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KEY DATA  

Rating  BUY 
Sector relative Outperformer 
Price (INR) 1,540 
12 month price target (INR) 1,870 
52 Week High/Low 1,669/950 
Market cap (INR bn/USD bn) 519/5.9 
Free float (%) 76.1 
Avg. daily value traded (INR mn) 1,682.1 

 
 

SHAREHOLDING PATTERN 
   Jun-25 Mar-25 Dec-24 

Promoter  1.74 1.74 3.34 

FII  44.71 44.75 47.5 

DII  47.29 47.29 42.69 

Pledge  0 28.67 0 
 

 Mix drives strong margin outperformance 

Axis Max Life (AMLI) posted healthy Q1FY26 APE growth of 14.8% YoY 
aided by 16.5% YoY growth in banca channels. Q1FY26 VNB margin 
came in at 20.1% (+260bp YoY) led by rider attachments, product 
repricing and product mix shift towards NPAR (+488bp YoY) and 

protection (+300bp YoY). Consequently, Q1 VNB came in at INR3.4bn 
(+31.9 % YoY), i.e. 6.9% above expectation.  

For FY26E, management reiterated the strong top-line growth 
expectation and VNB margin guidance of 24–25%. Investors will keenly 
watch out for direct listing of AMLI. We are tweaking FY26E/27E/28E 
VNB by 2.8%/4%/4% and maintain ‘BUY’ with a revised TP of INR1,870 
(earlier INR1,810), i.e. FY26E/27E P/EV of 2.7/2.2x. 

FINANCIALS (INR mn) 

Year to March          FY25A FY26E FY27E FY28E 

APE 87,700 102,175 118,042 135,393 

VNB 21,070 25,293 29,951 34,457 

VNB margin (%) 24.0 24.8 25.4 25.4 

EV 251,910 303,611 358,812 422,410 

APAT 4,064 6,029 6,625 7,586 

FDEPS 9.4 14.0 15.4 17.6 

RoEV (%) 21.0 20.5 18.2 17.9 

P/EV (x) 2.6 2.2 1.9 1.6 

P/E (x) 163.5 107.7 98.0 85.6 

CHANGE IN ESTIMATES 

INR bn   Revised estimates % Revision 

Year to March FY26E FY27E FY26E FY27E 

APE 102.2 118.0 0.7 0.5 

VNB 25.3 30.0 2.8 4.0 

VNB Margin (%) 24.8 25.4 49.0 87.0 

EV 303.6 358.8 2.3 2.4 

 
 

 
Mix change drives margin expansion and VNB beat   

AMLI posted robust APE (excluding GTI) growth of 14.8% YoY to INR16.7bn as the 

banca channel grew strongly at 16.3% YoY and the proprietary channel by 11% YoY. 

Within banca, the Axis bank channel registered growth of 10.9% YoY while other 

banca partnerships surged 53.3% YoY. Management highlighted that the Axis bank 

channel grew 20%-plus on an NOP basis. The counter share within Axis Bank channel 

held stable at 65–70%. The proprietary channel growth was weighed down by a 0.4% 

YoY dip in the online segment even as the offline channel increased 17.9% YoY. 

Online channel growth slowed as ULIP sales (driven through this channel) fell vis-a-

vis Q1FY25. For Q1FY26, NPAR/Individual protection grew 41.1%/35.4% YoY 

(+488bp/173bp YoY increase in share to 27.1%/11.9%). The company launched a 

new NPAR savings product-“Smart VIBE Plan” with guaranteed income, life cover, 

maturity benefit and rider options—the key in rebalancing product mix away from 

ULIPs in Q1. Linked products’ sale fell 3.9% YoY (-661bp YoY to 32.5%). Management 

highlighted that future ULIP growth would depend on market opportunities, but 

margins will be kept stable. Group protection jumped 21.6% YoY (+52bp YoY to 

10.7%). Management guided for FY26 VNB margin of 24–25%.  

Rider attachment, product mix and repricing drive margin 

For Q1FY26 VNB margin came in strong at 20.1% (260bp YoY) due to a favourable 

product mix, increased rider attachment and product repricing. Management stated 

that the change in NPAR product design, repricing and rider attachments have aided 

margins following the hit due to surrender value regulation change. Pure individual 

protection products have witnessed multiple re-pricings over the last three quarters. 

