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In Jun’26, the general insurance industry raked in gross premium (unadjusted 
for 1/n) aggregating INR 272bn, up 16% YoY (refer to the note).  
Retail health/motor grew 33%/14% YoY, whereas fire premiums plunged 23% 
YoY. While the crop business was insignificant, the fire segment contributed 
6% to industry premiums in Jun’26 against 8% in May’26. Of the INR 38bn YoY 
growth in premiums, health and motor premiums grew INR 22bn and INR 
11bn, respectively, offset by contractions in the fire and crop segments.  

Bajaj’s gross premium expanded 22% YoY in Jun’26 (against 2% YoY in 
May’26) led by strong growth in the health segment (retail/group health up 
25%/107% YoY). In the motor segment, growth accelerated to 14% YoY from 
6% in May’26. ICICI Lombard rebounded, with its GDPI growing 14% YoY in 
Jun’26 versus 12% YoY in May’26 despite fire/crop premium plunging 
19%/86% YoY. Growth was strong in retail lines (15% YoY in motor, 25% YoY 
in health). 

The fire segment shrank 23% YoY. Major players reported negative growth for 
Jun’26—ICICI Lombard/Go Digit/Bajaj posted YoY contraction of 
18%/56%/20%. Ex-fire and -crop, ICICI Lombard/Go Digit/Bajaj grew 
16%/5%/14% YoY. 

GST exemption sustained SAHIs’ growth at a strong 31% YoY, higher than 
23% YoY for the health industry. In retail health, industry growth remained 
healthy at 33% YoY. Star Health logged 23% YoY growth in retail health while 
Niva Bupa/Aditya Birla reported even superior growth, up 49%/85% YoY.  

In this month, group health growth increased to 16% YoY for SAHIs against 
2% YoY in May, whereas retail health sustained growth for SAHIs. 

We have been positive on general insurance names for FY26. In the near term, 
we expect the sector to sustain its outperformance—prefer Star Health. 

Industry performance – Jun’26 
(INR bn) 

 
GDPI 

YoY 
growth 

Mkt share 
- industry 

Mkt share 
- segment 

ICICI-Lombard 23 13.7% 8.3% 16.7% 
Go Digit 7 (2.8%) 2.6% 5.3% 
Bajaj 18 21.8% 6.5% 13.0% 
Star Health 16 19.2% 5.9% 36.5% 

INDUSTRY 272 15.9%   

Private 135 15.1% 49.7%  
Public 93 13.1% 34.1%  
Standalone Health 44 30.9% 16.1%  
Specialised PSU 1 (73.6%) 0.2%  
Source: IRDAI, JM Financial 
  

Industry performance – FY27 to date 
(INR bn) 

 
GDPI 

YoY 
growth 

Mkt. share 
- industry 

Mkt. share 
- segment 

ICICI Lombard 83 7.5% 9.5% 17.8% 
Go Digit 24 (2.4%) 2.8% 5.2% 
Bajaj 58 11.6% 6.6% 12.4% 
Star Health 43 19.2% 4.9% 35.3% 

INDUSTRY 878 10.7%   

Private 467 11.2% 53.2%  
Public 288 3.6% 32.8%  
Standalone Health 122 32.9% 13.8%  
Specialised PSU 2 (53.4%) 0.2%  
Source: IRDAI, JM Financial 
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Exhibit 1: GDPI and GDPI growth 
INR bn Jun-26 YoY growth FY27TD YoY growth 

