ended/ As 
at March 31, 

2022

Half year ended/ As at 

38 Analytical Ratios1 :
(i) Solvency Ratio 2.19                   2.21                   2.12                   2.19                   2.12                   2.05                    
(ii) Expenses Management Ratio 9.42% 11.22% 8.68% 10.15% 9.32% 8.74%
(iii) Policyholder's liabilities to shareholders' fund 2224.86% 2153.97% 2147.41% 2224.86% 2147.41% 2207.69%
(iv) Earnings per share ( ):

a) Basic EPS before and after extraordinary items (net of tax

expense) for the period2 3.77                   2.63                   2.47                   6.39                   4.70                   15.06                  
b) Diluted EPS before and after extraordinary items (net of

tax expense) for the period2 3.76                   2.63                   2.46                   6.39                   4.69                   15.04                  
(v) NPA ratios: (for  policyholders' fund)

a)   Gross NPAs
 - Non Linked
     Par -                     -                     -                     -                     -                     -                     
     Non Par -                     -                     -                     -                     -                     -                     
- Linked
     Non Par -                     -                     -                     -                     -                     -                     

  Net  NPAs
 - Non Linked
     Par -                     -                     -                     -                     -                     -                     
     Non Par -                     -                     -                     -                     -                     -                     
- Linked
     Non Par -                     -                     -                     -                     -                     -                     

b)   % of  Gross NPAs
 - Non Linked
     Par -                     -                     -                     -                     -                     -                     
     Non Par -                     -                     -                     -                     -                     -                     
- Linked
     Non Par -                     -                     -                     -                     -                     -                     

  % of Net NPAs
 - Non Linked
     Par -                     -                     -                     -                     -                     -                     
     Non Par -                     -                     -                     -                     -                     -                     
- Linked
     Non Par -                     -                     -                     -                     -                     -                     

(vi) Yield on Investments (on policyholders' fund)
A.  Without unrealised gains
 Non Linked
Par 9.24% 8.76% 9.65% 9.00% 10.23% 9.32%
Non Par 7.40% 7.48% 9.05% 7.44% 8.79% 8.21%
     Sub -Total : Non-Linked 8.11% 7.98% 9.29% 8.05% 9.38% 8.66%
Linked
Par NA NA NA NA NA NA
Non Par 6.27% 4.06% 10.48% 5.17% 10.93% 9.45%
     Sub - Total : Linked 6.27% 4.06% 10.48% 5.17% 10.93% 9.45%
     Grand Total 7.15% 5.92% 9.92% 6.54% 10.19% 9.07%

B.  With unrealised gains
 Non Linked
Par 15.34% -12.64% 19.14% 1.43% 11.46% 6.54%
Non Par 11.40% -8.56% 11.05% 1.47% 8.22% 5.08%
     Sub - Total : Non-Linked 13.01% -10.23% 14.46% 1.45% 9.59% 5.69%
Linked
Par NA NA NA NA NA NA
Non Par 24.07% -24.15% 27.81% 0.09% 22.82% 11.99%
     Sub - Total : Linked 24.07% -24.15% 27.81% 0.09% 22.82% 11.99%
     Grand Total 19.09% -17.88% 21.59% 0.71% 16.66% 9.05%

(vii) NPA  ratios:  (for  shareholders' fund)
a) Gross NPAs -                     -                     -                     -                     -                     -                     
     Net  NPAs -                     -                     -                     -                     -                     -                     
b) % of  Gross NPAs -                     -                     -                     -                     -                     -                     
     % of Net  NPAs -                     -                     -                     -                     -                     -                     

(viii) Yield on Investments (on shareholders' fund)
A. Without unrealised gains 7.47% 7.10% 9.77% 7.29% 11.56% 10.40%
B. With unrealised gains 10.27% -10.52% 13.97% -0.07% 11.93% 7.46%



September 30, 
2022

June 30, 
2022

September 30, 
2021

September 30, 
2022

September 30, 
2021

(Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited)

Three months ended/ As atSI. 
No.

Particulars Year ended/ As 
at March 31, 

2022

Half year ended/ As at 

(ix)

Persistency Ratio (Regular Premium/ Limited Premium 

payment under individual category)3

Premium Basis
For 13th month 81.54% 83.03% 78.66% 85.17% 84.72% 85.18%
For 25th month 71.79% 73.42% 75.19% 77.53% 76.05% 78.06%
For 37th month 72.45% 69.80% 69.00% 72.91% 72.10% 72.15%
For 49th Month 67.54% 68.03% 66.48% 70.28% 67.52% 69.85%
for 61st month 52.79% 50.96% 44.24% 52.45% 48.82% 49.48%

Number of Policy basis
For 13th month 74.01% 75.66% 70.54% 79.79% 78.07% 79.86%
For 25th month 63.33% 65.35% 65.73% 69.69% 67.62% 69.86%
For 37th month 62.55% 59.62% 59.15% 63.64% 63.38% 63.23%
For 49th Month 56.94% 57.78% 55.79% 60.74% 56.71% 60.30%
for 61st month 44.64% 43.26% 34.57% 43.69% 38.54% 40.06%

Persistency Ratio (Single Premium/ Fully paid-up under 

individual category)3

Premium Basis
For 13th month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
For 25th month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
For 37th month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
For 49th Month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
for 61st month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

Number of Policy basis
For 13th month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
For 25th month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
For 37th month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
For 49th Month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
for 61st month 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%

(x) Conservation Ratio 80.14% 89.46% 82.14% 83.51% 84.61% 83.32%
Participating Life 85.87% 92.82% 89.97% 88.58% 91.89% 90.21%
Participating Pension 94.49% 103.95% 94.86% 97.42% 100.59% 96.59%
Group Pension 90.73% 86.72% 67.61% 88.61% 73.49% 81.71%
Participating Variable Insurance 55.82% 72.08% 82.82% 61.87% 81.02% 83.58%
Non Participating Life 83.00% 109.05% 78.70% 94.12% 89.26% 84.76%
Non Participating Pension 75.39% 69.17% 69.28% 72.40% 74.57% 61.58%
Non Participating Annuity                         -                           -                           -                           -                           -                           -   
Non Participating Health 84.62% 85.84% 84.73% 85.08% 83.45% 85.03%
Non Participating Variable Insurance 79.22% 129.90% 95.33% 100.68% 88.49% 88.75%
Linked Life 77.46% 80.99% 79.77% 78.71% 81.10% 80.53%
Linked Group                         -                           -                           -                           -                           -                           -   
Linked Pension 80.94% 86.29% 83.26% 82.54% 83.05% 83.49%

(xi) Percentage of shares held by Government of India (in case of
public sector insurance companies) NA NA NA NA NA NA

1
2
3

Analytical ratios have been calculated as per definition given in IRDAI Analytical ratios disclosures.

The persistency ratios are calculated as per IRDA/ACT/CIR/GEN/21/02/2010 circular dated February 11, 2010 and IRDAI circular no. IRDAI/F&A/CIR/MISC/256/09/2021 dated September 30, 
2021.The figures of comparative period have been restated in accordance with the IRDAI circular dated September 30, 2021.

i) Persistency ratios for the three months ended September 30, 2022 and September 30, 2021 are "for the quarter" persistency calculated using policies issued in 1st June to 31st August period 
of the relevant years.
ii) Persistency ratios for the three months ended June 30, 2022  are "for the quarter" persistency calculated using policies issued in 1st March to 31st May period of the relevant years.
iii) Persistency ratios for the half year ended September 30, 2022 and September 30, 2021 are "upto the quarter" persistency calculated using policies issued in 1st September to 31st August 
period of the relevant years.
iv) Persistency ratios for the year ended March 31, 2022 are "upto the quarter" persistency calculated using policies issued in 1st March to end of February period of the relevant years.
NA - Not applicable

Basic and diluted EPS  is not annualized for three/ six months period.



(  in Lakhs)
As at As at As at 

September 30, 2022 September 30, 2021 March 31, 2022
(Audited) (Audited) (Audited)

SOURCES OF FUNDS

Shareholders' Funds:

Share Capital 1,00,071 1,00,021 1,00,037 
Reserves and Surplus 11,08,007 9,57,145 10,41,807 
Credit/(Debit) Fair Value Change Account 13,527 33,518 20,387 

Sub-Total 12,21,605                  10,90,684                  11,62,231                  

Borrowings -                             - -                             

Policyholders' Funds:

Credit/(Debit) Fair Value Change Account 2,62,486 3,71,909 3,20,690 
Policy Liabilities 1,19,40,997 99,36,265 1,09,75,904 
Insurance Reserves -                             - -                             

Provision for Linked Liabilities 1,25,90,523 1,01,35,732 1,17,48,710 
Add: Fair value change (Linked) 13,69,074 20,39,408 16,96,594 
Add: Funds for Discontinued Policies 
(i)  Discontinued on account of non-payment of premium 8,68,968 8,14,275 8,04,417 
(ii) Others 15,000 12,042 12,810 
Total Linked Liabilities 1,48,43,565 1,30,01,457               1,42,62,531 

Sub-Total 2,70,47,048               2,33,09,631               2,55,59,125               

Funds for Future Appropriation - Linked -                             - -                             
Funds for Future Appropriation - Other 1,32,022 1,11,822 99,364                       

TOTAL 2,84,00,675               2,45,12,137               2,68,20,720               

APPLICATION OF FUNDS

Investments
 - Shareholders' 11,11,925 10,02,817 10,07,582 
 - Policyholders' 1,20,14,940 1,01,80,226 1,12,13,066 

Assets held to cover Linked Liabilities 1,48,43,564 1,30,01,457 1,42,62,531 

Loans 35,707 33,833 36,269 

Fixed assets 52,504 54,688 52,677 

Current Assets
Cash and Bank Balances 3,30,249 2,52,716 3,20,422 
Advances and Other Assets 4,55,119 4,44,573 4,41,152 