Q1FY26 operating RoEV came in at 14.3%. Back-book surplus grew 15.1% YoY while 

new business strain increased 35.3% YoY due to a higher sale of NPAR products. 

 

 
 
PRICE PERFORMANCE 

 

Financials 
 

Year to March Q1FY26 Q1FY25 % Change Q4FY25 % Change 

APE  16,680  14,530 14.8  30,390 (45.1) 

VNB  3,350  2,540 31.9  8,520 (60.7) 

VNB margin (%)  20.1  17.5 (260bp  28.0 (795)bp 

EV  264,780  220,430 20.1  251,920 5.1 
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Financial Statements    

 

  

Policyholder AC (INR mn) 
Year to  March                  FY25A FY26E FY27E FY28E 

Total Premium earned 325,977 411,118 487,729 566,797 

Commission 31,449 31,304 36,671 42,559 

Operating expenses 45,140 57,968 68,770 79,918 

Provisions and taxes 2,717 2,704 2,989 2,982 

Benefits Paid 170,283 182,603 213,649 250,939 

Other income 762 800 840 882 

Transfer from shareholders AC 3,267 3,920 4,312 4,743 

Net Cash Flow 80,415 141,258 166,429 191,532 

Income from Investments 131,358 153,077 179,478 210,635 

Change in valuation of liabilities 205,253 282,219 338,989 394,124 

Surplus/(deficit) after tax 6,520 6,054 6,918 8,043 

Transfer to shareholders AC 2,777 2,724 3,459 4,022 

Shareholders AC (INR mn) 
Year to  March           FY25A FY26E FY27E FY28E 

Transfer from Policyholders' a/c 2,777 2,724 3,459 4,022 

Invst. income and other Income 6,129 8,485 8,876 9,808 

Total income 8,907 11,209 12,336 13,829 

Expenses 1,127 644 682 723 

Contribution to Policyholders' 

a/c 

3,267 3,920 4,312 4,743 

Provisions other than taxation 29 (7) 31 (8) 

Profit before tax 4,484 6,652 7,310 8,371 

Taxes 420 623 685 784 

PAT 4,064 6,029 6,625 7,586 

 
 

 

Balance Sheet (INR mn) 
Year to  March                            FY25A FY26E FY27E FY28E 

Share capital  20,614 20,614 20,614 20,614 

Reserve and surplus 39,784 45,813 52,438 60,024 

Net worth 60,397 66,427 73,052 80,638 

Borrowings 9,960 9,960 9,960 9,960 

Credit/debit balance in fair 

value a/c 

846 931 1,024 1,126 

Policyholders' a/c 1,662,998 1,945,217 2,284,206 2,678,331 

Funds for future appropriation 42,470 46,574 51,075 56,010 

Total Liabilities 1,776,671 2,069,109 2,419,317 2,826,066 

Investments 1,750,723 2,042,613 2,392,251 2,798,404 

Loans 12,551 12,551 12,551 12,551 

Fixed assets + DTA 4,938 5,061 5,188 5,317 

Net current assets 8,460 8,883 9,327 9,793 

Goodwill 0 0 0 0 

Total Assets 1,776,671 2,069,109 2,419,317 2,826,066 

Source: Company and Nuvama estimates 

Key metrics (INR mn) 
Year to  March                         FY25A FY26E FY27E FY28E 

NBP 121,736 180,478 221,370 260,613 

APE 87,700 102,175 118,042 135,393 

VNB 21,070 25,293 29,951 34,457 

EV 251,910 303,611 358,812 422,410 

EVOP 37,300 46,201 55,200 64,289 

PAT 4,064 6,029 6,625 7,586 

FDEPS (INR) 9.4 14.0 15.4 17.6 

FDBVPS (INR) 140.0 154.0 169.3 186.9 

Growth (YoY %)     

NBP 10.4 48.3 22.7 17.7 

APE 18.0 16.5 15.5 14.7 

VNB 6.8 20.0 18.4 15.0 

EV 29.2 20.5 18.2 17.7 

EVOP 13.5 23.9 19.5 16.5 

PAT 13.0 48.4 9.9 14.5 

FDEPS 13.0 48.4 9.9 14.5 

FDBVPS 53.4 10.0 10.0 10.4 

Expense ratios (%)     