Bajaj  17.6 21.8% 57.7 11.6% 
ICICI-Lombard 22.6 13.7% 83.2 7.5% 
HDFC ERGO 11.6 33.5% 41.3 20.6% 
Reliance 7.1 -31.0% 29.6 -12.2% 
IFFCO-Tokio 6.3 8.0% 22.3 10.2% 
SBI General 11.5 17.0% 35.1 10.9% 
Cholamandalam 5.5 0.6% 18.6 2.6% 
Go Digit 7.2 -2.8% 24.5 -2.4% 
Future Generali 3.5 25.0% 11.8 -4.5% 
Royal Sundaram 3.9 18.9% 12.9 10.8% 
Universal Sompo 5.0 25.5% 17.5 33.5% 
Magma HDI 2.5 -4.9% 8.7 -3.2% 
Shriram 4.2 21.2% 11.8 22.8% 
Acko 2.4 50.8% 7.4 40.4% 
Zurich Kotak 2.1 49.8% 6.2 8.8% 
Raheja QBE 0.2 48.0% 0.6 30.8% 
NAVI 0.2 260.7% 0.6 67.4% 
Tata-AIG 17.9 28.0% 65.6 34.2% 
Total Private 135.1 15.1% 466.9 11.2% 
Star Health & Allied 15.9 19.2% 42.9 19.2% 
Care 9.7 41.9% 29.3 42.8% 
Niva Bupa 8.0 34.3% 21.5 31.7% 
Aditya Birla Health 7.5 39.1% 20.1 51.2% 
Manipal Cigna 2.2 24.4% 7.0 32.4% 
Standalone Health 43.7 30.9% 121.6 32.9% 
New India 36.7 10.3% 127.0 3.3% 
National 15.2 10.5% 41.0 3.2% 
United India 17.9 2.7% 57.3 1.1% 
Oriental 22.8 30.9% 62.5 6.9% 
Total Public 92.6 13.1% 287.7 3.6% 
ECGC 1.3 -0.1% 3.4 7.1% 
AIC -0.7 -209.3% -1.5 -245.0% 
Specialised PSU 0.5 -73.6% 2.0 -53.4% 
Industry 272.0 15.9% 878.3 10.7% 

 

Source: Industry, JM Financial 

 
 

Exhibit 2: Industry GDPI trend 

 
Source: Company, JM Financial 

Exhibit 3: GDPI: YoY growth trend – Public versus Private 

 
Source: Industry, JM Financial 
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Exhibit 4: Market share trends (overall and segmental) – FY27 

 
Market share 
(GDPI basis) 

Change 
              YoY 

Share of 
Private 

Change 
YoY 

ICICI-Lombard 9.5% (1.9%) 17.8% (2.5%) 

Bajaj 6.6% (1.5%) 12.4% (2.1%) 

HDFC ERGO 4.7% (1.1%) 8.8% (1.6%) 

Reliance 3.4% (1.4%) 6.3% (2.1%) 

Tata-AIG 7.5% 1.6% 14.0% 3.5% 

IFFCO-Tokio 2.5% 0.2% 4.8% 0.6% 

SBI General 4.0% 0.9% 7.5% 2.1% 

Cholamandalam 1.3% (1.0%) 2.5% (1.7%) 

Future Generali 1.3% (1.0%) 2.5% (1.7%) 

Go Digit 2.8% (0.2%) 5.2% (0.1%) 

Universal Sompo 2.0% 0.6% 3.7% 1.3% 

Royal Sundaram 1.5% 0.0% 2.8% 0.2% 

Shriram 1.3% 0.6% 2.5% 1.2% 

Magma HDI 1.0% (0.2%) 1.9% (0.3%) 

Liberty 0.9% 0.2% 1.6% 0.5% 

Acko 0.8% 0.3% 1.6% 0.5% 

Zurich Kotak 0.7% 0.2% 1.3% 0.5% 

Raheja QBE 0.1% (0.1%) 0.1% (0.1%) 

NAVI 0.1% 0.1% 0.1% 0.1% 

Private, Multi-line 53.2% (2.7%)   

Share of Public 

New India 14.5% (3.3%) 44.1% (6.7%) 