Sub-Total (A) 7,85,368                    6,97,289                    7,61,574                    

Current Liabilities 4,04,517 4,21,039 4,55,855 
Provisions 38,816 37,134 57,124 

Sub-Total (B) 4,43,333                    4,58,173                    5,12,979                    

Net Current Assets (C) = (A - B) 3,42,035                    2,39,116                    2,48,595                    

Miscellaneous Expenditure (To The Extent Not Written Off or Adjusted) -                             -                             -                             

Debit Balance in Profit and Loss Account (Shareholders' Account) -                             -                             -                             

TOTAL 2,84,00,675               2,45,12,137               2,68,20,720               
Contingent Liabilities 1,40,521                    1,38,755                    1,11,051                    

Balance Sheet as at September 30, 2022
SBI Life Insurance Company Limited 

Particulars



(  in Lakhs)

September 30, 
2022

June 30, 
2022

September 30, 
2021

September 30, 
2022

September 30, 
2021

(Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited)
1 Segment Income:

Segment A:Par life
Net Premium 1,69,416                         1,18,399              1,70,822 2,87,815            2,79,877           6,73,877               

Income  from lnvestments 2 94,204                               83,672                 85,930 1,77,876            1,78,323           3,26,951               
Transfer of Funds from shareholders' account -                                             -                           -   -                     -                   -                        
Other Income 346                                         418                      410 764                    1,227                2,106                    

Segment B:Par pension
Net Premium 9,571                                   4,844                   9,080 14,415               13,152                                 32,028 

Income  from lnvestments 2 6,438                                   7,414                   6,072 13,852               12,516                                 24,220 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                              -   
Other Income 11                                             13                        12 24                      19                                               48 

Segment C:Par Variable
Net Premium 7,821                                   5,979                 14,010 13,799               22,304                                 53,370 

Income  from lnvestments 2 5,580                                   6,057                   5,870 11,637               11,632                                 23,261 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                              -   
Other Income 1                                                -                           -   1                        63                                               65 

Segment D - Non Par Individual Life
Net Premium 2,37,141                         1,55,214              1,46,434 3,92,355            2,12,848                           5,81,259 

Income  from lnvestments 2 37,279                               31,205                 30,604 68,484               58,589                              1,22,860 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                      31,571 
Other Income 306                                         309                      133 615                    215                                           701 

Segment E - Non Par Pension
Net Premium 192                                         163                      255 356                    491                                        1,336 

Income  from lnvestments 2 730                                         987                      969 1,717                 2,023                                     3,666 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                              -   
Other Income -                                             -                           -   -                     -                                              -   

Segment F - Non Par Group life
Net Premium 2,28,482            2,37,016            1,72,907            4,65,498            2,85,815           6,75,682               

Income  from lnvestments 2 58,962               57,179               72,852               1,16,141            1,35,447           2,48,699               
Transfer of Funds from shareholders' account -                     -                     -                     -                     -                   55,010                  
Other Income 3                        3                        5                        6                        119                   133                       

Segment G - Non Par Annuity
Net Premium 1,33,095                            64,672                 77,273 1,97,767            1,42,092                           3,46,688 

Income  from lnvestments 2 20,058                               18,072                 13,601 38,130               25,798                                 59,828 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                              -   
Other Income 40                                           (40)                          1 -                     3                                                   9 

Segment H - Non Par Health
Net Premium 291                                         201                      284 492                    558                                        1,394 

Income  from lnvestments 2 316                                           93                        87 409                    166                                           365 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                      11,633 
Other Income 1                                                -                           -   1                        1                                                   2 

Segment I - Non Par Variable
Net Premium 1,170                                 17,142                 34,944 18,313               80,534                              1,40,710 

Income  from lnvestments 2 14,978                               14,703                 13,680 29,681               27,140                                 54,094 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                              -   
Other Income 1                                                 1                          1 2                        3                                                   6 

Segment J - Linked Individual Life
Net Premium 5,92,218                         3,62,383              6,00,211 9,54,601            9,18,310                         24,32,515 

Income  from lnvestments 2 7,68,961                       (7,72,010)              7,47,698 (3,049)                12,09,407                       13,07,570 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                              -   
Other Income 421                                         365                      335 786                    698                                        1,409 

Segment K - Linked Group
Net Premium 2,037                                      814                   2,055 2,851                 2,194                                     3,602 

Income  from lnvestments 2 1,114                                 (1,039)                   1,486 75                      2,299                                     2,556 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                              -   
Other Income -                                             -                           -   -                     -                                              -   

Segment L - Linked Pension
Net Premium 2,66,291                         1,36,774              2,37,787 4,03,066            3,39,144                           9,00,768 

Income  from lnvestments 2 95,427                             (86,668)                 99,951 8,759                 1,56,458                           1,81,688 

Transfer of Funds from shareholders' account -                                             -                           -   -                     -                                              -   
Other Income (3)                                                7                          5 4                        1                                                  -   

Shareholders

Income  from lnvestments 2 20,511               17,487               24,064               37,998               52,233              96,209                  
Other Income 4                                               38                      153 42                      454                                           536 

SBI Life Insurance Company Limited 

Year ended/ as at 
March 31, 

2022

Segment1 Reporting for the quarter and half year ended September 30, 2022

Three months ended/ As atParticularsSI.N
o.

Half year ended/ As at 



September 30, 
2022

June 30, 
2022

September 30, 
2021

September 30, 
2022

September 30, 
2021

(Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited)

Year ended/ as at 
March 31, 

2022

Three months ended/ As atParticularsSI.N
o.

Half year ended/ As at 

2 Segment Surplus/ (Deficit) (net of transfer from 
shareholders' A/c) :
Segment A - Par life 14,326                                 9,666                   8,067 23,993               22,285                                 24,492 
Segment B - Par pension (202)                   3,644                 3,109                 3,442                 2,802                6,822                    
Segment C - Par VIP 1,311                                   3,912                   1,099 5,223                 2,501                                     1,848 
Segment D - Non Par Ind Life (24,475)                            (48,881)               (14,655) (73,355)              (30,029)                             (31,571)
Segment E - Non Par Ind Pension 504                                         573                      509 1,077                 639                                           622 
Segment F - Non Par Group life 22,764               28,461               (529)                   51,225               (17,121)            7,839                    
Segment G - Non Par Annuity (7,171)                                     525                   2,367 (6,646)                1,530                                        586 
Segment H - Non Par Health (3,723)                                (5,515)                 (1,191) (9,238)                (1,703)                               (11,633)
Segment I - Non Par VIP 3,942                                   3,808                   3,620 7,750                 7,448                                     6,499 
Segment J - Linked Ind Life 26,670                               24,400                 19,012 51,070               42,665                                 71,052 
Segment K - Linked Group (15)                                          (56)                        90 (71)                     104                                             86 
Segment L - Linked Pension 528                                      6,720                   4,201 7,248                 5,770                                   13,521 
Shareholders 18,648                               16,252                 11,238 34,900               37,675                                 75,571 

3 Segment Assets:
Segment A - Par life 43,29,892          41,47,035          38,50,707          43,29,892          38,50,707         41,12,799             
Segment B - Par pension 3,27,091            3,13,846            2,88,129            3,27,091            2,88,129           3,06,743               
Segment C - Par VIP 2,69,452            2,98,358            2,91,115            2,69,452            2,91,115           3,03,902               
Segment D - Non Par Ind Life 21,24,649          19,36,767          15,85,122          21,24,649          15,85,122         18,13,731             
Segment E - Non Par Ind Pension 28,337               29,479               38,363               28,337               38,363              29,012                  
Segment F - Non Par Group life 32,98,495          31,85,750          28,11,544          32,98,495          28,11,544         30,40,843             
Segment G - Non Par Annuity 12,51,341          11,14,755          8,51,396            12,51,341          8,51,396           10,53,429             
Segment H - Non Par Health 4,501                 3,851                 1,157                 4,501                 1,157                3,126                    
Segment I - Non Par VIP 6,14,207            6,56,296            6,44,039            6,14,207            6,44,039           6,60,365               
Segment J - Linked Ind Life 1,19,25,414       1,09,38,664       1,08,33,539       1,19,25,414       1,08,33,539      1,16,40,033          
Segment K - Linked Group 32,433               36,564               37,709               32,433               37,709              37,412                  
Segment L - Linked Pension 29,96,669          26,92,682          22,12,554          29,96,669          22,12,554         26,83,499             
Total 2,72,02,481       2,53,54,046       2,34,45,374       2,72,02,481       2,34,45,374      2,56,84,892          
Shareholders 12,21,605          11,75,984          10,90,684          12,21,605          10,90,684         11,62,231             
Unallocated (23,411)              (23,711)              (23,921)              (23,411)              (23,921)            (26,403)                 
Grand Total 2,84,00,675       2,65,06,319       2,45,12,137       2,84,00,675       2,45,12,137      2,68,20,720          

4 Segment Policy Liabilities3:
Segment A - Par life 43,29,569          41,45,918          38,46,453          43,29,569          38,46,453         41,11,385             
Segment B - Par pension 3,26,995            3,10,137            2,84,605            3,26,995            2,84,605           3,05,380               
Segment C - Par VIP 2,68,516            2,94,694            2,87,920            2,68,516            2,87,920           3,00,780               
Segment D - Non Par Ind Life 21,24,515          19,38,084          15,85,775          21,24,515          15,85,775         18,11,050             
Segment E - Non Par Ind Pension 28,100               28,244               37,949               28,100               37,949              28,385                  
Segment F - Non Par Group life 32,89,841          31,80,897          28,08,698          32,89,841          28,08,698         30,35,390             
Segment G - Non Par Annuity 12,51,201          11,14,602          8,51,235            12,51,201          8,51,235           10,53,335             
Segment H - Non Par Health 4,129                 3,766                 1,111                 4,129                 1,111                3,049                    
Segment I - Non Par VIP 6,10,421            6,54,894            6,43,633            6,10,421            6,43,633           6,58,777               
Segment J - Linked Ind Life 1,19,20,773       1,09,34,295       1,08,24,627       1,19,20,773       1,08,24,627      1,16,30,944          
Segment K - Linked Group 28,261               35,947               37,437               28,261               37,437              37,271                  
Segment L - Linked Pension 29,96,748          26,88,857          22,12,010          29,96,748          22,12,010         26,82,743             
Total 2,71,79,070       2,53,30,335       2,34,21,453       2,71,79,070       2,34,21,453      2,56,58,489          
Shareholders 12,21,605          11,75,984          10,90,684          12,21,605          10,90,684         11,62,231             
Unallocated -                     -                     -                     -                     -                   -                        
Grand Total         2,84,00,675         2,65,06,319         2,45,12,137         2,84,00,675       2,45,12,137            2,68,20,720 

Footnotes:

1

2

3 Segment policy liabilities includes fund for future appropiration and Credit/(debit) fair value change account on policyholders fund.