Commissions/TWRP 9.6 7.6 7.5 7.5 

Opex/TWRP 13.8 14.1 14.1 14.1 

Total expenses/TWRP 23.5 21.7 21.6 21.6 

Effeciency ratios (%)     

VNB Margin 24.0 24.8 25.4 25.4 

ROEV return 21.0 20.5 18.2 17.9 

Operating RoEV 19.1 18.3 18.2 17.9 

Non-operating RoEV 1.8 2.2 0 0 

RoAA 0.3 0.3 0.3 0.3 

RoAE 9.2 9.5 9.5 9.9 

Valuation 
Year to March          FY25A FY26E FY27E FY28E 

P/E (x) 163.5 107.7 98.0 85.6 

P/ABV (x) 11.0 9.8 8.9 8.1 

P/EV (x)  2.6 2.2 1.9 1.6 

P/VNB Multiple (x) 16.0 11.1 12.0 8.9 

P/EVOP (x) 14.2 11.5 12.0 10.3 

P/VIF (x) 2.8 2.3 2.3 2.0 

P/AUM (x) 0.4 0.3 0.3 0.2 

Valuation on TP 
Year to March         FY25A FY26E FY27E FY28E 

P/E (x) 198.5 129.5 117.9 102.9 

P/ABV (x) 13.4 11.8 10.7 9.7 

P/EV (x)  2.6 2.1 2.2 1.9 

P/VNB Multiple (x) 21.4 15.6 16.8 13.0 

P/EVOP (x) 17.3 14.0 14.6 12.5 

P/VIF (x) 3.4 2.7 2.8 2.4 

P/AUM (x) 0.4 0.3 0.3 0.3 
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 Total APE growth surges to 14.8% YoY in Q1FY26 

Particulars (INR mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY (% / bp) QoQ (% / bp) 

New Business Premium 20,760 30,150 30,000 40,830 25,240 21.6 (38.2) 

Gross Written Premium 53,990 77,380 82,230 118,630 63,970 18.5 (46.1) 

   First year Premium 13,838 20,761 20,089 29,230 15,729 13.7 (46.2) 

   Renewal Premium 33,230 47,230 52,230 77,800 38,730 16.6 (50.2) 

   Single Premium 6,922 9,389 9,911 11,600 9,511 37.4 (18.0) 

Total APE 14,530 21,700 21,080 30,390 16,680 14.8 (45.1) 

Individual APE 14,270 21,400 20,770 30,070 16,410 15.0 (45.4) 

Protection APE 3,178 3,350 3,070 4,050 4,227 33.0 4.4 

Individual Protection APE 1,589 2,251 2,159 3,100 2,206 38.8 (28.9) 

Share of protection in Total APE (%) 20.0 14.9 14.2 13.1 22.9 290bp 988bp 

VNB (post over-run) 2,540 5,123 4,887 8,520 3,350 31.9 (60.7) 

VNB margin (post over-run) (%) 17.5 23.6 23.2 28.0 20.1 260bp (795)bp 

FYTD VNB (post over-run) 2,540 7,663 12,550 21,070 3,350 31.9 NM 

FYTD VNB margin (post over-run) (%) 17.5 21.2 21.9 24.0 20.1 262bp NM 

Source: Company, Nuvama Research 

 NPAR/individual protection growth strong at 41.1%/35.4% YoY; bank share in channel mix improves 71bp YoY 

Product Mix - Total APE basis (INR mn) Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY (% / bp) QoQ (% / bp) 

PAR 2,090 2,260 3,530 5,700 2,130 1.9 (62.6) 

Individual protection 1,610 2,350 1,980 3,020 2,180 35.4 (27.8) 

Group protection 1,620 1,110 810 940 1,970 21.6 109.6 

Non PAR savings 3,530 5,680 4,750 6,800 4,980 41.1 (26.8) 

Annuity 820 1,030 1,190 1,880 1,140 39.0 (39.4) 

ULIP 6,220 10,080 9,330 12,660 5,980 (3.9) (52.8) 

Total 15,890 22,510 21,590 31,000 18,380 15.7 (40.7) 

