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Name of the Company Rating CMP (INR) TP (INR)

HDFC Life Insurance Company Buy 583 835
ICICI Prudential Life Insurance Buy 490 700

ULIP resilient; protection momentum slowing down

NPAR sees steady growth; PAR products gain traction
Company Commission structures largely front-loaded, to incentivize

Jlexdhinanciallseiices £y oz 2ok distributors toward longer tenure products
SBI Life Insurance Company Buy 1,755 2,200

We conducted channel checks for Axis Max Life, SBI Life and HDFC Life by visiting
partner network branches in Mumbai (~15 branches) to assess on-ground product
demand, customer preferences, distribution dynamics and commission structures.
PAR products are the top-selling category at Axis Max Life branches (SWAG PAR Smart
Plan/Insta Income Plan), while ULIP retains strong traction at SBI Life (Fortune Builder)
and HDFC Life (Smart Protect Plus). NPAR and protection continue to see healthy
demand, though momentum has slowed down, especially post GST exemption. On the
distribution front, all 3 channels remain heavily dependent on RM-driven lead
generation. Commission structures are largely front-loaded, incentivizing distributors
toward longer tenure products.

ULIP resilient; protection slowing down: Our interaction suggests ULIP enquiries at
branches are picking up as war-related caution fades and younger customers look to
capitalize on lower NAV levels. Fortune Builder (SBI Life), Smart Protect Plus (HDFC Life)
and Fast Track Super (Axis Max Life) are seeing strong traction. Protection/ term plans
are seeing consistent demand; however, the pace has slowed down as many customers

have already availed the benefit of GST exemption over the past 10 months.

NPAR seeing steady demand; PAR in focus: PAR is the top-selling product at Axis Max
Life branches with SWAG PAR and Insta Income Plan seeing robust customer
acceptance due to superior payouts and tax-efficient returns. Click 2 Achieve is the
recommended PAR product at HDFC Life and customers investing in PAR mostly belong
to the 40-50 year age group, with ticket sizes up to INR5 lakh. Within NPAR, Sanchay
Plus/ Sanchay Aajeevan Guaranteed Advantage (HDFC Life) and Smart Platina Supreme
(SBI Life) are popular products.

Heavy reliance on RM connects for new leads: At Axis Bank branches, leads are largely
originated through RM-driven interactions, rather than walk-in traffic. Tata AIA products
are available at HDFC Bank branches. SBI does not undertake independent or separate
marketing activities to promote SBI Life products. However, renewal-to-new-business
customer ratio at the branch level stands at ~2:1, indicating a more mature and stickier
book.

Commission structures largely front-loaded: The commission structure for individual
agents at SBI Life (Exhibit 1) is largely front-loaded and linked to the premium paying
term. Moreover, the rider attachment rates are low — only 10 to 15 out of every 100

policies sold have a rider attached.
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Channel checks KTAs

Max Financial Services

. PAR is the top-selling product at Axis Bank branches. SWAG PAR and Insta Income Plan witnessed robust

customer acceptance with ticket size of INR5 lakh, on superior payouts and tax-efficient returns.

. ULIP sales saw a temporary slowdown due to volatile markets; however, enquiries from younger customers
have begun to improve as they look to capitalize on lower NAV levels. Fast Track Super with the newly

launched High Growth Fund 2.0 is being actively recommended with ticket size under INR2.5 lakh.
e  Traditional-to-ULIP mix stands at ~60:40.

° Protection and term plans continue to see consistent demand. Smart Term Life remains the preferred

recommendation with sum assured of INR1 crore.
e  Axis Max Life is offering 15% discount on first-year premium to salaried customers
. Annuity, which saw strong sales last quarter, has seen a slowdown in enquiries in Jun'26.
SBI Life Insurance Company
° ULIP leads sales at SBI Life branches, with Fortune Builder as the flagship product.

. Smart Platina Supreme (NPAR guaranteed) is gaining traction among risk-averse customers seeking

guaranteed income streams.
. Protection and term plans continue to see consistent demand across the channel.

. For SBI Life, renewal-to-new-business customer ratio at the branch level stands at ~2:1, indicating a more

mature and stickier book.

HDFC Life Insurance Company

. HDFC Life's traditional-to-ULIP mix stands at 40:60 — skewed toward ULIPs.

. Click 2 Protect Supreme Plus is the primary recommendation for term plans. Minimum sum assured is INR1
crore and predominantly taken by the 25-32 year age group due to lower premiums at a younger age.