Net of Provisions for diminution in value of investments and provision for standard and non-standard assets.

c. Variable insurance further segregated into Life, General Annuity and Pension and Health where any such segment contributes ten per cent or more of the total premium of the 
Company .

2.  Participating Policies : (i) Life (ii) General Annuity and Pension  (iii) Health (iv) Variable

1.  Non-Participating Policies: (i) Life (ii) General Annuity and Pension  (iii) Health (iv) Variable

b. Non-Linked

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

Segments include :



(  in Lakhs)

CASH FLOW FROM OPERATING ACTIVITIES
Premium Collection (including Goods and Service Tax collected) 28,18,184                    59,93,613                  23,81,115                   
Other receipts -                              989                            418                             
Payments to or receipts from the re-insures, net of claims/benefits 4,054                           43,399                       11,419                        
Cash paid to suppliers and employees1 (1,47,758)                    (2,43,742)                   (1,04,902)                    
Cash paid towards Income Tax (39,462)                       (71,705)                      (35,341)                       
Cash paid towards Goods and Service Tax (64,157)                       (1,26,731)                   (59,131)                       
Commission Paid (1,23,472)                    (2,19,265)                   (85,853)                       
Benefits Paid (13,24,109)                  (31,91,139)                 (17,50,141)                  
Security deposit (145)                            (225)                           (111)                            
Net cash from / (for) Operating activities (A) 11,23,135                    21,85,194                  3,57,474                     

CASH FLOW FROM INVESTING ACTIVITIES
Cost of purchase of investments (1,22,29,452)               (1,63,67,296)              (86,83,999)                  
Proceeds from sale of investments 1,01,58,999                 1,28,46,949               74,43,113                   
Investments in money market instruments and in liquid mutual funds (Net) 1,51,108                      1,96,362                    1,25,439                     
Interest received  5,52,701                      11,05,803                  5,18,671                     
Dividend received 65,274                         77,156                       43,218                        
Purchase of fixed assets (3,403)                         (5,579)                        (3,653)                         
Proceeds from sale of fixed assets 44                               6                                1                                 
Expenses related to investments (664)                            (1,096)                        (493)                            
Security deposit 16,351                         (11,317)                      2,816                          
Loan against Policies (4,045)                         (7,171)                        (287)                            
Loans disbursed -                              -                             -                              
Loan repayment received 4,625                           5,083                         4,208                          
Net cash from / (for) Investing  activities (B) (12,88,462)                  (21,61,100)                 (5,50,966)                    

CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of share capital (net) 2,237                           1,900                         886                             
Proceeds from short term borrowing -                              -                             -                              
Repayment of short term borrowing -                              -                             -                              
Interim dividend paid (Gross of TDS on Dividend) (20,002)                       (25,001)                      (25,001)                       
Dividend distribution tax -                              -                             -                              -                              -                             -                              
Net cash from / (for) Financing activities (C) (17,765)                       (23,101)                      (24,115)                       

                                     -                                       -                                        -   
Effect of foreign exchange rates on cash and cash equivalents (net) (D) -                              -                             -                              

Net increase/(decrease) in cash and cash equivalents (A+B+C+D) (1,83,092)                    992                            (2,17,607)                    
Cash and cash equivalents at beginning of the year 10,88,462                    10,87,470                  10,87,470                   
Cash and cash equivalents at end of the period 9,05,370                      10,88,462                  8,69,863                     

4,129                           6,360                         4,789                          
62,445                         88,553                       46,882                        
21,000                         8,756                         -                              

8,17,796                      9,84,793                    8,18,192                     
9,05,370                      10,88,462                  8,69,863                     

2,57,564                      2,21,918                    1,99,823                     
(21,000)                       (8,750)                        -                              

6,112                           3,586                         1,222                          
(8,17,796)                    (9,84,793)                   (8,18,192)                    
3,30,250                      3,20,422                    2,52,716                     

(  in Lakhs)

Period ended 
September 30, 2022

Year ended 
March 31, 2022

Period ended 
September 30, 2021

-                              6                                -                              
463                             457                            392

Period ended 
September 30, 2021

The above Receipts and Payments Account has been prepared as prescribed by Insurance Regulatory and Development Authority (Preparation of Financial Statements 
and Auditor's Report of Insurance Companies) Regulations, 2002 under the "Direct Method" laid out in Accounting Standard-3 on Cash Flow Statements issued by the 
Institute of Chartered Accountants of India.

2 Includes balance in dividend account which is unclaimed amounting to  15.74 lakhs (  10.10 lakhs at March 31, 2022 and  10.11 lakhs at September 30, 2021)

1 Includes cash paid towards Corporate Social Responsibility expenditure  699.77 lakhs (previous year ended March 31, 2022:  2,672.76 lakhs and period ended 
September 30, 2021:  251.24 lakhs)

Particulars Period ended 
September 30, 2022

Year ended 
March 31, 2022

Cash (including cheques, drafts)

Bank Balances (includes bank balances in unit linked funds)2

Fixed Deposits(Less than 3 months)3

Money Market instruments

Total
Reconciliation of Cash & Cash Equivalents with Cash & Bank Balance 

Add:- Fixed deposit more than 3 months - Shareholder & Policyholder3

Name of the Insurer: SBI LIFE INSURANCE COMPANY LIMITED
Registration Number: 111 dated 29th March, 2001 with the IRDAI

RECEIPTS AND PAYMENTS ACCOUNT (CASH FLOW STATEMENT) FOR THE PERIOD ENDED SEPTEMBER 30, 2022

Less:- Fixed deposit less than 3 months - Schedule 8B - Unit Linked Policyholder

Add:- Stamps / franking on hand

Less:- Money Market instruments

Cash & Bank Balances 

Fixed Deposits less than 3 months

Fixed Deposits more than 3 months

3 Includes bank balance and fixed deposits kept with bank for issuance of bank 
guaranteesParticulars

 



Other disclosures:

SI.
No.

Three months ended 
September 30, 2022

Half year ended 
September 30, 2022

1 1                                -                            
2 38                              81
3 36                              78
4 3                                3                                

* All pending complaint was resolved within the regulatory timelines.

Status of Shareholders Complaints for the quarter and half year ended September 30, 2022

No. of investor complaints disposed off during the period
No. of investor complaints remaining unresolved at the end of the period*

Particulars

No. of investor complaints pending at the beginning of the period
No. of investor complaints received during the period
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For and on behalf of Board of Directors

Place: Mumbai Mahesh Kumar Sharma
Managing Director & CEO

Date: October 21, 2022 (DIN: 08740737)

In view of the COVID-19 pandemic, the Company has assessed the overall impact of this pandemic on its business and
financials, including valuation of assets, policy liabilities and solvency for the period ended September 30, 2022. Based on the
evaluation, the Company has kept additional reserve amounting to Rs. 28,934 lakhs resulting from COVID-19 pandemic over
and above the policy liabilities calculated based on prescribed IRDAI regulations and the same have been provided for as at
30/09/2022 in the actuarial liability. The Company will continue to closely monitor any future developments relating to COVID-
19 which may have any impact on its business and financial position.

The above financial results are audited by the Joint Statutory Auditors, S. K. Patodia & Associates, Chartered Accountants
(FRN: 112723W) and S C Bapna & Associates, Chartered Accountants (FRN: 115649W).

Notes:

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 21, 2022.
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.

In view of seasonality of the industry, the financial results for the quarter and half year ended September 30, 2022 are not
indicative of the results that may be expected of any other interim period or full year.

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

During the quarter ended September 30, 2022 the Company has allotted 234,881 equity shares with face value of Rs.10 each to
its eligible employees pursuant to exercise of employee stock options in accordance with the Company's Employee Stock Option
Scheme 2018 ("ESOS 2018"). 

The effective date of Code on Social Security, 2020 ('Code') is yet to be notified by the Government. The Company will assess
the impact of the Code and will provide any impact in Financial Statements when it become effective.
In accordance with requirement of IRDAI Master Circular on 'Presentation of Financial Statements and Filing of Returns' and
IRDAI circular no. IRDAI/F&A/CIR/MISC/256/09/2021 dated September 30, 2022, the Company will publish the financials on
the Company's website latest by November 05, 2022.

The Board Nomination & Remuneration Committee ('NRC') of the Company has approved a grant of 780,140 Stock Options to
eligible employees on July 27, 2022 in accordance with the Company's Employee Stock Option Plan ("ESOP") and Employee
Stock Option Scheme ("ESOS') approved by the shareholders of the Company.



S K Patodia &Associates 

Chartered Accountants  

Sunil Patodia Tower 

J.B. Nagar, Andheri (East) 

Mumbai 400 099 

S.C. Bapna & Associates 

Chartered Accountants  

414, Hubtown Viva, 

Western Express Highway, 

Jogeshwari (East) 

Mumbai-400 060 

       

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 25th 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, 2022 and the year to date 

financial results for the period April 01, 2022 to September 30, 2022, 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 21, 2022.  