Product Mix - Total APE basis (%)        

PAR 13.2 10.0 16.4 18.4 11.6 (156)bp (680)bp 

Individual protection 10.1 10.4 9.2 9.7 11.9 173bp 212bp 

Group protection 10.2 4.9 3.8 3.0 10.7 52bp 769bp 

Non PAR savings 22.2 25.2 22.0 21.9 27.1 488bp 516bp 

Annuity 5.2 4.6 5.5 6.1 6.2 104bp 14bp 

ULIP 39.1 44.8 43.2 40.8 32.5 (661)bp (830)bp 

Total 100 100 100 100 100 - - 

Channel Mix-Total APE (%)        

Proprietary 49.3 43.3 42.2 38.7 47.7 (162)bp 899bp 

Banks 48.5 54.4 55.8 58.8 49.2 71bp (964)bp 

Others 2.2 2.3 2.0 2.5 3.1 92bp 65bp 

Total 100 100 100 100 100 - - 

Source: Company, Nuvama Research 
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 Persistency improves across 61st month cohorts; AUM grows 13.7% YoY 

 Q1FY25 Q2FY25 Q3FY25 Q4FY25 Q1FY26 YoY (% / bp) QoQ (% / bp) 

AUM (INR bn) 1,612 1,701 1,717 1,751 1,832 13.7 4.6 

Debt Mix (%) 70.2 68.5 70.3 72.4 69.8 (41)bp (261)bp 

Equity Mix (%) 29.8 31.5 29.7 27.6 30.2 41bp 261bp 

Non -Linked (%) 70.8 70.5 71.6 72.5 72.1 132bp (41)bp 

Linked (%) 29.2 29.4 28.5 27.4 27.9 (132)bp 45bp 

Persistency FYTD (excluding single premium) (%)        

13th month 87.0 87.0 87.0 88.0 86.0 (100)bp - 

25th month 70.0 71.0 72.0 74.0 75.0 500bp - 

37th month 62.0 64.0 64.0 63.0 63.0 100bp - 

49th month 58.0 67.0 67.0 57.0 58.0 - - 

61th month 52.0 58.0 58.0 53.0 54.0 200bp - 

Policyholder expense to Gross premium (%) 17.9 16.5 14.9 13.6 17.8 (10)bp 420bp 

Opex at Max Financial-Standalone  58 59 59 61 53 (8.5) (14.3) 

Cash expenses at Max Financial-Standalone 61 62 62 65 56 (8.4) (14.1) 

Solvency (%) 203 198 196 201 199 (400)bp (200)bp 

Source: Company, Nuvama Research 

 APE (ex-GTI) clocks growth of 14.8% YoY 

 

Source: Company, Nuvama Research 

 NPAR product share rises 488bp YoY 

 

Source: Company, Nuvama Research 

 Banca channel contribution improves YoY  

 

Source: Company, Nuvama Research 

 Persistency improves across 61st cohorts 

 

Source: Company, Nuvama Research 
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 Source: Company, Nuvama Research  

  VNB margin expands 260bp YoY to 20.1% 

 

Source: Company, Nuvama Research 

 Equity share in AUM mix increases to 30% 

 

Source: Company, Nuvama Research 

 

 Operating RoEV expected at ~18% levels over FY26E–28E 

 

Source: Company, Nuvama Research 

 EV movement 

EV movement (INR bn)  FY24 FY25 FY26E FY27E FY28E 

Opening IEV  162.6  194.9  251.9 303.6 358.8 

Expected return on existing business  13.7  16.2  20.9 25.2 29.8 

Net VNB  19.7  21.1  25.3 30.0 34.5 

Variance in Operating experience  (0.6) 0.1  0.0 0.1 0.1 

IEV operating earnings  32.9  37.3  46.2 55.2 64.3 

Economic variances  (0.5) 3.6  5.5 0.0 0.0 

Total IEV earnings  32.3  40.9  51.7 55.2 64.3 

Capital contributions / dividend payouts  0.0  16.1  0.0 0.0 (0.7) 

Closing IEV  194.9  251.9  303.6 358.8 422.4 

Source: Company, Nuvama Research 
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 EV and VNB sensitivity 