United India 6.5% (0.3%) 19.9% 0.3% 

Oriental 7.1% 1.5% 21.7% 5.5% 

National 4.7% 0.0% 14.2% 0.9% 

Total Public 32.8% (2.1%) 100.0%  

Share of Std. Health 

Star Health & Allied 4.9% 1.5% 35.3% (3.1%) 

Care 3.3% 1.1% 24.1% (1.1%) 

Niva Bupa 2.4% 1.0% 17.7% 0.9% 

Aditya Birla Health 2.3% 1.1% 16.5% 3.0% 

Manipal Cigna 0.8% 0.3% 5.8% (0.3%) 

Standalone Health 13.8% 4.9% 100.0%  

Share of Spec. PSU 

AIC -0.2% (0.3%) -74.7% (101.2%) 

ECGC 0.4% 0.1% 174.7% 101.2% 

Specialised PSU 0.2% (0.2%) 100.0%   
 

Source: Industry, JM Financial 
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Exhibit 5: Market share trends (overall and segmental) – Jun’26 
 Market share Change Share of Change 
 (GDPI basis) YoY Private YoY 
HDFC ERGO 4.3% (1.5%) 8.6% (1.8%) 
Reliance 2.6% (2.1%) 5.2% (3.2%) 
ICICI-Lombard 8.3% (3.0%) 16.7% (3.6%) 
SBI 4.2% 1.2% 8.5% 3.1% 
Bajaj 6.5% (1.6%) 13.0% (1.4%) 
Tata-AIG 6.6% 0.7% 13.2% 2.7% 
IFFCO-Tokio 2.3% (0.0%) 4.7% 0.5% 
Universal Sompo 1.9% 0.5% 3.7% 1.3% 
Future Generali 1.3% (1.0%) 2.6% (1.6%) 
Cholamandalam 2.0% (0.4%) 4.1% (0.3%) 
Go Digit 2.6% (0.4%) 5.3% (0.0%) 
Royal Sundaram 1.4% (0.0%) 2.9% 0.3% 
Shriram 1.5% 0.8% 3.1% 1.8% 
Magma HDI 0.9% (0.3%) 1.9% (0.3%) 
Liberty 0.9% 0.2% 1.7% 0.6% 
Acko 0.9% 0.3% 1.7% 0.7% 
Zurich Kotak 0.8% 0.3% 1.6% 0.7% 
Raheja 0.1% (0.0%) 0.2% (0.1%) 
NAVI 0.1% 0.1% 0.2% 0.1% 
Total Private 49.7% (6.2%)     
Share of Public 
Oriental 8.4% 2.7% 24.6% 8.4% 
New India 13.5% (4.2%) 39.6% (11.2%) 
National 5.6% 0.9% 16.4% 3.1% 
United India 6.6% (0.2%) 19.3% (0.2%) 
Total Public 34.1% (0.8%)     
Share of Std Health 
Star Health & Allied 5.9% 2.4% 36.5% (1.9%) 
Care 3.6% 1.3% 22.2% (3.0%) 
Niva Bupa 2.9% 1.4% 18.3% 1.4% 
Aditya Birla Health 2.8% 1.6% 17.2% 3.7% 
Manipal Cigna 0.8% 0.3% 5.1% (1.0%) 
Standalone Health 16.1% 7.2%     
Share of Spec. PSU 
AIC -0.3% (0.4%) -145.4% (171.9%) 
ECGC 0.5% 0.2% 245.4% 171.9% 
Specialised PSU 0.2% (0.2%)     

 

Source: Industry, JM Financial 
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Exhibit 6: GDPI market share – YTD 

 
Source: Industry, JM Financial 

Exhibit 7: GDPI market share – Monthly 

 
Source: Industry, JM Financial 

 

Exhibit 8: FY27 growth by industry and listed player 
Growth (% YoY) – YTD Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 

Industry              

Fire 17.1% 19.1% 19.4% 20.5% 19.6% 20.5% 20.1% 17.4% 15.2% 13.3% -30.9% -29.0% -27.9% 