 

Our responsibility is to express an opinion on these quarterly 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 ("IRDAI") to the extent applicable. 

 

We conducted our audit in accordance with the auditing standards generally accepted in India. 

Those standards require that we plan and perform the audit to obtain reasonable assurance about 

whether the 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 
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S.C. Bapna & Associates 

Chartered Accountants  

414, Hubtown Viva, 
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Jogeshwari (East) 
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includes assessing the accounting principles used and significant estimates made by 

management. We believe that our audit provides a reasonable basis for our opinion. 

 

In our opinion and to the best of our information and according to the explanations given to us 

these 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 

(ii) give a true and fair view of the net profit and other financial information for the quarter 

ended September 30, 2022 as well as the year to date results for the period from April 01, 

2022 to September 30, 2022. 

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, 2022 has been duly certified by the 

Appointed Actuary and in his opinion, the assumptions for such valuation are in accordance with 

the guidelines and norms issued by the IRDAI and the Institute of Actuaries of India in 

concurrence with the Authority. We have relied upon the Appointed Actuary's certificate in this 

regard for forming our opinion on the valuation of liabilities for life policies in force and for 

policies in respect of which premium has been discontinued but liability exists, as contained in 

the interim condensed financial statements of the Company. 

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

 

For S.K.Patodia & Associates     For S.C.Bapna & Associates 

Chartered Accountants      Chartered Accountants 

FRN:112723W                             FRN: 115649W 

        

 

 

Sandeep Mandawewala     Kartik Bapna  

Partner        Partner 

M. No. 117917       M. No. 413084 

UDIN:                                                                            UDIN: 

Place: Mumbai 

Date: October 21, 2022 



 

 
Willis Towers Watson Actuarial Advisory LLP 
Registered Office: 
A-210, Pioneer Urban Square 
Sector - 62 
Golf Course Extension Road 
Gurugram-122003, India  

 

 

18 October 2022 

The Board of 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 2022 

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 2022 of INR 424.1 billion and the value of six month’s new 
business written during the period 1 April 2022 to 30 September 2022 of INR 21.2 billion (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; 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:  

■ 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;  

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

■ 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 and has been assessed from a shareholders’ perspective; 

■ 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 2022, the value of six month’s new 
business written during the period 1 April 2022 to 30 September 2022 and the sensitivity analysis as at 30 September 2022.    

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 

12 September 2022.  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.  

COVID-19 is an ongoing and continuously evolving issue which has and will continue to have significant effects on global 
economic activity and insurance claims experience. The actual effects of COVID-19 could have an unexpected material 
impact on our findings. The level of uncertainty affecting our conclusions and the underlying volatility of actual outcomes is 
increased because of the emergence and contingent evolution of COVID-19. 
 
 
 
 

Vivek Jalan, FIAI Kunj Behari Maheshwari, FIAI 

Partner Partner 
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Performance for the half year ended September 30, 2022 

 
 
• Private Market leadership in Ind. NBP of `̀̀̀ 84.6 billion with 31% growth and 25.3% market share  

• 22% growth in APE to `̀̀̀ 68.3 billion 

• 53% growth in Value of New Business (VoNB) to `̀̀̀ 21.2 billion 

• VoNB Margin increased by 630 bps to 31.0% 

• Strong growth in Protection NBP of 32% to `̀̀̀ 16.0 billion 

• 36% growth in PAT to `̀̀̀ 6.4 billion 

• Robust solvency ratio of 2.19 

• Indian Embedded Value (IEV) stands at `̀̀̀    424.1 billion 

 
Key measures of performance      

         (`̀̀̀ in billion) 
Particulars H1 FY 2023 H1 FY 2022 YoY  

Revenue Parameters    
New Business Premium (NBP) 130.9 102.9 27% 
Renewal Premium (RP) 148.8 128.1 16% 
Gross Written Premium (GWP) 279.7 231.0 21% 
Individual New Business Premium 84.6 64.8 31% 
Individual Rated Premium (IRP) 60.5 49.9 21% 
Annualized Premium Equivalent (APE) 68.3 56.0 22% 
Total Protection NBP (Individual + Group) 16.0 12.1 32% 
Total Protection NBP Share 12.2% 11.8% - 
Private Market Share based on IRP 1  23.7% 23.6% - 
APE Product mix (%) (Par/Non Par/ULIP) 6/45/49 6/27/67 - 
APE Channel mix (%) (Banca/Agency/others) 63/25/12 62/27/11 - 

Financial Parameters    
Profit after Tax (PAT) 6.4 4.7 36% 
Net Worth 122.1 109.1 12% 

Assets under Management (AuM) 2,826.3 2,441.8 16% 

VoNB and VoNB Margin2    
Value of New Business (VoNB)  21.2 13.8 53% 
VoNB per Share (in ̀ ) (VoNB / Number of Shares) 21.16 13.84 - 
New Business Margin (VoNB Margin)  31.0% 24.7% - 



 

 

Particulars H1 FY 2023 H1 FY 2022 YoY  

Key Financial Ratios    

Operating expense ratio 3 5.6% 5.8% - 
Commission ratio 4 4.5% 3.6% - 
Total cost ratio5 10.2% 9.5% - 
Persistency Ratios - Premium Basis (Regular Premium/ 
Limited Premium payment under individual category) 6 

   

13th month persistency 85.17% 84.72% - 
25th month persistency 77.53% 76.05% - 
37th month persistency 72.91% 72.10% - 
49th month persistency 70.28% 67.52% - 
61st month persistency 52.45% 48.82% - 

Solvency Ratio 2.19 2.12 - 

Return on Equity (RoE)  10.7% 8.8% -  
1. Source: Life insurance council 
2. IEV, VoNB and VoNB Margin for H1 FY23 and H1 FY22 have been reviewed by Independent Actuary. IEV, VoNB and VoNB 

Margin for H1 FY22 are restated in line with the March 31, 2022 disclosures.  
3. Operating expense ratio = Operating expenses / Gross Written Premium (GWP) 
4. Commission ratio = Commission (including rewards) / Gross Written Premium (GWP) 
5. Total cost ratio = (Operating expenses + Commission + Provision for doubtful debt and bad debt written off) /GWP 
6. The persistency ratios are calculated as per IRDA/ACT/CIR/GEN/21/02/2010 circular dated February 11, 2010 and IRDAI circular 

no. IRDAI/F&A/CIR/MISC/256/09/2021 dated September 30, 2021.  
Persistency Ratios for the period ended September 30, 2022 and September 30, 2021 are 'Upto the Quarter' Persistency calculated 
using policies issued in September to August period of the relevant years. 

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

 
The Board of Directors of SBI Life Insurance Company Limited approved and adopted its audited 
financial results for the quarter and half year ended September 30, 2022, following its meeting on Friday, 
October 21, 2022 in Mumbai. The disclosure of financial results submitted to exchanges is annexed to this 
release. 
 
Business growth and market share 

 
• The Company has maintained its leadership position in Individual Rated Premium of ` 60.5 billion with 

23.7% private market share in H1 FY 23. 
    

• Strong growth in Individual New Business Premium by 31% to ̀  84.6 billion in H1 FY 23.  
 

• New Business Premium (NBP) has grew by 27% to ` 130.9 billion in H1 FY 23 driven by strong growth in 
single premium business by 33%. 

 

• Protection New Business Premium has increased by 32% from ̀  12.1 billion in H1 FY 22 to ̀ 16.0 billion 
in H1 FY 23 due to growth in individual protection business by 17% to ` 4.3 billion and growth in group 
protection business by 38% to ` 11.7 billion in H1 FY 23.  

 



 

 

• Gross Written Premium (GWP) has grew by 21% to ` 279.7 billion in H1 FY 23 mainly due to 33% growth 
in Single Premium (SP) and 16% growth in Renewal Premium (RP) in H1 FY 23.  

 

Distribution network 

 
• The Company has strong distribution network of 239,456 trained insurance professionals consisting of 

agents, CIFs and SPs along with widespread operations with 990 offices across country.  
 

• The Company has diversified distribution network comprising of strong bancassurance channel, agency 
channel and others comprising of corporate agents, brokers, micro agents, common service centers, 
insurance marketing firms, web aggregators and direct business.  

 
• APE channel mix for H1 FY 23 is bancassurance channel 63%, agency channel 25% & other channels 12%. 

 

• NBP of Agency channel has increased by 24% to ` 23.8 billion in H1 FY 23 and NBP of Banca channel has 
increased by 41% to ` 74.9 billion in H1 FY 23 as compared to same period last year. 
 
 

Cost Efficiency  

 
• Total Cost ratio for H1 FY 23 is 10.2% vis-à-vis 9.5% for H1 FY 22 

 
 Commission ratio for H1 FY 23 is 4.5% vis-à-vis 3.6% for H1 FY 22 

 Operating Expense for H1 FY 23 is 5.6% vis-à-vis 5.8% in H1 FY 22 

 

Profitability 

 
• Profit after Tax (PAT) grew by 36% to ` 6.4 billion for H1 FY 23.  

• VoNB increased by 53% to ` 21.2 billion for H1 FY 23. 

• VoNB margin increased by 630 bps to 31.0% in H1 FY 23. 

• Indian Embedded Value (IEV) stands at ` 424.1 billion as at September 30, 2022. 

• Additional reserve of ̀ 2.9 billion is kept towards COVID-19 pandemic as at September 30, 2022.  

 

Persistency 

• Strong growth in 49th month and 61st month persistency (based on premium considering Regular Premium/ 

Limited Premium payment under individual category) in H1 FY 23 by 276 bps and 363 bps respectively 

due to our focus on improving the quality of business and customer retention.  