Scenario/Change (%) 

FY22 FY23 FY24 FY25 

% change 

in VNB 

% change in 

EV 

% change in 

VNB 

% change in 

EV 

% change 

in VNB 

% change in 

EV 

% change in 

VNB 

% change in 

EV 

Increase by 100bps in the reference rates  4.0 (2.0) 5.2 (0.8) 0.3 (1.5) 0.3 (2.9) 

Decrease by 100bps in the reference rates (5.0) 1.0 (7.4) 0.2 (2.3) 0.8 (0.4) 3.4 

10% decrease in equity values Neg. (1.0) Neg. (1.2) Neg. (1.7) Neg. (1.3) 

10% increase in the discontinuance rates (2.0) (1.0) 0.1 0.1 (0.6) 0.8 (3.0) 0.7 

10% decrease in the discontinuance rates 2.0 1.0 (0.4) (0.2) 0.4 (0.9) 3.0 (0.8) 

10% increase in maintenance expenses NA (2.0) NA (2.2) NA (2.6) NA (2.8) 

10% decrease in maintenance expenses NA 2.0 NA 2.2 NA 2.6 NA 2.8 

10% increase in acquisition expenses (6.0) (1.0) (7.2) (0.9) (7.9) (0.9) (9.3) (0.9) 

10% decrease in acquisition expenses 6.0 1.0 7.2 0.9 7.9 0.9 9.3 0.9 

10% increase in mortality/ morbidity rates (4.0) NA (4.3) NA (6.5) NA (7.9) NA 

10% decrease in mortality/ morbidity rates 4.0 NA 4.3 NA 6.5 NA 7.9 NA 

Tax rates increased to 25% (20.0) NA (20.8) NA (14.8) NA (15.1) NA 

Source: Company, Nuvama Research 

 Estimates revision 

 Earlier                                                Revised Change (%/bp) 

(INR bn) FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

APE 101.4 117.5 134.8 102.2 118.0 135.4 0.7 0.5 0.4 

VNB 24.6 28.8 33.1 25.3 30.0 34.5 2.8 4.0 4.0 

VNB Margin (%) 24.3 24.5 24.6 24.8 25.4 25.4 49bp 87bp 87bp 

Embedded Value 296.9 350.4 412.0 303.6 358.8 422.4 2.3 2.4 2.5 

Operating RoEV (%) 17.9 18.0 17.8 18.3 18.2 17.9 47bp 17bp 14bp 

Target Price (INR) 1,810  1,870 3.3% 

Rating BUY  BUY     

Source: Company, Nuvama Research 
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Q1FY26 conference call highlights  
 

Merger with Max Financial 

The company is awaiting passage of the new Insurance Act, expected in the 

upcoming Parliament session. This legislation is critical to facilitate the proposed 

reverse merger with Max Financial. 

Growth & Reporting Metrics 

Management clarified that the Life Insurance Council monthly numbers are reported 

on an AFIP basis (collection-based) while financial statements use APE basis (entire 

first-year premium booked upfront). The gap between the two is expected to narrow 

to 2–3%. 

VNB margin 

Management provided the FY26 guidance as 24–25%. The impact of surrender value 

regulation changes is largely mitigated through product repricing, rider attachments, 

and mix adjustments. Margins improved in some product categories and weakened 

in others. NPAR product margins were hit by design changes  

post-regulation. 

Protection business saw multiple repricing rounds over the last three quarters. 

Product mix 

ULIP share reduced from 43% in Q1FY25 to 36% in Q1FY26; future ULIP growth to 

depend on market opportunities, but margins will be kept stable. In protection, ROP 

share dropped to 10% as focus shifts to proprietary channels, ROP share will 

improve. Rider APE surged 300%+ YoY, driving 36% YoY growth in the protection 

segment. 

Distribution channels 

Proprietary: Management highlighted that higher ULIP sales in Q1FY25 impacted  

online channel sales (–0.4% YoY in Q1FY26). 

Banca: Axis Bank counter share steady at 65–70%; NOP growth +20% YoY despite 

slower premium growth. 

Other banca partnerships grew 55% YoY, with AMLI gaining strong traction in 

counter share in some other banks. Management mentioned that the shift towards 

non-linked products is partly due to market along with its own initiative. 