Health 8.1% 6.7% 7.9% 7.7% 6.9% 11.2% 13.5% 14.3% 15.2% 15.4% 21.4% 18.3% 19.7% 

Motor 8.7% 8.0% 7.5% 7.6% 8.4% 8.4% 8.9% 9.1% 9.3% 9.2% 15.6% 13.8% 13.9% 

Crop -37.5% -36.3% -34.9% -15.1% -24.6% -23.8% -29.2% -23.8% -26.3% -27.2% -92.4% -99.9% -88.8% 

Others 11.6% 13.7% 12.6% 14.0% 14.4% 15.3% 17.7% 16.5% 19.3% 17.2% 18.6% 20.5% 24.9% 

Total 9.0% 7.1% 6.0% 7.3% 6.1% 8.0% 8.6% 9.3% 9.6% 9.3% 8.3% 8.5% 10.7% 

ICICIGI               

Fire 10.3% 13.3% 13.8% 15.3% 14.7% 15.8% 16.1% 10.7% 8.4% 7.6% -39.5% -35.2% -32.1% 

Health 2.5% 2.9% 3.2% 4.5% 8.9% 12.0% 14.0% 16.7% 18.4% 19.9% 24.1% 23.9% 24.1% 

Motor 3.2% 1.5% 1.3% 2.2% 3.8% 3.5% 5.0% 6.4% 7.1% 7.6% 12.8% 13.5% 14.0% 

Crop -92.0% -57.7% -45.3% -44.0% -44.4% -48.5% -49.5% -49.8% -50.0% -49.9% -80.9% -87.4% -86.9% 

Others -1.2% -4.5% -4.1% -4.7% -3.5% -3.5% -2.5% -0.9% 0.7% 2.5% 6.1% 6.2% 10.0% 

Total 0.6% -2.3% -1.5% -0.5% 1.7% 2.3% 3.6% 5.0% 6.0% 7.0% 1.7% 5.4% 7.5% 

Bajaj               

Fire 16.3% 16.8% 16.1% 16.7% 9.7% 15.1% 14.1% 11.7% 10.8% 9.8% -25.2% -25.9% -24.9% 

Health -4.5% -20.2% -10.1% 0.4% -32.0% 5.5% 6.3% 7.6% 8.2% 8.9% 46.0% 35.2% 46.5% 

Motor 16.8% 17.0% 16.7% 16.4% 18.7% 19.5% 18.6% 16.9% 15.5% 14.8% 12.5% 9.2% 10.9% 

Crop 705.6% 152.9% 6.5% 14.0% 10.7% 2.2% -3.6% -4.3% -16.2% -22.3% -101.0% -114.8% -122.3% 

Others 2.6% 6.8% 8.3% 8.0% 9.5% 11.8% 12.3% 12.6% 13.8% 12.8% 24.8% 30.3% 26.0% 

Total 9.6% 2.0% 5.3% 9.4% -6.6% 10.7% 10.3% 10.2% 8.9% 8.2% 10.9% 7.6% 11.6% 

Go Digit               

Fire 48.9% 52.9% 52.7% 52.2% 49.8% 47.5% 46.2% 39.3% 37.3% 34.2% -48.7% -49.1% -50.1% 

Health -10.5% 1.5% 3.3% 5.8% 8.2% 7.5% 8.4% 17.0% 18.1% 20.6% 10.6% 8.1% 12.8% 

Motor 14.9% 13.5% 13.1% 12.3% 13.5% 14.2% 15.0% 16.3% 16.5% 15.3% 4.2% 2.6% 0.4% 

Total 7.3% 11.7% 12.0% 11.7% 13.1% 13.9% 14.7% 16.6% 16.8% 16.2% -3.3% -2.2% -2.4% 
 