 



 

 

• 13th month persistency (based on premium considering Single Premium and Fully Paid-up policies & 

group business where persistency is measurable) is 88.36% in H1 FY 23 vs 87.66% in H1 FY 22.  

• Persistency ratio has improved in H1 FY 23 across all the cohorts. 

 

Assets under Management  

 
• AuM grew by 16% from ̀ 2,441.8 billion as on September 30, 2021 to ` 2,826.3 billion as on September 

30, 2022 with debt-equity mix of 71:29. Over 96% of the debt investments are in AAA and Sovereign 

instruments. 

 

Financial position 

 
• The Company’s net worth increased by 12% from ` 109.1 billion as on September 30, 2021 to ` 122.1 

billion as on September 30, 2022. 

• Robust solvency ratio of 2.19 as on September 30, 2022 as against the regulatory requirement of 1.50 

indicating strong financial position of the Company. 

 
 
 
Definitions, abbreviations and explanatory notes 
 
• 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.  
 

• Annualized Premium Equivalent (APE): The sum of annualized first year premiums on regular premium 
policies, and 10% of single premiums, written by the Company during the fiscal year from both retail and 
group customers. 

 

• Individual New Business Premium: Insurance premium that is due in the first policy year of an individual 
life insurance contract. 
 

• Individual Rated Premium (IRP): New business premiums written by the Company under individual 
products and weighted at the rate of 10% for single premiums.  
 

• Renewal Premium: Life insurance premiums falling due in the years subsequent to the first year of the 
policy. 
 

• 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 (IAI). 

 

• Value of New Business (VoNB): VoNB 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. 

 
• Value of New Business Margin / VoNB 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. 
 

• Net worth: Net worth represents the shareholders’ funds and is computed as sum of share capital and reserves 
including share premium, share application money and fair value change account net of debit balance in profit 
and loss account. 

 

 
 

About SBI Life Insurance 

SBI Life Insurance (‘SBI Life’ / ‘The Company’), one of the most trusted life insurance companies in India, was 
incorporated in October 2000 and is registered with the Insurance Regulatory and Development Authority of 
India (IRDAI) in March 2001. 
 
Serving millions of families across India, SBI Life’s diverse range of products caters to individuals as well as 
group customers through Protection, Pension, Savings and Health solutions. 
 
Driven by ‘Customer-First’ approach, SBI Life places great emphasis on maintaining world class operating 
efficiency and providing hassle-free claim settlement experience to its customers by following high ethical 
standards of service. Additionally, SBI Life is committed to enhance digital experiences for its customers, 
distributors and employees alike. 
 
SBI Life strives to make insurance accessible to all, with its extensive presence across the country through its 
990 offices, 19,599 employees, a large and productive network of about 178,357 agents, 58 corporate agents 
and 14 bancassurance partners with more than 40,000 partner branches, 127 brokers and other insurance 
marketing firms. 
 
In addition to doing what’s right for the customers, the company is also committed to provide a healthy and 
flexible work environment for its employees to excel personally and professionally. 
 
SBI Life strongly encourages a culture of giving back to the society and has made substantial contribution in the 
areas of child education, healthcare, disaster relief and environmental upgrade. In 2021-22, the Company 
touched over 2 lakh direct beneficiaries through various CSR interventions. 
 
Listed on the Bombay Stock Exchange ('BSE') and the National Stock Exchange ('NSE'), the company has an 
authorized capital of ` 20.0 billion and a paid up capital of ` 10.0 billion. The AuM is ̀ 2,826.3 billion. 



 

 

 
For more information, please visit our website-www.sbilife.co.in and connect with us on Facebook, Twitter, 
YouTube, Instagram, and Linkedin. 
 
(Numbers & data mentioned above are for the period ended September 30, 2022) 
 
 
Disclaimer 
 
Except for the historical information contained herein, statements in this release which contain words or phrases such as 
'will', ‘expected to’, etc., and similar expressions or variations of such expressions may constitute 'forward-looking 
statements'. These forward-looking statements involve a number of risks, uncertainties and other factors that could cause 
actual results, opportunities and growth potential to differ materially from those suggested by the forward-looking 
statements. These risks and uncertainties include, but are not limited to, the actual growth in demand for insurance and 
other financial products and services in the countries that we operate or where a material number of our customers reside, 
our ability to successfully implement our strategy, including our use of the Internet and other technology our exploration 
of merger and acquisition opportunities, our ability to integrate mergers or acquisitions into our operations and manage the 
risks associated with such acquisitions to achieve our strategic and financial objectives, our growth and expansion in 
domestic and overseas markets, technological changes, our ability to market new products, the outcome of any legal, tax or 
regulatory proceedings in India and in other jurisdictions we are or become a party to, the future impact of new accounting 
standards, our ability to implement our dividend policy, the impact of changes in insurance regulations and other regulatory 
changes in India and other jurisdictions on us. SBI Life Insurance Company Limited undertakes no obligation to update 
forward looking statements to reflect events or circumstances after the date thereof. 

This release does not constitute an offer of securities. 

For investor queries please call Sangramjit Sarangi at + 91 22 6191 0281 or email investorrelations@sbilife.co.in       
 

For further press queries please call Santosh Setty at +91-22-6191 0034 / Minakshi Mishra at +91-22-6191 0140 or email 
santosh.setty@sbilife.co.in /  minakshi.mishra@sbilife.co.in   
 
(`1 billion = ̀  100 crore) 



Performance Update – September 2022

O SBI Life 
Apne liye. Apno ke liye. 



2

Performance Update

Focus areas and initiatives

Industry overview

Annexure

AGENDA



Resilient business model creating long term value

3
Numbers as on September 2022

2.4 lacs

insurance personnel, focus 

on need based selling

Trained Human 

Capital

Diverse Distribution

Network

Customer 

Centricity 

990
offices with strong 

distribution channels

Over 7.2mn 
new lives with Sum assured 

~ ` 2,463bn

Sustainable Value 

Accretion

Technological 

Innovation

99.4%

individual applications 

submitted digitally

Financial Strength

` 21.2bn
value of new business 

generated

2.19 times

Solvency ratio

Driven by strong brand, solid governance and committed employees



CAGR numbers are calculated for a period of 5 years from Sep’17 to Sep’22. Numbers are rounded off to nearest one decimal

` in billion
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Delivered strong performance

Revenue

New Business Premium

` 130.9 (+27% Y-o-Y)

CAGR 25%

Renewal Premium

` 148.8 (+16% Y-o-Y)

CAGR 25%

Gross Written Premium

` 279.7 (+21% Y-o-Y)

CAGR 25%

New Business APE

` 68.3 (+22% Y-o-Y)

CAGR 15%

`

Individual Rated Premium 

` 60.5 (+21% Y-o-Y)

CAGR 15%

`

Protection & Annuity Share

` 35.8 (+36% Y-o-Y)

CAGR 61%

Profit after Tax

` 6.4 (+36% Y-o-Y)

CAGR 3%

`

Value of New Business

` 21.2

1.5 times

New Business Margin

31.0%

630bps Y-o-Y

Embedded Value

Profitability

` 424.1



64.8 84.6

38.1
46.3

128.1

148.8

231.0 279.7

H1 FY22 H1 FY23

96.4 112.4 125.0 165.0
41.6 53.5

81.3
89.6

192.0
240.4

296.3

333.0

329.9 406.3 502.5 587.6

FY 19 FY 20 FY 21 FY 22
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Capturing growth in a rapidly changing environment

1 Based on Life Insurance Council data; Components may not add up to total due to rounding-off.

Strong growth in Individual New Business aids to gain in Market share

GWP 21%

31%

16%

21%

Period

Growth

Period

SBIL Market Share

Industry Private SBIL Industry Private 

H1 FY20 35% 21% 40% H1 FY20 6.2% 21.8%

H1 FY23 38% 23% 27% H1 FY23 7.2% 22.6%

3Yr CAGR 13% 17% 19%
Gain

(in bps)
98 81

Period

Growth

Period

SBIL Market Share

Industry Private SBIL Industry Private 

H1 FY20 21% 19% 30% H1 FY20 10.4% 22.3%

H1 FY23 17% 21% 31% H1 FY23 14.6% 25.3%

3Yr CAGR 8% 15% 20%
Gain

(in bps)
421 301

New Business Premium1 Individual New Business Premium1

` in billion



7% 5% 3% 3% 3%

44% 54% 52% 52%
64%

49% 42% 45% 44%
33%

13% 12% 12% 12% 12%

FY 20 FY 21 FY 22 H1 FY22 H1 FY23

Par Non-par ULIP NBP - Protection share

67% 65% 65% 63% 67%

29% 28% 27% 29% 24%

4% 7% 8% 8% 9%

112.4 125.0 165.0 64.8 84.6

FY 20 FY 21 FY22 H1 FY22 H1 FY23

Banca Agency Others

60% 56% 53% 52% 57%

20%
17% 18% 19%

18%

20% 27% 29% 30% 25%

165.9 206.2 254.6 102.9 130.9

FY 20 FY 21 FY22 H1 FY22 H1 FY23

Banca Agency Others

6

Robust growth across all channels & segments

NBP Individual NBP

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

Channel Mix

Segment Mix

10% 8% 5% 5% 5%

18% 24% 27% 24%
44%

72% 68% 69% 70%
51%

5% 6% 6% 6% 5%

FY 20 FY 21 FY 22 H1 FY22 H1 FY23

Par Non-par ULIP Ind NBP - Protection share

NBP Individual NBP

` in billion



7

Unparalleled distribution reach

1.Productivity per branch/agent is based on Individual NBP 2. Based on public disclosures for Q1 FY23

All growth/drop numbers are with respect to September FY23 over September FY22. Components may not add up to total due to rounding-off.

• 27,000+ SBI & RRB Bank Branches

• `40 Lacs SBI Productivity per branch1

• 60% share in NOPs with 25% growth.