Operating variance: Unwind rate declined from 8.4% to 8.3%. This resulted in 

positive variance, but modest in quantum. 

New App & Product Launch 

Axis Max Life App: The new app is industry-first with wellness integration, seamless 

policy management, and premium payment features—expected to boost 

persistency. 

Smart VIBE Plan: New NPAR savings product with guaranteed income, life cover, 

maturity benefit, rider options, and policy continuance benefits—key in rebalancing 

product mix away from ULIPs. 
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Pricing & Persistency 

Management stated that 13-month persistency weakened, especially in traditional 

products, due to economic impact and lower high-ticket sales; however, the 

improvement was seen in later cohorts; no major variance expected  

from persistency. 

Capital & Financials 

Medium-to-long-term capital emergence planned through a mix of debt and equity 

to fund growth. 

New business strain was up 35.3% YoY due to higher NPAR mix. 

Positive economic variance of INR4.3bn was aided by interest rate softening. 

Other updates 

Management stated that health products witnessed a small decline in post-October 

1 regulatory changes as consumer proposition weakened under the  

new norms. 

Management mentioned that Axis Bank is pursuing the RBI approval for primary or 

secondary investment in the company. 
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Company Description 

Axis Max Life Insurance (AMLI) was established as a joint venture (JV) between Max 

India and Mitsui Sumitomo. This business saw change in JV partner in June 2012 

wherein extant JV partner, Mitsui Sumitomo, acquired 26% stake in the then Max 

Yew York Life Insurance - 16.63% from New York Life International Holdings (which 

wanted to exit the JV to focus on their core markets in US and Mexico) and 9.37% 

from Max India (which in turn acquired it from New York Life Insurance). Today, the 

business is a JV between Max Financial and Axis Bank, with Axis bank shareholding 

at 19.02%. Further, Axis Bank’s group entities have agreed to buy the additional 

0.98% in AMLI from MaxFin to make a total shareholding of 20% in the insurer. Max 

Financial is further expected to reverse merge into Axis Max Life paving way for the 

direct listing of AMLI. 

 

Investment Theme 

The company’s strengths lie in: (i) huge scalability potential; and (ii) globally 

experienced partners providing technical know-how. We believe that the secular 

growth trend in financial savings will sustain, benefitting insurance companies. In 

the insurance space, we expect AMLI to capitalise on the same given its: 1) strong 

agency network; and (2) partnership with Axis Bank. AMLI operating metrics 

(growth, persistency, opex, AUM) reflected in core RoEV potential of ~19% is 

amongst best-in-class.  

 

Key Risks 

 Protracted weakness in capital markets affecting ULIP persistency: Limited 

renewals obviously hurt a largely fixed cost-quasi asset management business—

through a rundown in asset size and consequent cost-driven profitability 

pressures. 

 Interest rates and rate curves, may impact availability and attractiveness of FRAs 

which may consequently impact insurers ability to design and sell products. AMLI 

has a high percentage of sales of non-participating products. 

 Regulatory changes may have a profound impact- especially with increased 

adoption of open architecture, proposed changes in commission and expenses 

of management limits, use and file of products, introduction of composite 

insurance licenses etc. 

 Loss of counter share in Axis group’s channel; lower margins, especially if Axis 

Bank increases commission rates.  
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Additional Data    
Management 

CEO Mr. Prashant Tripathy 

CFO Mr. Amrit Singh 

COO Mr. Manu Lavanya 

Other   

Auditor S.R. Batliboi & Co LLP 
 

Holdings – Top 10* 
% Holding  % Holding 

HDFC AMC 9.05 Capital Group  2.79 

Nippon India 5.80 SBI Funds Manag 2.70 

ICICI Prudentia 4.61 Kotak Mahindra  2.35 

Vanguard Group  3.07 HDFC Life Insur 2.23 

DSP Investment  3.05 Polar Capital P 2.00 

*Latest public data 

 

Recent Company Research 
Date Title Price Reco 

14-May-25 
VNB growth set to improve; Result 
Update 

1,300 Buy 

05-Feb-25 
Adverse mix dents margins ; Result 
Update 

1,101 Buy 

23-Oct-24 
Operating leverage drives margin 
beat; Result Update 

1,170 Buy 

 

