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Private players show strong traction; IPRU Life weak   

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Please refer to the disclaimer towards the end of the 

document. 

Key Points 

 Individual APE for private life insurers grew by 12.3% YoY in Sept’23 (vs. 

9.7% for industry). HDFC Life/Max Life/SBI Life outperform with strong 

growth of 25.8%/28.9%/15.8% YoY.  

 IPRU Life saw a slowdown of 5.3% YoY due to a 22% decline in primary 

banca partner’s contribution while LIC posted a subdued growth of 5% YoY.  

 Industry Group APE contracted by 36% YoY due to a 43% YoY decline in 

LIC’s Group business. Top private players picked up well within Group 

insurance.  

 On YTD basis, SBI Life holds market share at 16.2%. Max Life sees a 

consistent rise (5.8% share) while HDFC Life/Tata AIA Life/IPRU Life’s 

share remains stable.  

 We expect growth in 2HFY24 APE to be driven by a consistent rise in retail 

protection volume for top private players (ex-IPRU Life). 

Strong show by large private players (ex-IPRU Life): Individual APE for private 

players saw a decent growth at 12.3% YoY in Sept’23 (vs 20.7%/15.5% in 

Aug’23/July’23). Large players surpassed industry with HDFC Life/Max Life/SBI Life 

growing by 25.8%/28.9%/15.8% YoY while IPRU Life continued to post weak 

numbers (decline of 5.3% YoY). On 1HFY24 basis, we have observed a similar 

trend, with strong growth of 19.1%/19.9%/16.6% for HDFC Life/Max Life/SBI Life 

while growth remains flat for IPRU Life. We expect strong growth in retail protection 

to drive demand in 2HFY24. Small players such as Bajaj Allianz and Tata AIA Life 

continue to garner market share with YoY growth of 29.5% and 14.8%, respectively. 

LIC posted a muted growth of 5% YoY, dragging industry growth down to 9.7% YoY. 

Industry Group APE contracts 36% YoY driven by LIC: Private players saw 

moderate growth in Group business (up 12% YoY), led by HDFC Life (+18% YoY), 

Max Life (+66% YoY), IPRU Life (+32% YoY) and SBI Life (+19% YoY). However, 

the largest player in the segment, LIC registered a decline of 43% YoY, resulting in 

a 36% decline in Industry Group APE.  

Private players gain market share; Max Life outperforms: On YTD’24 basis, SBI 

Life retained market leadership position with 16.2% share (individual APE). Among 

others, share of HDFC Life/Tata AIA Life/IRPU Life stood stable at 10.3%/6.6%/6.0% 

while Max Life (5.8%) continued to garner share. Overall private sector market share 

stood at 65.8% (up 250bps YoY) while LIC continues to cede market share (34.2%).  

Private players grow volume; IPRU Life a laggard: Total New Business Premium 

(NBP) grew by 10.5% YoY in Sept’23 for private players, driven by strong growth in 

Max Life (24% YoY). While HDFC Life/SBI Life saw a decent growth of 13%/ 15.7% 

YoY, IPRU Life saw a contraction of 2.4% YoY on account of a 22% YoY decline in 

main channel partner’s contribution (ICICI Bank). ICICI Bank’s APE declined by 15% 

YoY in 2QFY24 while growth from other channels was tepid at 7%. LIC’s NBP 

contracted by 27.5% YoY due to a decline in its Group business. Consequently, 

Industry NBP was down 15.6% YoY. 
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Exhibit 1: Individual APE 

Individual APE (Rsmn) Sept'23 Growth (YoY) (%) Market share (%) 