Customers receive ~15% discount on first-year premium.

° Post-GST exemption, marketing activities helped improve customer awareness within protection. However,
the pace has slowed down as many customers have already availed the benefit of GST exemption.
Moreover, HDFC Life is facing high competition from LIC, SBI Life and Axis Max Life in the protection

segment.

. For ULIP, Smart Protect Plus under the Flexi Cap Fund is the primary recommendation, backed by strong
performance history. Ticket size generally ranges at INR1-2 lakh, with larger customers going up to INR5

lakh.

. Click 2 Achieve is the most recommended PAR product. However, customers are being steered toward
ULIPs over PAR by branch staff.

° Sanchay Plus and Sanchay Aajeevan Guaranteed Advantage are popular in NPAR.
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Exhibit 1: Commission structure for individual agents (SBI Life)

D e -
o d
15t Year PPT (5-9) - 20% PPY7-21% PPT 7 - 21% LPPT/RP-15% PPT(5-9)-15% PPT (5 |-15%
PPT (10-14) - 30% PPT 10 & Above - 30% PPT 10 & Above - 30% PPT(10-29)-25% PPT (10-29) -25%
PPT (15+] - 35% PPT30+-30% PPT (30 and Above)-30%
2nd & 3rd Year 5% 5% 5% 1.5% 5% 5%
4th & Sth Year 5% 5% 5% 5% 5% 5%
6th Years + 5% 5% 5% S% NIL NiL
Single Premium 2% 2% PT(5-12)-5%&PT(134)-7.5%
"
15t Year 5.50% PPT 7-21% PPT 7-21%
PPT 10 - 30 % PPT10-30 %
PPT 12- 35%
2nd & 3rd Year 3% 4% 7.5%
ath & Sth Year 2.50% 2.00% 5.0%
6th Year + 1% 2% 5%
Single Premium 2% NA NA
£
1st Year PPT 10 - 30% PPT 7-21% PPT 7 - 21% PPT 6 - 18% PPT 7-21% PPT7-21% PPT 7 -21%
PPT 12 - 35% PPT 8- 24% PPT 10 - 30% PPT 7-21% PPT 10- 30% PPT 8 - 24% PPT 10 - 30%
PPT 15 - 35% PPT 10 - 30% PPT 15 - 35% PPT 10 - 30% PPT 12 -35% PPT 10 - 30%
RP-35%
2nd & 3rd Year 7.50% a% 7.50% a% 7.50% a% a%
[%th Year ¢ % % 5% 2% 5% 2% 2%
15t Year 10% 250% 2.50%
2nd - Sth Year 2% 2.50% 2.50%
6th - 7th Year 1.50% 1% 1%
Bth Year + 1% 1% 1%
|
0
1st Year (PT 10-14) - 5% %
(PT 15 +) - 7.5%
2nd Year + 2% NA
Single Premium 2%

Source: Company, PL

Exhibit 2: Channel check summary

Parameter
Top Selling Product
ULIP Demand

PAR Demand

Protection Demand

NPAR / Guaranteed

Traditional:ULIP Split
Ticket Size

First-Year Discount

Key Channel Dynamics

Key Observation

Source: Company, PL

Axis Max Life

PAR - SWAG PAR Smart Plan / Insta Income

Plan

SBI Life HDFC Life

ULIP - Fortune Builder ULIP - Smart Protect Plus (Flexi Cap Fund)

Enquiries picking up as younger customers eye Strong; younger customers active; war-related Staff actively pushing ULIPs as go-to product;

lower NAVs

Strong; highest selling segment; ticket size

INRS5L

Healthy; 2nd highest selling; Smart Term Life

(INR1 cr sum assured) preferred

~60:40

PAR: INR5L; ULIP under INR2.5L

15% for salaried customers

RM-driven leads; customer preference shifting SBI does no independent marketing; entirely

to tax efficiency + rider benefits

PAR dominance intact; ULIP volumes picking

up

caution fading enquiries picking up

Click 2 Achieve recommended; age 40-50 yrs,
ticket size up to INR5L

Click 2 Protect Supreme Plus primary; minimum
sum assuredINR1 cr; post-GST cut, pace
slowing down; facing competition from LIC,
SBI Life, Axis Max Life

Sanchay Plus / Sanchay Aajeevan popular but
not actively recommended; offered only on
insistence