• 54k+ CIFs 

• 99.7% business source through m-connect & Parivartan

• 178,000+ Agents

• 26% share in Private market2

• `2.3 lacs Agent Productivity1

• 15% growth in protection business

• 99.6% business sourced digitally with 4.8mn uploads on 

Smart advisor

• 11,600+ Partner Branches

• 127 Brokers

• 58 Corporate Agents

• 6,800+ SPs

• NPS augmentation ~4% growth 

• 56% growth in policies

• Top 3 in Industry in fund business

• Call Centers - Dedicated call center for website 

sales & servicing

• Multi linguistic website in 9 languages to 

make buying easy

• Lead Management ecosystem – Assignment, 

Nurturing & Monitoring   

Bancassurance

Agency

Institutional Alliance

Direct & Corporates



0.9 

19.8 

H1 FY18 H1 FY23

Annuity

8

Product portfolio

1.New business premium basis; Components may not add up to total due to rounding-off

Product Mix1 

Savings

- Par 

- Non Par

- ULIP 

Protection

- Individual

- Group

Annuity

Group Savings

Total NBP

FY 20 FY 21 FY22

98.4 105.7 137.8

11.6 9.7 7.7

6.3 10.5 17.0

80.5 85.5 113.2

20.8 24.6 30.5

5.3 7.4 9.4

15.5 17.2 21.1

11.3 30.2 34.7

35.4 45.7 51.5

165.9 206.2 254.6

Y-o-Y

Growth

Mix

(H1 FY23)

18% 49%

20% 3%

221% 13%

(5%) 33%

32% 12%

17% 3%

38% 9%

39% 15%

39% 24%

27%

H1 FY22 H1 FY23

54.2 64.0

3.5 4.2 

5.3 16.9 

45.4 43.0 

12.1 16.0

3.7 4.3 

8.4 11.6 

14.2 19.8

22.4 31.1

102.9 130.9

2.4 

16.0 

H1 FY18 H1 FY23

Protection

Focus on balancing the product mix with value generating segments 

32.4 

64.0 

H1 FY18 H1 FY23

Individual Savings

` in billion
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Protection Financial Security Child Education Wealth Creation
Care free 

Retirement

Average Age

Share in policies

37 37 36 38 57

28% 32% 7% 23% 10%

Product portfolio

The product list is only indicative & not exhaustive



85.4%

75.8%
72.1%

65.6%

50.9%

85.2%
78.1%

72.1% 69.9%

49.5%

84.7%

76.0%
72.1%

67.5%

48.8%

85.2%
77.5%

72.9% 70.3%

52.5%

13th Month 25th Month 37th Month 49th Month 61st Month

Persistency1

FY 21 FY 22 H1 FY22 H1 FY23

10

Strong focus on customer service

Customer satisfaction metrics

3.9% 3.9%
4.6% 4.4% 4.3%

FY 20 FY 21 FY22 H1 FY22 H1 FY23

Surrender Ratio2

0.09%
0.06% 0.07% 0.08%

0.10%

FY 20 FY 21 FY22 H1 FY22 H1 FY23

Unfair Business Practice3

1. The persistency ratios are calculated as per IRDAI circular no. IRDAI/F&A/CIR/MISC/256/09/2021 dated September 30, 2021. Regular Premium & Limited Premium Paying Term policies of only Individual Segment. Ratios for H1 

are calculated using policies issued between 1 September to 31st August period of the relevant years. 2. Surrender ratio-individual linked products (Surrender/Average AuM). 3. Number of grievances with respect to unfair business 

practice as compared to policies issued in the same period. 



14.2 

14.6 

15.1 

 13.2

 13.7

 14.2

 14.7

 15.2

 15.7

FY 20 FY 21 FY22

4.7 

6.4 

H1 FY22 H1 FY23

1.95

2.15 

2.05

2.12

2.19

FY 20 FY 21 FY 22 H1 FY22 H1 FY23

11

Cost efficiency, Profitability & Value

Profit after Tax : Consistent profit even after Covid Impact  

1. Total cost ratio is operating expenses including commission, provision for doubtful debts and bad debts written off divided by Gross Written Premium; Components may not add up to total due to rounding-off.

Total

Cost Ratio1

5.9%

4.8% 5.1%
5.8% 5.6%

9.9% 8.3% 8.8% 9.5% 10.2%

0%

20%

40%

60%

80%

100%

FY 20 FY 21 FY22 H1 FY22 H1 FY23

Opex ratio

Solvency : Cushioned to support future growth prospects

87.4
104.0

116.2 
109.1 

122.1 

FY 20 FY 21 FY22 H1 FY22 H1 FY23

Networth : Zero debt company with healthy reserves

Opex Ratio : Maintaining Cost efficiency

` in billion



12.2
13.8

1.0

6.1

(0.5) 0.7

21.2

Opening VoNB as on
H1 FY22

Restated - Opening
VoNB as on H1 FY22

Impact of Business
Volume

New Business Mix &
Profile *

Change in Operating
Assumptions

Change in Economic
Assumptions #

Closing VoNB as on H1
FY23

12

Value of New Business Movement

$ VoNB as on September 30th, 2021 is restated in line with March 31st, 2022 disclosures

* Impact of change mainly in Business mix and profile (Age, Term, Channel etc.); # Risk free rate change

21.8% 0.0% 6.0%24.7% 1.0%

Value of New Business grew by 1.5 times

VoNB margin growth of 630 bps from 24.7% to 31.0%

VoNB Margin 31.0%(0.7%)

$

` in billion

$



11.5%
10.5% 10.3%

12.4%

10.3%

11.8%
10.9% 10.9% 10.9% 10.6%

Equity pension II Equity Elite  II Equity Optimiser Top 300 Growth

Fund Benchmark

49% 53% 53% 53% 53%

51% 47% 47% 47% 47%

1,604 2,209 2,674 2,442 2,826

FY 20 FY 21 FY 22 H1 FY22 H1 FY23

AuM – Linked | Non Linked

Linked Non - Linked

29%

34%

1%

30%

3%
3%

Equity

Government securities

Fixed deposits

Debentures and bonds

Money market instruments

Others

13

Asset under Management

Composition of Asset under Management

Investment performance1

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

Debt:Equity

54:46

90:1089:11 88:12

59:4169:31
` 2,826bn

Growth of 16% in AUM vis-à-vis H1 FY22

~96% of the debt investments are in 

AAA & Sovereign instrument 

Debt Equity Ratio of 71:29

53:47

92:8

53:47

89:11
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Key Focus Areas

15
MER – Medical Examination Reports; OCR – Optical Character Recognition; COE – Certificate of Existence; MHR – Moral Hazard Report

Disciplined 

Business 
Focus

Customer 

Engagement

Operational

Efficiencies

Digital 

Capabilities

Widespread distribution network & 

product suite to cater different needs

Use of analytics -enabling better 

customer engagement
Leveraging Best in class operating ratios

Harnessing technology in 

strengthening business

 990 offices (38% in rural & semi urban 

areas) & 40k branches of distributors

 33 individual & 7 group products to cater 

different needs of the customer

 ~9.3 lacs policies issued, growth of 21%

 2.6 lacs individual protection policies sold 

digitally

 6 lacs+ Queries resolved through call centre

 Customer Grievances - 19 per 10,000 policies

 Hyper personalized communication for 

building awareness 

 One of the lowest cost ratios in the industry

 95% Renewal Premium -collected through 

Digital Mode

 Video MER – reducing risk of impersonation 

& accuracy in examination

 38k+ Death Claims settled – ease to 

customers for document submissions

 OCR technology for faster digital onboarding

 Upsell nurturing driven by Data Predication 

Models 

 Digital submission of  Claims documents, e-

MHR 

 Machine Learning and AI helping identify 

prospective customers

 7.5 lacs new customers opted for WhatsApp 

registrations

 10 lacs+ Pre-issuance welcome calls



03

New versionNew Tie up

02

New Product

01

Key Initiatives – Q2 FY23

16

04 05

Digitalising 

Processes

 Retirement corpus creation 

through market linked 

returns with choice of 7 

varied fund options

CLIP

 Flexibility to cater to 

changing needs

 Loyalty Additions and 

Terminal Addition to boost 

fund value

Digitalising Customer 

Journey

 Digitalising customer claim 

investigation process

 Faster processing and 

reduction in TAT

 Process smoothing and 

efficiency

 Improved Group 

Underwriting process.

 System Enhancement

 Reduction in TAT for 

issuance of Group 

products

Group 

Workflow

India Post 

Payments Bank
Retire Smart 

Plus
Smart Care 2.0

 Tie-up will act as a platform for 

improved penetration in rural 

markets.

 Will enable customers, particularly 

from weaker sections and living in 

unbanked and underserved areas, 

to become financially secure and 

empowered.

 Navigation made easy with quick 

access to frequently used options.

 All services and options are added 

on one page

 Added functionalities like bonus 

view, multiple payment gateways, 

native support for claim tracking

 Other enhancements like User 

Interface and calculator simplified 

and many other features enhanced.