 

Recent Sector Research 
Date Name of Co./Sector Title 

24-Jul-25 SBI Life Insurance  
Strong margins drive beat;  Result 
Update 

15-Jul-25 HDFC Life Insurance  Business as usual;  Result Update 

15-Jul-25 ICICI Prudential Life  
Higher protection share drives 
margins;  Result Update 

 

 

Rating and Daily Volume Interpretation 

 
Source: Bloomberg, Nuvama research 

 

Rating Rationale & Distribution: Nuvama Research 

Rating 
Expected absolute returns  

over 12 months 
Rating Distribution 

Buy 15% 202 

Hold <15% and >-5% 66 

Reduce      <-5% 36 
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DISCLAIMER    
  
Nuvama Wealth Management Limited  (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having 
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai – 400 051 is regulated by the Securities and Exchange 
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance/Grievance officer: Mr. Atul 
Bapna, E-mail address: complianceofficer.nwm@nuvama.com Contact details +91 (22) 6623 3478 Investor Grievance e-mail address- grievance.nwm@nuvama.com 
 
This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INH000011316 and Enlistment no. 5723 with BSE and distributed as per SEBI 
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any 
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information 
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as 
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary 
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine 
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors. 
 
This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly 
in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a 
citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which 
would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain 
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this 
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves 
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall not be in any way responsible 
for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. NWML is committed to providing independent and transparent 
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct, 
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment 
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The 
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not  be treated as endorsement of the views expressed in the 
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties, 
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders. 
  
NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break 
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event 
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data 
presented by the NWML through this report. 
 
We offer our research services to clients as well as our prospects. Though this report is disseminated to all the customers simultaneously, not all customers may receive this report at the 
same time. We will not treat recipients as customers by virtue of their receiving this report.  
 
NWML and its associates, officer, directors, and employees, research analyst (including relatives) worldwide may: (a) from time to time, have long or short positions in, and buy or sell the 
Securities, mentioned herein 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/company(ies) discussed herein or act as advisor or lender/borrower to such company(ies) or have other potential/material conflict of interest with 
respect to any recommendation and related information and opinions at the time of publication of research report or at the time of public appearance. (c) NWML may have proprietary 
long/short position in the above mentioned scrip(s) and therefore should be considered as interested. (d) The views provided herein are general in nature and do not consider risk appetite 
or investment objective of any particular investor; readers are requested to take independent professional advice before investing. This should not be construed as invitation or solicitation 
to do business with NWML (e) Registration granted by SEBI and certification from NISM in no way guarantee performance of NWML or provide any assurance of returns to investors and 
clients. 
 
NWML or its associates may have received compensation from the subject company in the past 12 months. NWML or its associates may have managed or co-managed public offering of 
securities for the subject company in the past 12 months. NWML or its associates may have received compensation for investment banking or merchant banking or brokerage services from 
the subject company in the past 12 months. NWML or its associates may 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 12 months. NWML or its associates have not received any compensation or other benefits from the Subject Company or third party 
in connection with the research report. Research analyst or his/her relative or NWML’s associates may have financial interest in the subject company. NWML and/or its Group Companies, 
their Directors, affiliates and/or employees may have interests/ positions, financial or otherwise in the Securities/Currencies and other investment products mentioned in this report. NWML, 
its associates, research analyst and his/her relative may have other potential/material conflict of interest with respect to any recommendation and related information and opinions at the 
time of publication of research report or at the time of public appearance.  
 
Participants in foreign exchange transactions may incur risks arising from several factors, including the following: ( i) exchange rates can be volatile and are subject to large fluctuations; ( ii) 
the value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes 
in interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as 
ADRs and Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk. 
 
Research analyst has served as an officer, director or employee of subject Company: No 
 
NWML has financial interest in the subject companies: No 
 
NWML’s Associates may have actual / beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of 
research report. 
 
Research analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication 
of research report: No 
 
NWML has actual/beneficial ownership of 1% or more securities of the subject company at the end of the month immediately preceding the date of publication of research report: No 
 
Subject company may have been client during twelve months preceding the date of distribution of the research report. 
 
