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Strong July; SAHI’s outperformance continues    
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Gross domestic premium income (GDPI) for non-life insurers grew 19.5% YoY in 
Jul’21, of which, private players’ GDPI grew 20% YoY and that for PSU insurers 
was up 18.7% YoY. SAHI reported GDPI growth of 27% YoY.  
ICICIGI/BAGIC grew 8.5/33%YoY in Jul’21. In terms of market share, ICICIGI market 
share dipped to 5.9% in Jul’21 compared to 10.2/7.6/7% in Apr/May/ Jun’21, 
respectively. On YTD basis, ICICIGI market share stood at 7.6%. Crop could be a 
differentiating factor. 
Motor registrations improved MoM in Jul’21. YTD registrations have grown by 
42/22/48% for passenger cars/2-wheelers and CV.  
1% health market share could lead to Rs1.5bn covid claims in FY22 (based on data 
as of 6th Aug’21): Total covid claims received by insurance companies in FY22TD were 
1.3mn of which 1.04mn claims have been settled. In terms of value, insurance companies 
have received total claims worth Rs146.6bn in FY22TD vs 146.8bn in FY21 of which 
Rs99bn has settled in FY22 vs Rs79bn in FY21. 
There is a case for growth in market share of private players. Q1FY22 was adversely 
impacted due to covid second wave. While performance should improve ahead, higher 
covid claims and absence of motor TP hike pose an overhang on near-term profitability. 
Table 1: Non-life GDPI  trend 
 Jul 

'20 
Aug 

'20 
Sep 
'20 

Oct 
'20 

Nov 
'20 

Dec 
'20 

Jan 
'21 

Feb 
'21 

Mar 
'21 

Apr 
'21 

May 
‘21 

Jun 
‘21 

Jul 
‘21 

PSU 50% 52% 44% 38% 17% 26% 29% 21% 41% 56% 67% 47% 27.5% 
Industry 5% 12% 7% 10% 7% 11% 4% 2% 31% 27% 6% 1% 8.5% 
Ex PSU 113% -9% -53% -6% 14% 23% -7% 10% 20% 15% 3% 7% 32.7% 
ICICIGI 9% 8% -5% -15% -4% 11% -3% 12% 14% 15% 5% 6% 18.7% 
BAGIC 24% 17% -5% 10% 9% 13% 11% 13% 32% 28% 17% 7% 20.0% 
SAHI  
(ex HDFC ergo) 17% 13% -5% 0% 3% 12% 7% 13% 23% 22% 12% 7% 19.5% 
Private ( ex -SAHI) 21% 13% -9% 7% 8% 11% 8% 12% 30% 25% 9% 1% 18.8% 
Source: IRDAI 
Note: SAHI–standalone health insurers, ICICIGI–ICICI Lombard; BAGIC – Bajaj General Insurance  
*Note: For SAHI we have considered ex -HDFC Ergo Health Insurance for all the months 
 
Chart 1: Covid claims continue to rise… Chart 2: ...so does covid claim amount 

  
Source: Media reports 

Table 2: Motor vehicle retail registrations (nos.) – MoM improvement in Jul’21 
 (‘000) Jul-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 MoM 
Passenger cars 159 273 246 274 207 85 182 258 42% 
2W 886 1,141 1,069 1,182 865 411 930 1,134 22% 
CV 21 54 56 64 50 17 35 52 48% 

Source: Vahan 
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Table 3: Non-life insurers’ GDPI 
S. 

No. Insurer Rs mn Market share 
Jul’21 YoY Jul’21 (%) 

1 Acko General Insurance Limited 708.1 175.5 0.35 
2 Bajaj Allianz General Insurance Company Limited 26,593.6 32.7 13.18 
3 Bharti AXA General Insurance Company Limited 3,389.5 12.3 1.68 
4 Cholamandalam MS General Insurance Company Limited 4,022.3 12.7 1.99 
5 NAVI General Insurance Limited 90.5 20.3 0.04 
6 Edelweiss General Insurance Company Limited 239.6 70.5 0.12 
7 Future Generali India Insurance Company Limited 3,393.0 48.4 1.68 
8 Go Digit General Insurance Limited 2,999.4 60.1 1.49 
9 HDFC Ergo General insurance Company Limited 9,561.4 13.1 4.74 