Source: Industry, JM Financial 
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Exhibit 9: Segmental YoY growth by industry and listed player (Jun’26) 
 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 
Industry              
Fire 20.6% 27.8% 21.7% 32.1% 10.9% 34.6% 15.8% -5.1% -17.0% -13.5% -30.9% -24.4% -22.8% 
Health 3.3% 3.0% 14.1% 6.8% 3.2% 51.5% 33.1% 20.3% 27.1% 17.5% 21.4% 13.6% 23.2% 
Motor 6.7% 6.3% 5.5% 8.2% 11.9% 8.3% 12.4% 10.9% 11.3% 8.5% 15.6% 11.9% 14.0% 
Crop -62.9% -35.9% -33.3% 22.3% -71.6% -15.9% -67.9% 34.8% -58.1% -43.4% -92.4% -115.8% -74.6% 
Others 28.5% 20.0% 6.5% 21.7% 17.0% 23.4% 40.8% 6.4% 78.0% -2.2% 18.6% 23.7% 33.9% 
Total 5.2% 2.8% 1.6% 13.2% 0.1% 24.2% 13.7% 14.9% 9.7% 8.8% 8.3% 8.7% 15.9% 
ICICIGI                
Fire 6.5% 28.3% 18.7% 36.4% 9.5% 30.8% 19.3% -20.0% -22.6% -16.3% -39.5% -20.0% -18.8% 
Health -1.9% 4.2% 5.1% 14.1% 49.9% 41.8% 34.8% 34.5% 39.0% 40.3% 24.1% 23.5% 24.9% 
Motor -2.1% -3.1% 0.7% 6.5% 10.4% 2.0% 16.1% 18.4% 14.6% 12.3% 12.8% 14.3% 15.0% 
Crop -96.7% -45.6% 4.8% 26.1% 88.7% -99.9% -66.9% -94.2% -99.3% 19.0% -80.9% -90.4% -86.1% 
Others -1.1% -15.0% -1.9% -8.0% 3.9% -3.6% 6.9% 14.0% 26.0% 33.4% 6.1% 6.3% 20.6% 
Total -10.4% -10.2% 2.1% 6.2% 16.3% 7.4% 16.1% 16.3% 18.3% 20.9% 1.7% 11.6% 13.7% 
Bajaj General                
Fire 27.6% 19.6% 9.5% 23.7% -29.3% 108.6% -0.9% -7.2% -5.2% -9.2% -25.2% -28.1% -20.0% 
Health -1.3% -34.2% 74.2% 54.3% -76.1% 863.9% 26.7% 30.8% 30.8% 27.3% 46.0% 11.4% 81.7% 
Motor 24.3% 17.8% 15.6% 14.6% 29.9% 25.2% 12.4% 3.2% 1.9% 8.7% 12.5% 5.8% 14.4% 
Crop 62.4% 11.3% -6.4% 32.9% -33.6% -21.5% -46.0% -10.7% -108.6% -103.7% -101.0% -118.1% -140.6% 
Others 16.7% 25.1% 18.3% 6.1% 21.7% 39.6% 16.3% 14.8% 33.2% 2.0% 24.8% 42.8% 18.2% 
Total 17.1% -13.0% 18.8% 31.3% -50.5% 193.1% 6.3% 8.7% -10.2% -1.9% 10.9% 1.6% 21.8% 
Go Digit                
Fire 26.2% 73.3% 50.0% 45.4% 26.0% 7.7% 23.1% -5.3% -7.6% -50.5% -48.7% -50.1% -56.7% 
Health 6.7% 55.3% 12.9% 21.6% 23.5% 0.8% 17.1% 73.7% 44.6% 78.1% 10.6% 1.8% 24.9% 
Motor 6.8% 10.1% 11.7% 8.6% 18.9% 18.6% 21.2% 29.5% 17.9% 4.9% 4.2% 1.0% -3.8% 
Total 11.6% 26.7% 13.6% 9.6% 20.7% 20.0% 22.2% 33.9% 18.8% 9.9% -3.3% -0.8% -2.8% 