There were no instances of non-compliance by NWML on any matter related to the capital markets, resulting in significant and material disciplinary action during the last three years. 
A graph of daily closing prices of the securities is also available at www.nseindia.com 
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Analyst Certification: 
The analyst 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.  
 
Additional Disclaimers 
 
Disclaimer for U.S. Persons 
This research report is a product of NWML, which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) preparing the research report 
is/are resident outside the United States (U.S.) and are not 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-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations regarding, among other things, 
communications with a subject company, public appearances and trading securities held by a research analyst account. 
 
This report is intended for distribution by NWML 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, NWML has entered into an agreement with a U.S. registered broker-dealer, Nuvama Financial Services Inc. (formerly Edelweiss Financial Services Inc.) ("NFSI"). Transactions in 
securities discussed in this research report should be effected through NFSI. 
 
Disclaimer for U.K. Persons 
The contents of this research report have not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000 ("FSMA").  
 
In the United Kingdom, this research report is being distributed only to and is directed only at (a) persons who have professional experience in matters relating to investments falling within 
Article 19(5) of the FSMA (Financial Promotion) Order 2005 (the “Order”); (b) persons falling within Article 49(2)(a) to (d) of the Order (including high net worth companies and unincorporated 
associations); and (c) any other persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”). 
 
This research report must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this research report relates is available only 
to relevant persons and will be engaged in only with relevant persons. Any person who is not a relevant person should not act or rely on this research report or any of its contents. This 
research report must not be distributed, published, reproduced or disclosed (in whole or in part) by recipients to any other person.  
 
Disclaimer for Canadian Persons 
This research report is a product of NWML, which is the employer of the research analysts who have prepared the research report.  The research analysts preparing the research report are 
resident outside the Canada and are not associated persons of any Canadian registered adviser and/or dealer and, therefore, the analysts are not subject to supervision by a Canadian 
registered adviser and/or dealer, and are not required to satisfy the regulatory licensing requirements of the Ontario Securities Commission, other Canadian provincial securities regulators, 
the Investment Industry Regulatory Organization of Canada and are not required to otherwise comply with Canadian rules or regulations regarding, among other things, the research analysts' 
business or relationship with a subject company or trading of securities by a research analyst. 
 
This report is intended for distribution by NWML only to "Permitted Clients" (as defined in National Instrument 31-103 ("NI 31-103")) who are resident in the Province of Ontario, Canada 
(an "Ontario Permitted Client").  If the recipient of this report is not an Ontario Permitted Client, as specified above, then the recipient should not act upon this report and should return the 
report to the sender.  Further, this report may not be copied, duplicated and/or transmitted onward to any Canadian person.  
 
NWML is relying on an exemption from the adviser and/or dealer registration requirements under NI 31-103 available to certain international advisers and/or dealers.  Please be advised 
that (i) NWML is not registered in the Province of Ontario to trade in securities nor is it registered in the Province of Ontario to provide advice with respect to securities; (ii) NWML's head 
office or principal place of business is located in India; (iii) all or substantially all of NWML's assets may be situated outside of Canada; (iv) there may be difficulty enforcing legal rights against 
NWML because of the above; and (v) the name and address of the NWML's agent for service of process in the Province of Ontario is: Bamac Services Inc., 181 Bay Street, Suite 2100, Toronto, 
Ontario M5J 2T3 Canada. 
 
Disclaimer for Singapore Persons 
In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No. 
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited 
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations 
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as 
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is 
not suitable for private investors. 
 
Disclaimer for Hong Kong persons 
This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed 
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securi ties and Futures Ordinance  “SFO”. This 
report is intended for distribution only to “Professional Investors” as defined in Part I of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only 
available to professional investor and will be engaged only with professional investors.”  Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction 
where their offer or sale is not qualified or exempt from registration. The report also does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situations, or needs of any individual recipients.   The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities 
in Hong Kong and does not / do not hold themselves out as being able to do so. 
 

INVESTMENT IN SECURITIES MARKET ARE SUBJECT TO MARKET RISKS. READ ALL THE RELATED DOCUMENTS CAREFULLY BEFORE 
INVESTING. 

 

 Abneesh Roy 

 Head of Research Committee 

 Abneesh.Roy@nuvama.com  
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