~40:60 - inverse of Axis Max Life; skewed
toward ULIPs

ULIP: INR1-2L typically, up to INR5L;
Protection: INR1 cr sum assured minimum

Healthy; highest first year commission product

Smart Platina Supreme gaining traction with
risk-averse customers

= ~15% for first-year premium

One branch co-selling Tata AIA products (ULIP
+ protection) alongside HDFC Life; customer
uptake healthy

ULIP-heavy mix at 60%; Tata AlA co-selling at
own branches is a meaningful overhang

dependent on branch staff natural selling

Most mature renewal base; Fortune Builder
franchise strong; protection highest first year
commission product
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Exhibit 3: Valuation Summary

cMP o Mo % P/EV (x) APE (INR bn) VNB (INR bn)

(INR)  (INR) (INR bn) Chng. FY26E  FY27E FY26E  FY27E FY26E FY27E FY28E
HDFC Life 583 835 1267 Buy 43% 23 2.0 18 15 1501 1610 1786 2013 384 390 441 507
IPRU Life 490 700 710 Buy 43% 15 13 12 11 1041 1064 148 1267 237 263 285 317
Max FS 1602 2,075 553 Buy 30% 27 24 20 17 877 1050 1231 1433 211 265 308 360
SBI Life 1755 2,200 1761 Buy 25% 25 29 18 16 2141 2426 2745 3109 595 667 758 861

TP MCap Rating % VNB Margin (%) Embedded Value (INR bn) RoEV (%)
(INR) (INR bn) Chng. FY26E FY25 FY26E  FY27E FY28E FY26E
HDFC Life 583 835 1267 Buy 43% 256 242 247 252 5543 6214 7196 8347 167 150 153 153
IPRU Life 490 700 710 Buy 43% 228 247 249 250 4795 5299 5944 6745 131 1.9 131 137
Max FS 1602 2,075 553 Buy 30% 240 252 250 251 2041 2339 2756 3248 191 187 190 188
SBI Life 1755 2200 1761 Buy 25% 278 275 276 277 7025 8080 9546 11230 202 197 182 17.8

Source: Company, PL

Exhibit 4: Insurance companies under coverage are trading at one year forward P/EV range of 1.1-1.9x
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Source: Company, PL
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Analyst Coverage Universe

Sr. No. Company Name

1 AAVAS Financiers

2 Bajaj Finance

3 BSE

4 Can Fin Homes

5 Cholamandalam Investment and Finance Company
6 HDFC Life Insurance Company

7 Home First Finance Company India

8 ICICI Prudential Life Insurance Company
9 LIC Housing Finance

10 Mahindra & Mahindra Financial Services
n Max Financial Services

12 SBI Life Insurance Company

13 Shriram Finance

14 Sundaram Finance

PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold

Reduce

Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock

Rating likely to change shortly

Rating
Accumulate
BUY

BUY

BUY

Buy

Buy
Accumulate
Buy

Hold
Accumulate
Buy

Buy

BUY

Accumulate

TP (INR)

1585
1100
4850
1075
1950
835
1350
700
575
325
2075
2200
1200
4900

Share Price (INR)
1446
930
3999
915
1640
632
1215
547
560
294
1654
1885
10M
4385
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ANALYST CERTIFICATION

Indian Clients

We/l Ms. Shreya Khandelwal MBA Finance,
CFA, Mr. Dhanik Hegde CA, Ms. Harshada Gite
CA Research Analysts, authors and the names
subscribed to this report, hereby certify that
all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. We also certify
that no part of our compensation was, is, or will
be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

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

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Ms. Shreya Khandelwal MBA Finance, CFA, Mr. Dhanik Hegde CA, Ms. Harshada Gite CA Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance
of returns to investors

Digitally signed by AMNISH AGGARWAL
DN: c=IN, o=Personal, title=1443,
2.5.4.20=21151eal2dd366d1ac370cb4234

US Clients

www.plindia.com
A M N I S H This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
3ee44b6e851c37bdbac5f86aasff3e694848 research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
7, postalCode=400015, st=Maharashtra, associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-
serialNumber=7a6f13691881d5a8af635386 dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules
AG G A RWA L 5261b48b7040e72f4a1bf53182e368b3cal or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held
4a5e4, cn=AMNISH AGGARWAL by a research analyst account.
Date: 2026.06.30 10:00:00 +05'30' This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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