 

Source: Industry, JM Financial 
 

Exhibit 10: FY27 segmental YoY growth of SAHI players by health type (health, retail health and group health) 
 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 
Health              
STAR 3.7% 3.7% 3.3% 3.4% 5.5% 7.1% 9.1% 10.2% 10.9% 11.6% 19.5% 19.5% 19.5% 
Niva Bupa 12.0% 11.3% 9.8% 7.9% 14.6% 18.6% 22.7% 24.3% 26.4% 27.8% 30.5% 30.6% 32.0% 
CARE 6.6% 8.9% 5.6% 4.7% 8.3% 11.4% 14.3% 16.9% 19.0% 20.1% 38.8% 42.6% 42.0% 
Manipal 29.8% 24.8% 20.2% 15.6% 21.8% 25.3% 27.4% 23.9% 24.9% 22.8% 51.8% 35.7% 31.7% 
Aditya Birla Health 28.7% 29.8% 32.0% 27.7% 32.8% 36.2% 40.5% 35.7% 34.8% 31.0% 53.8% 53.1% 49.4% 
SAHIs 10.2% 10.3% 9.0% 7.9% 11.6% 14.2% 17.0% 17.8% 18.9% 19.1% 33.4% 32.4% 31.7% 
Industry 8.1% 6.7% 7.4% 7.7% 6.9% 11.2% 13.5% 14.3% 15.2% 15.4% 21.4% 18.3% 19.7% 
Retail health                
STAR 9.2% 8.6% 8.1% 8.3% 10.2% 11.7% 13.4% 14.2% 14.2% 15.1% 22.3% 22.4% 22.6% 
Niva Bupa 10.3% 9.3% 8.9% 7.7% 13.5% 17.7% 21.7% 24.6% 27.1% 29.7% 47.5% 46.4% 47.1% 
CARE 13.8% 14.7% 13.9% 12.7% 16.8% 20.3% 23.3% 25.5% 27.4% 29.1% 49.0% 49.5% 49.6% 
Manipal 16.6% 15.5% 14.4% 14.0% 19.2% 22.8% 25.8% 28.4% 30.8% 33.0% 47.4% 47.3% 46.4% 
Aditya Birla Health 16.0% 15.6% 16.2% 16.7% 25.2% 32.4% 39.0% 43.6% 46.9% 50.3% 81.0% 77.3% 79.9% 
SAHIs 10.9% 10.5% 10.0% 9.7% 13.1% 15.8% 18.4% 20.0% 21.0% 22.5% 36.4% 36.0% 36.3% 
Industry 9.4% 9.0% 8.5% 8.3% 11.6% 14.1% 16.5% 17.7% 18.7% 19.9% 31.0% 30.7% 31.6% 
Group health                
STAR -47.1% -44.9% -45.1% -46.8% -45.1% -42.6% -40.1% -39.3% -34.6% -37.8% -32.3% -36.2% -39.8% 
Niva Bupa 15.7% 16.0% 11.9% 8.4% 17.3% 20.7% 24.7% 23.6% 25.1% 24.1% -5.5% -3.3% 0.1% 
CARE -2.9% 0.9% -5.7% -6.6% -3.8% -1.6% 0.5% 3.5% 5.5% 4.9% 26.6% 33.0% 30.1% 
Manipal 40.1% 32.9% 25.3% 17.0% 24.2% 27.6% 28.8% 20.1% 19.6% 13.5% 54.3% 28.5% 22.1% 
Aditya Birla Health 34.8% 37.0% 40.6% 33.4% 36.7% 38.2% 41.2% 31.8% 29.0% 21.8% 44.6% 42.1% 36.8% 
SAHIs 8.5% 9.8% 6.5% 3.3% 7.8% 10.4% 13.6% 12.1% 13.4% 10.1% 27.6% 24.0% 21.1% 
Industry 7.4% 5.4% 6.7% 7.3% 4.4% 9.6% 11.7% 12.3% 13.0% 12.5% 18.3% 12.9% 13.7% 