Improving Penetration Seamless customer journey

Process 

Enhancement

Customer needs
Better Risk Management



Digital Transformation

Business Process – Simple and Intuitive Experience 

17

E-Submission E-Payment E-Verification E-Policy

Automated underwriting

43%

Automation with AI
Simplified workflow 

processes
Data Analytics Real time updates

Supported by Seamless Customer Journey 

Reduction in non-medical 

issuance TAT

12%

Customer On-Boarding 

process

<10 

mins

Digital Adoption

99%

Strong backend 

assurance

Trained Employees

19k+

Robust Workflow & Processes

929k+

API platforms

60+

Partners

199

Customers Catered

45mn

New Policies Issued



Digital Transformation

Smart Care 2.0 – Omnichannel Customer Experience and improved customer engagement

18

Products

Buy Policy

Existing 

Customers

Proposal

Tracker

Requirement 

submission

Tools & 

Calculator

Register Auto 

Mandate

Premium Payment

Online Revival

Fund switch &

Redirection

 Loan Quotations

 Intimate & Track 

Claims

Withdrawal

Premium Paid 

certificates

Knowledge center

Certificate of 

Existence 

Feedback

Prospective

Customers

New

Customers

Insta PIWC

Medical 

Appointment

Policy delivery 

update  42k+ Fund Switch

 ~2k Fund redirection

 35k other requests

 250k+ Downloads

 219k+ Total Registrations

 3.8mn+ My Policy Login



Digital Quotient

19

Nudge tools Propensity

model

Device agnostic
Bots Intuitive IVR

Queries handled by 

Call center/IVR

118k+

Cross-sell leads 

generated

176k+ 

Short URL(bitly) 

business service 

generated

1,033k+

Queries handled 

through bots

1,302k+

Empowering Employees Empowering Distributors Empowering Customers

Online tool for learning 

development of employees and 

distributors

Sales Daily activity planner 

for front line sales employees 

& integrated with lead 

management system

Automation – Employee queries 

resolved through chat-bot 

ESHA (Employee Self Help 

Assistant)

Tablet based 

application to sell policy

Digitization of 

proposal filling form

10.8 lacs+ proposals

Business performance 

& trends for partners

3600 overview

Provides access of key 

business data to the advisors

500k+ app 

downloads

Whatsapp - renewal 

premium intimation 

sent

2.8mn+ reminders

230k+ lives 

covered
Insta policies on YONO 

app

Personal Financial 

Planning App powered by 

SBI Life

Client demography 

dashboard- real time 

customer analytics & KPI info 
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Composition of Population1

Advantage India

• India is one of the fastest growing insurance markets in the world. It is the 10th largest country globally in terms of 

premium volume and is expected to be 6th largest by 2032.

• One of the highest young population nations with median age of 28 years

• Rising share of urbanisation – Growth in urban population at 2.4% CAGR between FY 15 and FY 20

Share of urban population2

India Life Insurance - Structural Growth Drivers in Place 

1. United Nations, Department of Economic and Social Affairs, World Population Prospects 2019

2. World Urban Prospects 2018

3. Swiss re sigma No.4/2022

27.7%
30.9%

34.9%

40.1%

2000 2010 2020 2030

Combination of a high share of working population, rapid urbanization, rising affluence and focus on financial inclusion to propel the growth of 

Indian life insurance sector

Life Insurance DensityUS$3

5414

1971

246 69 253
48

Singapore South
Korea

Thailand India China Indonesia

21

26.2% 23.0% 18.5%

18.0% 16.1%
13.6%

49.3% 52.4%
54.2%

6.6% 8.6% 13.8%

2020 2030 2050

0-14yrs 15-24yrs 25-64yrs 65+yrs



83%

76%
71% 70%

55% 55%

India Indonesia Thailand China South
Korea

Singapore

7.5%

5.8%

3.9%

3.2%

2.1%

1.1%

Singapore South
Korea

Malaysia India China Indonesia

Underpenetrated Insurance Market

Premium as % of GDP – 20211
Protection gap highest amongst peers2

Life Insurance – Significant Under Penetration versus other Markets 

1. Swiss Re, sigma No 4/2022

2. Swiss Re, “Closing Asia’s Mortality Protection Gap 2020”

3. As of FY2020 (for USA & Japan as of FY2018) 

4. McKinsey estimates

• 10th largest in insurance market worldwide and 2nd largest in Emerging markets with $126,974mn in total premium business as on 2021.

• Total premium grew at  annual average of 7.5% between FY15– FY21 & is expected to grow at an average of 9% per annum.

• India continues to be under penetrated as compared to countries like China, Thailand and Korea.

22

332%

252% 251%

153% 143%
127%

85%

Singapore Japan US Malaysia Thailand S.Korea India

Sum Assured as % of GDP3,4



Scope of Protection business

Protection – the next growth driver 

1. Phillip Capital Report ‘Life Insurance’ 2020

• Low penetration levels as compared to the addressable population.

• Increase in disposable income coupled with pandemic-induced awareness of protection products will increase penetration level.

• Swiss Re estimates protection gap to rise from US$ 16.5 trillion in 2019 to US$ 35.6 trillion in 2030.

Population of India
1320 Mn

Bank Accounts
1050 Mn

PAN Card
440 Mn

Tax Return
59 Mn

MF Investor
21 Mn

Insured
6 Mn

Addressable Population1

5.5

8.5

16.5

26.8

35.6

2009 2014 2019 2025e 2030e

Mortality Protection Gap (in US$ trillion)1

23



29%
19%

62%

62%

9%
19%

2015 2050

Age < 15 yrs Age 15-59 yrs Age 60+ yrs

213.3%

152.6%

72.2%
59.8%

5.8%

Netherlands USA Japan Hongkong India

Scope of Annuities business

Retirement solutions - Annuities

1. Global Pension Assets Study, 2022

2. UN World Population Report

3. Ministry of Statistics and Programme implementation, Crisil, PFRDA, Census of India

• With the advancement of medical science, life expectancy has improved rapidly over the last few decades and demand for pension based products will 

increase with the rise in life expectancy.

• Regulatory tailwinds like increase in commutation of pension corpus from 33.3% earlier to 60% will only benefit insurance sector.

• NPS contributes a significant portion of the retirement corpus in India and they are on track for a period of consistent high growth over the next decade.

Pension Assets/GDP ratio1 (2021) Ageing Population2

24

17
19

20
18

22 22

2000-05 2011-12 2030E

Male Female

Life Expectancy at 603



Share of Life Insurance in Financial Savings1

Increasing in Financial Savings

Financialization of Savings 

1. Reserve Bank of India, Handbook of Statistics

2. GNDI – Gross National Disposable Income

• Household financial saving has improved to 7.6% of GNDI2 in 2019-20, after touching the low of 6.4% in 2018-19. 

45% 41% 40% 37% 41%

55% 59% 60% 63% 59%

FY16 FY17 FY18 FY19 FY20

Financial savings Physical Savings

Household Savings Composition1

25

25%
16% 13% 14% 13%

7%

10% 11% 9% 13%

18%
19% 21%

17%
23%

17%
17% 16%

18%

17%

26% 37% 37% 40% 27%

7% 3% 3% 2% 6%

FY18 FY19 FY20 FY21 FY22

Mutual Funds
Bank Deposits
Life Insurance Funds
Provident & Pension Funds (Including  PPF)
Small Savings (Excluding PPF)
Others



Product portfolio1

Channel mix2

Industry Composition

1. New business premium basis

2. Individual new business premium basis

Source: Life Insurance Council, Public disclosures

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

Higher ULIP contribution 

among private players, 

though traditional 

products forms the major 

share of new business 

Banca channel continues 

to be the largest 

contributor for private 

players although Direct 

channel has gained 

momentum in the past 

years

26

66% 62% 60% 58% 55%

25% 27% 28% 29% 32%

9% 11% 12% 13% 13%

FY 18 FY 19 FY 20 FY 21 FY 22

Agency Banca Others

Industry

28% 26% 25% 23% 23%

54% 54% 53% 55% 55%

18% 20% 23% 22% 22%

FY 18 FY 19 FY 20 FY 21 FY 22

Agency Banca Others

Private Players

87% 87% 89% 90% 89%

13% 13% 11% 10% 11%

FY 18 FY 19 FY 20 FY 21 FY 22

Traditional ULIP

Industry

56% 62% 66% 71% 71%

44% 38% 34% 29% 29%

FY 18 FY 19 FY 20 FY 21 FY 22

Traditional ULIP

Private Players
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Segment

Individual Savings

- Par 

- Non Par

- ULIP 

Protection

- Individual

- Group

Annuity

Group Savings

APE

Channel

Bancassurance

Agency

Others

APE

H1 FY 23
Y-o-Y

Growth

Mix
(H1 FY 23)

55.3 20% 81%

4.1 24% 6%

17.5 228% 26%

33.7 (10%) 49%

7.7 23% 11%

4.2 17% 6%

3.5 31% 5%

2.0 40% 3%

3.2 38% 5%

68.3 22%

FY 20 FY 21 FY 22 H1 FY 22

69.8 72.3 90.2 34.5

29.8 30.3 37.1 15.3

7.9 11.9 15.7 6.2

107.4 114.5 143.0 56.0

H1 FY 23
Y-o-Y

Growth

Mix
(H1 FY 23)

43.1 25% 63%

17.3 13% 25%

7.9 27% 12%

68.3 22%

Annualised Premium Equivalent (APE)

Components may not add up to total due to rounding-off
28

FY 20 FY 21 FY 22 H1 FY 22

93.0 94.6 118.7 46.0

11.7 9.7 7.5 3.3

6.5 10.7 17.1 5.3

74.8 74.2 94.1 37.3

9.5 12.0 15.3 6.3

5.1 7.3 9.2 3.6

4.5 4.7 6.2 2.7

1.1 3.0 3.5 1.4

3.7 4.9 5.5 2.4

107.4 114.5 143.0 56.0

` in billion



Individual Annualised Premium Equivalent (APE)

Components may not add up to total due to rounding-off
29

Channel Segment FY 20 FY 21 FY22 H1 FY 22 H1 FY23 
Y-o-Y

Growth

Mix

(H1 FY 23)

Bancassurance

Participating 4.6 2.8 1.9 0.9 1.6 82% 3%

Non Participating 9.1 13.7 19.7 6.8 14.4 112% 23%

Unit Linked 53.4 52.6 65.8 25.5 25.4 - 41%

Total 67.1 69.1 87.4 33.2 41.3 24% 67%

Agency

Participating 6.5 5.9 4.4 2.1 2.1 1% 3%

Non Participating 2.6 3.7 5.5 1.9 7.1 280% 12%

Unit Linked 20.6 20.6 26.8 11.3 7.9 - 13%

Total 29.7 30.2 36.8 15.2 17.1 13% 28%

Others

Participating 0.6 1.0 1.2 0.4 0.5 16% 1%

Non Participating 0.8 1.8 2.9 1.0 1.9 93% 3%

Unit Linked 0.8 1.0 1.4 0.5 0.4 - 1%

Total 2.2 3.8 5.5 1.9 2.8 45% 5%

` in billion



Sensitivity Analysis

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.
30

Scenario Change in EV % Change in VoNB %

Reference Rate +100 bps (4.1%) (0.7%)