SBI Life 14,919 15.8% 16.7% 

HDFC Life 9,352 25.8% 10.4% 

ICICI Prudential Life 5,622 -5.3% 6.3% 

Max Life 5,681 28.9% 6.3% 

Tata AIA Life 5,827 14.8% 6.5% 

Bajaj Allianz Life 4,995 29.5% 5.6% 

Kotak Mahindra Life 1,873 -1.0% 2.1% 

Aditya Birla Sun Life 2,281 -0.6% 2.5% 

PNB Met Life 2,036 1.7% 2.3% 

Canara HSBC OBC Life 1,732 14.3% 1.9% 

India First Life 1,501 -2.1% 1.7% 

Reliance Nippon Life 788 2.9% 0.9% 

Exide Life 0 -100.0% 0.0% 

Star Union Dai-ichi Life 1,640 8.6% 1.8% 

Shriram Life 722 17.7% 0.8% 

Bharti Axa Life 745 7.7% 0.8% 

Future Generali Life 311 22.7% 0.3% 

Edelweiss Tokio Life 423 7.2% 0.5% 

IDBI Federal Life 489 29.4% 0.5% 

Aviva Life 176 -4.6% 0.2% 

Pramerica Life 136 7.5% 0.2% 

Aegon Life 9 1226.5% 0.0% 

Private Total 61,259 12.3% 68.4% 

LIC 28,330 4.7% 31.6% 

Grand Total 89,589 9.7% 100.0% 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 2: Individual APE growth (%, YoY) 

Individual APE growth (%, yoy) Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 

Bajaj Allianz Life 28% 28% 26% 15% 26% 30% 68% 8% 18% 17% 33% 33% 30% 

Birla Sun Life 5% 15% 95% 13% 8% 43% 88% 27% 33% 35% 9% -3% -1% 

HDFC Standard Life 1% -13% 62% 33% 27% 38% 118% 15% 19% 28% 1% 24% 26% 

ICICI Prudential Life -5% -26% -3% -8% 1% 7% 59% -31% 4% 12% 8% 12% -5% 

Max Life -3% 0% 0% -10% 9% 6% 60% -4% 2% 12% 19% 49% 29% 

SBI Life -2% 6% 30% 31% 8% 0% 12% -5% 8% 5% 31% 34% 16% 

Tata AIA Life 33% 67% 57% 29% 36% 59% 97% 14% 21% 22% 21% 7% 15% 

Private Total 6% 3% 27% 16% 14% 18% 56% -1% 10% 12% 16% 21% 12% 

LIC -2% 4% 13% 3% 3% -3% 10% -5% -1% -11% 14% 3% 5% 

Total industry 4% 3% 22% 12% 10% 10% 38% -3% 6% 3% 15% 14% 10% 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 
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Exhibit 3: Total APE  

Total APE (Rsmn) Sept'23 Growth (YoY) (%) Market share (%) 

SBI Life 15,517 15.9% 14.3% 

HDFC Life 10,565 24.9% 9.8% 

ICICI Prudential Life 6,130 -3.0% 5.7% 

Max Life 5,799 29.5% 5.4% 

Tata AIA Life 5,853 14.8% 5.4% 

Bajaj Allianz Life 5,584 37.5% 5.2% 

Kotak Mahindra Life 2,092 -0.4% 1.9% 

Aditya Birla Sun Life 2,593 -12.0% 2.4% 

PNB Met Life 2,103 1.4% 1.9% 

Canara HSBC OBC Life 1,790 16.1% 1.7% 

Reliance Nippon Life 913 3.0% 0.8% 

India First Life 1,589 -5.6% 1.5% 

Exide Life 0 -100.0% 0.0% 

Shriram Life 755 16.5% 0.7% 

Star Union Dai-ichi Life 1,714 6.3% 1.6% 

Bharti Axa Life 758 7.3% 0.7% 

Future Generali Life 312 22.0% 0.3% 

Edelweiss Tokio Life 426 5.4% 0.4% 

IDBI Federal Life 516 29.3% 0.5% 

Aviva Life 178 -3.7% 0.2% 

Pramerica Life 207 22.4% 0.2% 

Aegon Life 15 1454.8% 0.0% 

Private Total 65,411 12.2% 60.4% 

LIC 42,847 -18.3% 39.6% 

Grand Total 1,08,258 -2.3% 100.0% 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 
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Exhibit 4: Individual New Business Premium 