 

Source: Industry, JM Financial 
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Exhibit 11: Monthly segmental YoY growth for SAHI players by health type (health, retail health and group health) 
 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 
Health              
STAR 3.2% 3.6% 2.0% 3.7% 19.1% 19.2% 24.0% 18.4% 17.2% 16.1% 19.5% 19.5% 19.4% 
Niva Bupa 16.3% 9.7% 4.7% -0.4% 66.9% 47.6% 54.7% 35.8% 44.7% 37.8% 30.5% 30.7% 34.4% 
CARE 5.5% 15.0% -5.5% 0.4% 32.4% 36.5% 38.9% 37.0% 40.8% 29.0% 38.8% 46.9% 40.6% 
Manipal 38.0% 10.0% 1.7% -6.2% 61.4% 53.4% 44.9% 6.0% 35.9% 8.8% 51.8% 18.4% 23.6% 
Aditya Birla Health 22.3% 32.9% 42.2% 11.9% 69.6% 66.5% 73.9% 9.2% 27.0% 7.6% 53.8% 52.1% 43.9% 
SAHIs 10.1% 10.6% 4.3% 2.9% 37.3% 34.5% 38.9% 23.2% 29.3% 20.7% 33.4% 31.4% 30.5% 
Industry 3.3% 3.0% 11.0% 6.8% 3.2% 51.5% 33.1% 20.3% 27.1% 17.5% 21.4% 13.6% 23.2% 
Retail health               
STAR 8.7% 7.3% 6.2% 9.2% 22.4% 22.2% 25.3% 20.4% 14.0% 21.4% 22.3% 22.4% 22.9% 
Niva Bupa 10.7% 6.9% 7.7% 2.6% 56.4% 54.6% 53.2% 48.3% 51.8% 47.4% 47.5% 45.4% 48.5% 
CARE 15.0% 16.8% 11.1% 7.4% 42.3% 47.7% 45.7% 41.9% 43.9% 40.8% 49.0% 49.9% 49.9% 
Manipal 13.6% 12.8% 10.7% 11.8% 53.4% 50.7% 48.5% 47.7% 52.0% 47.3% 47.4% 47.2% 44.9% 
Aditya Birla Health 16.7% 14.6% 18.3% 18.8% 89.9% 98.9% 89.8% 81.1% 75.6% 72.1% 81.0% 74.2% 84.5% 
SAHIs 10.8% 9.5% 8.1% 8.4% 35.7% 36.1% 37.4% 32.8% 29.6% 32.6% 36.4% 35.7% 36.7% 
Industry 9.8% 8.1% 6.5% 7.5% 33.1% 33.7% 34.1% 27.2% 27.2% 28.0% 31.0% 30.5% 33.1% 
Group health               
STAR -46.9% -38.6% -45.9% -54.2% -29.5% -20.5% -4.4% -27.1% 7037.5% -59.2% -32.3% -40.0% -45.8% 
Niva Bupa 29.8% 16.9% -1.2% -7.5% 94.2% 38.1% 58.0% 16.6% 35.1% 15.0% -5.5% -1.4% 5.7% 
CARE -8.9% 12.1% -27.1% -11.7% 16.3% 18.0% 23.6% 28.7% 33.0% -2.7% 26.6% 41.9% 23.1% 
Manipal 62.2% 6.8% -7.7% -24.7% 68.4% 56.1% 40.7% -14.6% 11.8% -30.9% 54.3% -2.0% 8.9% 
Aditya Birla Health 24.5% 44.1% 60.4% 8.9% 59.7% 51.0% 65.4% -12.7% 1.8% -21.4% 44.6% 38.3% 29.3% 
SAHIs 8.4% 13.6% -6.0% -10.9% 41.7% 30.2% 43.7% 2.7% 28.2% -15.9% 27.6% 19.6% 15.7% 
Industry -1.1% 0.2% 21.5% 6.3% -8.5% 64.9% 32.3% 16.5% 26.9% 4.1% 18.3% 2.4% 16.0% 