Reference Rate -100 bps 3.6% 0.5%

Decrease in Equity Value 10% (1.6%) (0.2%)

Proportionate change in lapse rate +10% (1.1%) (2.3%)

Proportionate change in lapse rate -10% 1.4% 2.8%

Mortality / Morbidity +10% (1.9%) (3.8%)

Mortality / Morbidity -10% 1.9% 3.8%

Maintenance Expense +10% (0.6%) (1.2%)

Maintenance Expense -10% 0.6% 1.2%

Mass Lapse for ULIPs in the year after the surrender penalty period of 25% * (2.7%) (3.5%)

Mass Lapse for ULIPs in the year after the surrender penalty period of 50% * (5.9%) (8.0%)

Tax Rate Change to 25% on Normal Tax basis (5.0%) (8.4%)



The data pertains to FY 22

Environment, Social & Governance 

Committed to minimising our environmental footprint

31

Environment

SocialGovernance

ESG

Environment

Incorporated rainwater Harvesting system. The 

water collected is used for in the cooling towers for air 

conditioning

Food waste in offices is collected and converted to 

organic manure which are used for plants in the 

premises. 100 kg of food is recycled every month.

Paper waste is sent to an NGO to convert them to 

envelopes. This initiative helps to recycle 130 Kg of 

waste/month. 99% of new individual policies 

sourced digitally.

Corporate office building is a Green Building; 

certified by Indian Green Building Council (IGBC)

to comply with efficient use of natural resources and 

minimal waste generation

Energy Management

Water

Management

Other Waste

Management

All plastic used in offices are sent to recycling facilities 

(~20 Kgs/month).

Single use plastics not used in office premises

Plantation of trees across different states, 

contribution towards their maintenance.

Feasibility study to use solar energy at corporate 

office

Initiatives



The data pertains to FY 22

Empowering communities around us and providing bespoke insurance solutions to unorganised sector

32

Social

Internal Stakeholders

Social

Employees

• Health check-up programme introduced at pan-India level

• Employee engagement survey

• Performance appraisals & feedbacks

• Diversity and Inclusion ~ 16.89% women employees

• Project Shakti to improve gender mix

• Awarded for HR initiatives by Banking Frontier

• Vaccination camp for all the employees & their dependents along 

with outsourced Employees. 3k+ doses were administered

• Zero tolerance for sexual harassment

• Continuous training programs for all employees.99.7% employees 

trained

Partners

Employee wellness 

and people practices

Training 

& Skill Development

• 65 modules created to enhance their knowledge and skills.

• 94.9% CIFs & 74.3% Agents imparted training

• Golden Peacock National Training Award for the L&D programs

• Digital platforms launched to make selling easy

External Stakeholders

CSR

• CSR policy and Corporate Social Responsibility Committee 

with clear roles and responsibilities

• CSR activities covering healthcare, education, rural 

development, disaster relief & skill development. 2 Lakh+ CSR 

beneficiaries

• 70+ CSR partners

• ‘Best CSR Initiative” at InsureNext Awards by Banking Frontiers 

• CSR spend in FY22 `267 Mn +

• 5.5L+ policies issued in rural areas

• 8L+ lives covered in social sector

Customers

Social Inclusion

Enhanced customer 

experience

• Customer Surveys (Net Promoter Score) & Awareness 

programs

• Grievances of customers reduced (16 per 10,000 policies)

• Website & customer  communication in vernacular 

languages ;  a better connect with the customers

• Next-generation digital technologies like Artificial Intelligence 

(AI), Machine Learning, Data Analytics



The data pertains to FY 22

Integrity, Excellence and Ethics – Three pillars of our Corporate Governance philosophy
33

Governance

Governance

Board Structure

• Five Independent Directors on 

Board ensuring independence in 

governance

• Women Director in the board

Board Committees

• 8 committees (audit, 

investment, risk management, 

policyholder protection, 

nomination & remuneration, 

CSR, With-profits, stakeholder 

relationship)

Board Governance

• Diverse Board structure

• Well defined roles, 

responsibilities & accountability

• Board Evaluation process & 

results – driven action plan

Risk Management  & Business Continuity framework

• Risk management practices are aligned to ISO 31000:2018 standard on Risk Management covering all 

departments and functions at Corporate Office, Central Processing Centre, Regional and Branch Offices. 

• Formulated risk appetite statements & carry out ICAAP (Internal Capital Adequacy Assessment)

• Business continuity practices are ISO 22301:2019 certified

Information Security framework

• Aligned to ISO 27001 – ISMS Sustenance

• Acceptable Usage practices, technical aspects of IS, Secure coding practices, secure configuration practices

• IS requirements for SBIL for outsourced vendors

• Robust Information & Cyber Security Policy to ensure data security and protects from cyber threats

• Firewall, anti-malware solutions, E-mail security & filtering in place 

Code of Conduct & Regulatory framework

• Well defined Code of Conduct and Ethics for employees

• Governed by various policies like Anti money laundering & CFT, POSH, Insider Trading Policy, Whistle 

Blower, Fraud Prevention, Stewardship, protection of policyholders interest to ensure best practices

• Embraced Integrated Reporting since FY 2019 as a strategic framework designed to provide quantitative and 

qualitative disclosures to our stakeholders



Average customer age in years Average policy term in years

Customer Age and Policy Term1

1. Age and term for individual products for Sep 22.
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Revenue and Profit & Loss A/c

1. Net of Provision for diminution in the value of investment and provision for standard and non-standard assets.

2. Includes provision for doubtful debts (including write off) and service tax/GST on charges.

3. Inclusive of interim bonus and terminal bonus.

4. Includes movement in fund for future appropriation.

Components may not add up to total due to rounding-off.
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Particulars FY 21 FY22 H1 FY22 H1 FY23

Premium earned 502.5 587.6 231.0 279.7

Premium on reinsurance ceded (4.9) (3.3) (1.2) (4.6)

Net premium earned 497.7 584.3 229.7 275.1

Investment income1 323.4 245.2 187.2 50.2

Other income 0.4 0.5 0.3 0.2

Total income (A) 821.5 830.0 417.2 325.5

Commission paid 17.8 21.6 8.2 12.6

Operating and other expenses2 30.9 39.0 18.2 19.6

Provision  for  tax – policyholders’ 1.0 1.3 0.7 0.8

Claims/benefits paid (net)3 215.8 313.4 174.9 128.1

Change in actuarial liability4 540.6 439.1 210.3 157.9

Total expenses (B) 806.1 814.4 412.4 319.0

Profit before tax (A-B) 15.4 15.6 4.9 6.5

Provision for tax – shareholders’ 0.9 0.5 0.2 0.1

Profit after tax 14.6 15.1 4.7 6.4

` in billion



Balance Sheet

Components may not add up to total due to rounding-off
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Particulars FY 21 FY22 H1 FY23

SOURCES OF FUNDS

Share Capital 10.0 10.0 10.0 

Reserves and Surplus 90.9 104.2 110.8 

Credit/(Debit) Fair Value Change Account 3.1 2.0 1.4 

Sub-Total 104.0 116.2 122.2 

Credit/(Debit) Fair Value Change Account 27.3 32.1 26.2 

Policy Liabilities 924.1 1,097.6 1,194.1 

Provision for Linked Liabilities (includes change in fair value) 1,092.0 1,344.5 1,396.0

Funds for Discontinued Policies 70.1 81.7 88.4 

Funds for Future Appropriation 8.4 9.9 13.2 

Total Liabilities 2,225.9 2,682.1 2,840.1 

APPLICATION OF FUNDS

Investments

-Shareholders 86.0 100.8 111.2 

-Policyholders 939.4 1,121.3 1,201.5 

-Assets held to cover Linked Liabilities 1,162.2 1,426.3 1,484.4 

Loans 3.6 3.6 3.6 

Fixed assets 5.7 5.3 5.3 

Net Current Assets 29.1 24.9 34.2 

Total Assets 2,225.9 2,682.1 2,840.1 

` in billion



Term Description

GWP Gross Written Premium

NBP New Business Premium

NOP Number of Policies

APE Annualized Premium Equivalent

IRP Individual Rated Premium

AuM Assets Under Management

Banca Bancassurance

ULIP Unit Linked Insurance Plan

PAR Participating

NON PAR Non-Participating

Term Description

Opex Operating Expenses (excluding commission)

CAGR Compounded Annual Growth Rate

GDP Gross Domestic Product

INR (`) Indian Rupees

USD ($) United States’ Currency 

TAT Turn Around Time

Traditional

Segment
Other than Unit Linked Insurance Plan

Traditional

Channel
Bancassurance + Agency

VoNB Value of New Business

VoNB Margin Value of New Business Margin

Abbreviations
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Glossary

38

 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.

 Institutional Alliance: Business partners comprising of Corporate Agents, Brokers, IMF, CSC & POSP

 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.

 VoNB 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.



The information contained in this presentation is for information purposes only and does not constitute an offer or invitation to sell or

purchase any securities of SBI Life Insurance Company Limited in India or in any other jurisdiction. This presentation is not intended to

be a prospectus or an offer document under any applicable law.

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; impact 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. We undertake no obligation to update forward-looking statements to reflect events or circumstances after the

date thereof. Past performance is not a reliable indication of future performance.

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. The recipients of this presentation should carry their own

due diligence in respect of the information contained in the presentation.

Disclaimer
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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 40
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