Individual NBP (Rsmn) Sept'23 Growth (YoY) (%) Market share (%) 

SBI Life 20,663 8.4% 15.8% 

HDFC Life 12,228 12.1% 9.4% 

ICICI Prudential Life 6,833 -15.5% 5.2% 

Max Life 7,541 19.0% 5.8% 

Tata AIA Life 6,334 9.7% 4.9% 

Kotak Mahindra Life 2,630 -14.9% 2.0% 

Bajaj Allianz Life 5,426 25.4% 4.2% 

Aditya Birla Sun Life 2,565 -9.3% 2.0% 

PNB Met Life 2,111 -0.4% 1.6% 

Canara HSBC OBC Life 1,795 2.9% 1.4% 

India First Life 5,468 243.5% 4.2% 

Reliance Nippon Life 814 3.1% 0.6% 

Star Union Dai-ichi Life 1,699 6.6% 1.3% 

Exide Life 0 -100.0% 0.0% 

Shriram Life 774 20.1% 0.6% 

Bharti Axa Life 758 6.9% 0.6% 

Future Generali Life 320 24.0% 0.2% 

Edelweiss Tokio Life 471 19.6% 0.4% 

IDBI Federal Life 811 74.4% 0.6% 

Aviva Life 195 -1.7% 0.1% 

Pramerica Life 136 4.6% 0.1% 

Aegon Life 9 805.4% 0.0% 

Private Total 79,579 10.5% 61.0% 

LIC 50,946 10.4% 39.0% 

Grand Total 1,30,526 10.5% 100.0% 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

  



  

 

 

Institutional Equities

Monthly Insurance Sector Update 

 

5 

Exhibit 5: Private players grow at 12.3% YoY 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 6: LIC contracts 43% YoY 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 7: Total APE decreases by 2.3% for the industry 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

  

2
9
.5

%

2
5
.8

%

-0
.6

%

1
4
.8

%

1
5
.8

%

-5
.3

%

2
8
.9

%

4
.7

%

1
2
.3

%

9
.7

%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

Bajaj Allianz
Life

HDFC Life Aditya Birla
Sun Life

Tata AIA
Life

SBI Life ICICI
Prudential

Life

Max Life LIC Private
Players

Industry

Individual APE - YoY Growth for the month

1
8
7
%

1
8
%

-5
2
%

1
0
%

1
9
% 3
2
%

6
6
%

-4
3
%

1
2
%

-3
6
%

-100%

-50%

0%

50%

100%

150%

200%

Bajaj Allianz
Life

HDFC Life Aditya Birla
Sun Life

Tata AIA
Life

SBI Life ICICI
Prudential

Life

Max Life LIC Private
Players

Industry

Group APE - YoY Growth for the month

3
7
.5

%

2
4
.9

%

-1
2
.0

%

1
4
.8

%

1
5
.9

%

-3
.0

%

2
9
.5

%

1
2
.2

%

-2
.3

%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

Bajaj Allianz
Life

HDFC Life Aditya Birla
Sun Life

Tata AIA
Life

SBI Life ICICI
Prudential

Life

Max Life LIC Private
Players

Industry

Total APE - YoY Growth for the month



  

 

 

Institutional Equities

Monthly Insurance Sector Update 

 

6 

Exhibit 8: Individual NBP - Private players grow in tandem with Industry  

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 9: LIC drags down Group NBP volume  

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 10: Total NBP grows 10.5% for private players 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 
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Exhibit 11: SBI Life remains market leader 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 12: LIC continues to dominate Group APE 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 13: Total APE - Private players hold 60% market share  

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 
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Exhibit 14: Individual NBP – Private players hold major share  