 

Source: Industry, JM Financial 

 
Exhibit 12: Incremental growth for ICICI Lombard and Bajaj 

ICICIGI Jun-25 May-26 Jun-26 Incremental 
growth, % 

Share of 
incremental 

growth 

Share of 
Jun-26 

GDPI, % 
Fire 2,763 2,112 2,243 (520) -19% 10% 

Health 5,518 9,081 6,890 1,372 51% 31% 

-Retail 1,395 2,194 2,379 983 36% 11% 

-Group 4,123 6,887 4,511 389 14% 20% 

Motor 8,000 9,119 9,201 1,201 44% 41% 

Crop 74 7 10 (64) -2% 0% 

Others 3,518 3,732 4,244 726 27% 19% 

Total 19,874 24,050 22,588 2,714 100% 100% 

Bajaj       

Fire 2,006 1,690 1,604 (402) -13% 9% 

Health 3,017 3,258 5,484 2,467 78% 31% 

-Retail 941 1,051 1,180 239 8% 7% 

-Group 2,077 2,207 4,304 2,227 71% 24% 

Motor 5,785 5,893 6,615 830 26% 38% 

Crop 259 (91) (105) (364) -12% -1% 

Others 3,385 2,681 4,002 617 20% 23% 

Total 14,452 13,431 17,601 3,149 100% 100% 
 

Source: Industry, JM Financial 

 
Exhibit 13: Valuation comparables for general insurers under JM coverage 

 
Company 

M-cap 
(USD bn) 

M-cap 
(INR bn) 

IGAAP EPS P/E P/B 

FY27E FY28E FY29E FY27E FY28E FY29E FY27E FY28E FY29E 

ICICI Lombard 9.4 893 66.1 76.6 80.6 26.6 23.0 21.8 4.7 4.1 3.6 

Star Health 3.7 347 16.9 22.2 27.7 31.3 23.8 19.1 6.2 5.4 4.6 

Niva Bupa 1.7 160 1.3 2.4 2.6 63.8 34.1 32.0 3.6 3.4 3.1 

Source: Company 
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APPENDIX I 
Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 
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The Research Analyst(s), 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 or indirectly related to the specific recommendations or views expressed in this 
research report. 

Rating System: Definition of ratings 
Rating Meaning 
BUY Expected return >= 15% over the next twelve months. 
ADD Expected return >= 5% and < 15% over the next twelve months. 
REDUCE Expected return >= -10% and < 5% over the next twelve months. 
SELL Expected return < -10% over the next twelve months. 

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit) 
 

Important Disclosures 
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company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select recipient 
of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written consent of JM 
Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 
memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 
Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and certification 
from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any assurance of returns 
to investors. 
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clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 
brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing offerings 
of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) covered herein. JM 
Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from the company(ies) 
mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or 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 company(ies) 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 company(ies) covered under this report or (c) act as an advisor or lender/borrower to, or may have any 
financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, it may have potential 
conflict of interest at the time of publication of this report on the subject company(ies). 

Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives, own one per cent or more securities 
of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 
or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 
Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 
Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) 
covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of 
this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 

While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments 
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 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. This report is provided for 
information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared 
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro‐economic factors. JM Financial Institutional Securities may 
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by 
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in 
such technical research reports could be inconsistent or even contrary to the views contained in this report. 

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of 
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to 
make modifications and alterations to this statement as they may deem fit from time to time. 

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction. 
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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 JM Financial Institutional Securities 
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for 
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Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such 
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are 
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with relevant 
persons. 
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securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a 
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or sale 
is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar 
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described 
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation 
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