10 ICICI Lombard General Insurance Company Limited 11,817.9 8.5 5.86 
11 IFFCO Tokio General Insurance Company Limited 7,967.6 22.5 3.95 
12 Kotak Mahindra General Insurance Company Limited 502.6 1.9 0.25 
13 Liberty General Insurance  Limited 1,220.6 3.9 0.61 
14 Magma HDI General Insurance Company Limited 1,532.5 42.4 0.76 
15 National Insurance Company Limited 11,273.7 -0.9 5.59 
16 Raheja QBE General Insurance Company Limited 396.8 130.6 0.20 
17 Reliance General Insurance Company Limited 7,004.4 10.9 3.47 
18 Royal Sundaram General Insurance Company Limited 2,742.6 33.3 1.36 
19 SBI General Insurance Company Limited 5,218.9 -23.6 2.59 
20 Shriram General Insurance Company Limited 1,363.0 -22.6 0.68 
21 Tata AIG General Insurance Company Limited 7,822.4 15.1 3.88 
22 The New India Assurance Company Limited 27,374.6 37.3 13.57 
23 The Oriental Insurance Company Limited 11,625.6 24.3 5.76 
24 United India Insurance Company Limited 14,088.9 0.0 6.98 
25 Universal Sompo General Insurance Company Limited 1,742.7 15.3 0.86 

 General Insurers Total 1,64,692.0 17.6 81.65 
26 Aditya Birla Health Insurance Company Limited 1,254.8 25.0 0.62 
28 ManipalCigna Health Insurance Company Limited 773.3 21.4 0.38 
29 Max Bupa Health Insurance Company Limited 2,238.7 58.3 1.11 
30 Care Health Insurance Limited 3,066.8 32.5 1.52 
31 Star Health & Allied Insurance Company Limited 10,194.1 21.7 5.05 
32 Reliance Health Insurance Limited* 

   

 Stand-alone Pvt Health Insurers 17,527.7 27.5 8.7 
33 Agricultural Insurance Company of India Limited 18,544.8 32.6 9.19 
34 ECGC Limited 947.1 -12.0 0.47 

 Specialized PSU Insurers 19,491.9 29.4 9.66 
  GRAND TOTAL  2,01,711.6 19.5 100.0 

Source: IRDAI 
Note: For SAHI FY-21TD GDPI we have considered HDFC Ergo Health Insurance GDPI in the calculation and have adjusted HDFC Ergo 
General insurance GDPI accordingly.    
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ICICI Lombard General Insurance Company Limited is a group company (Associate) of ICICI Securities Limited. However, the report and views are based on publicly 
available information.” 
In case of industry/sector reports or a report containing multiple stocks, the rating/recommendation for a particular stock may be based on the last released stock 
specific report for that company.” 

This report may be distributed in Singapore by ICICI Securities, Inc. (Singapore branch). Any recipients of this report in Singapore should contact ICICI Securities, 
Inc. (Singapore branch) in respect of any matters arising from, or in connection with, this report. The contact details of ICICI Securities, Inc. (Singapore branch) are 
as follows: Address: 10 Collyer Quay, #40-92 Ocean Financial Tower, Singapore - 049315, Tel: +65 6232 2451 and email: navneet_babbar@icicisecuritiesinc.com, 
Rishi_agrawal@icicisecuritiesinc.com. 

 

"In case of eligible investors based in Japan, charges for brokerage services on execution of transactions do not in substance constitute charge for research reports 
and no charges are levied for providing research reports to such investors." 

 

New I-Sec investment ratings (All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
BUY: >15% return; ADD: 5% to 15% return; HOLD: Negative 5% to Positive 5% return; REDUCE: Negative 5% to Negative 15% return; SELL: < negative 15% return 
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the specific recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of the ICICI Securities 
Inc. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the companies mentioned in the report in the preceding 
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Terms & conditions and other disclosures:  
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The information and opinions in this report have been prepared by ICICI Securities and are subject to change without any notice. The report and information contained 
herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to 
any other person or to the media or reproduced in any form, without prior written consent of ICICI Securities. While we would endeavour to update the information herein 
on a reasonable basis, ICICI Securities is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that 
may prevent ICICI Securities from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in 
compliance with applicable regulations and/or ICICI Securities policies, in circumstances where ICICI Securities might be acting in an advisory capacity to this company, 
or in certain other circumstances.  
This report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its accuracy 
or completeness guaranteed. This report and information herein is solely for informational purpose and shall not be used or considered as an offer document or 
solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Though disseminated to all the customers simultaneously, not all customers 
may receive this report at the same time. ICICI Securities will not treat recipients as customers by virtue of their receiving this report. Nothing in this report constitutes 
investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The securities 
discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment 
objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The 
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates 
or any other reason. ICICI Securities accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this report. Past performance is not 
necessarily a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities 
markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without 
notice.  
ICICI Securities or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject 
company for any other assignment in the past twelve months.  
ICICI Securities or its associates might have received any compensation from the companies mentioned in the report during the period preceding twelve months from 
the date of this report for services in respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage 
services or other advisory service in a merger or specific transaction.  
ICICI Securities or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage 
services from the companies mentioned in the report in the past twelve months.  
ICICI Securities encourages independence in research report preparation and strives to minimize conflict in preparation of research report. ICICI Securities or its 
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