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 15: LIC is the market leader in Group NBP 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 16: Total NBP - Private players hold ~41% market share 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 
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Exhibit 17: Individual APE - Decent growth for private players on YTD basis 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 

Exhibit 18: Total APE remains flat 

 

Source: Life Insurance Council, Nirmal Bang Institutional Equities Research 
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This Report is published by Nirmal Bang Equities Private Limited (hereinafter referred to as “NBEPL”) for private circulation. 
NBEPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having Registration no. 
INH000001436. NBEPL is also a registered Stock Broker with National Stock Exchange of India Limited and BSE Limited in 
cash and derivatives segments.  

NBEPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at 
times, have different or contrary views on stocks and markets. 

NBEPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / dealing 
in securities Market. NBEPL, its associates or analyst or his relatives do not hold any financial interest in the subject company. 
NBEPL or its associates or Analyst do not have any conflict or material conflict of interest at the time of publication of the 
research report with the subject company. NBEPL or its associates or Analyst or his relatives do not hold beneficial ownership 
of 1% or more in the subject company at the end of the month immediately preceding the date of publication of this research 
report. 

NBEPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities 
of the company covered by Analyst during the past twelve months. NBEPL or its associates have not received any 
compensation or other benefits from the company covered by Analyst or third party in connection with the research report. 
Analyst has not served as an officer, director or employee of Subject Company and NBEPL / analyst has not been engaged 
in market making activity of the subject company. 

Analyst Certification: I, Shreya Khandelwal, CFA, research analyst, and Paras Pandit, CFA research associate, the authors 
of this report, hereby certify that the views expressed in this research report accurately reflects my/our personal views about 
the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation of the analyst 
was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research.  The 
analyst is principally responsible for the preparation of this research report and has taken reasonable  care  to  achieve  and  
maintain  independence  and  objectivity  in  making  any recommendations. 
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Disclaimer 

Stock Ratings Absolute Returns 
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This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. NBEPL is 
not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in 
or refrain from engaging in any such transaction. In preparing this research, we did not take into account the investment objectives, financial situation 
and particular needs of the reader.  

This research has been prepared for the general use of the clients of NBEPL and must not be copied, either in whole or in part, or distributed or 
redistributed to any other person in any form. If you are not the intended recipient you must not use or disclose the information in this research in any 
way. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. NBEPL will not treat recipients as 
customers by virtue of their receiving this report. This report is not directed or intended for distribution to or use by any person or entity resident in a 
state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject 
NBEPL & its group companies to registration or licensing requirements within such jurisdictions. 

The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is 
accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or update the information or opinions in it. 
NBEPL or any of its affiliates or employees 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. NBEPL or any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, 
regarding any matter pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and non-
infringement. The recipients of this report should rely on their own investigations.  

This information is subject to change without any prior notice. NBEPL reserves its absolute discretion and right to make or refrain from making modifications 
and alterations to this statement from time to time. Nevertheless, NBEPL is committed to providing independent and transparent recommendations to its 
clients, and would be happy to provide information in response to specific client queries.  

Before making an investment decision on the basis of this research, the reader needs to consider, with or without the assistance of an adviser, whether the 
advice is appropriate in light of their particular investment needs, objectives and financial circumstances. There are risks involved in securities trading. The 
price of securities can and does fluctuate, and an individual security may even become valueless. International investors are reminded of the additional risks 
inherent in international investments, such as currency fluctuations and international stock market or economic conditions, which may adversely affect the 
value of the investment. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees of NBEPL 
accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of this research and/or further communication in 
relation to this research. Here it may be noted that neither NBEPL, nor its directors, employees, agents or representatives shall be liable for any damages 
whether direct or indirect, incidental, special or consequential including lost revenue or lost profit that may arise from or in connection with the use of the 
information contained in this report.  

Copyright of this document vests exclusively with NBEPL.  

Our reports are also available on our website www.nirmalbang.com 
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