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Total private life APE remains at Rs40bn in Nov'20

Monthly update
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Chart 1: HDFC Life total and individual

» November individual APE / total APE remained in the range of Rs34bn/Rs41bn,

up 2.5% / 1.9% on MoM basis for private life insurers. On YoY basis, individual
APE / total APE for HDFC Life (HDLI) and Max Life (Max) grew 20.4% / 10.2% and
7.5% | 7.9% respectively while SBI Life (SBLI), ICICI Prudential (IPRU) and Bajaj

Alliance (BALIC) reported decline of 5.7% / 2.5%, 31% / 25%, 5.4% / 12.6% YoY
respectively.

YTD performance of total APE / individual APE: Growth has been led Max (8.6%
1 9.1%) followed by HDLI (4.7% / 9.2%) and BALIC 3.7% / 7% while SBLI and IPRU
witnessed decline of 8% / 14% YoY and 28.9%/ 34.9% YoY.

Trends in total sum assured market share: Total sum assured market share
improved for SBLI from 9% in Apr20 to 15% in Nov’20. Similarly, LIC also saw
improvement from 4% to 16% in the same period. HDFC Life and BALIC have been
able to maintain their market share at 13% and 6% respectively in Nov’'20. Birla Sun

Life / Max Life saw a dip in their total sum assured market from 6.7% / 14.5% to 3.7%
/5.7% in Nov’20.

Trends in individual sum assured market share: SBLI / LIC have gained market
share from 1.6% / 5.5% in Apr'20 to 7.8% / 32% in Nov'20 (FY20: 6.7% / 32.3%). The
same for HDFC Life dipped from 15.9% to 12.6% in Nov’'20. IPRU has been able
maintain its market share in the range of 12.5%-13% in FY21-TD

YTD growth in individual policy count has been highest for BALIC (37% YoY)

followed by HDFC Life (7% YoY) and Max (5% YoY). SBLI / IPRU reported decline
of 7% 1 20%.

Chart 2: SBI Life total and individual
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Chart 3: IPRU Life total and individual
APE

Chart 4: Max Life total and individual
APE
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Chart 5: Private insurers’ total and
individual APE

Chart 6: LIC’s total and individual APE
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Table 1: Insurers’ market share trend on basis of total sum assured
FY20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20
Aditya Birla Sun Life 4.5% “ 5.8% 4.5% 5.5% 4.1%
Aegon Life 0.8% 08% = 1.1% 0.8% 0.7% | 05%
Aviva Life - 01% 1.0% = 16% 0.4% 0.7% 0.4% 0.3% 05% [ 01% |
Bajaj Allianz Life 58% [ 46%  71% 5.5% 5.1% 5.4% 6.3%
Bharti Axa Life . 07%  02% = 35% 1.0% 1.1% 1.4% 1.5% 1.4% 1.2%
Canara HSBC OBC Life 19%  12%  14%  174% 3.0% 5.7% 1.9% [ 14% = 10% |
Edelweiss Tokio Life . 0.8% 05% | 09%  09% 0.3% 0.3%
Exide Life 1.4% 11% | 28%  07% 1.0% 18%  06% 09%  07%
Future Generali Life 0.7% 1.0% 0.9% 0.7% [ 05%
HDFC Life 13.1% 109% ~ 87%  11.0% 10.9% 12.8% 13.5% 12.7%
ICICI Prudential Life 11.8% 155% | 6.8%  10.4% 9.5% 13.9% [ 186%  13.8% 12.3%
IDBI Federal Life 0.1% 0.1% 0.2% | 0.3% 0.2% 0.2%
India First Life 2.7% 3.4% 51% | 16% = 22% 44%  21%  69%  76%
Kotak Mahindra Life 38% | 3.0% 4.0% [ 27% 3.4% 34% | 49% 41%  A4T%
Max Life 10.2% 6.9% 8.6% 8.2% 7.4%
PNB Met Life 3.1% 46% | 6.0% 3.3% 32% [ 27% | 3.6% 3.1% 4.1%
PR America Life 1.0%  11% 0.8% 0.6% 05%  13% 0.6% 0.6% | 05%

Reliance Nippon Life 0.5% 03%  12% 03% | 02% 0.4%
Sahara Life
SBI Life 9.5% 9.2% 12.3%
Shriram Life 1.0% 0.6%
Star Union Dai-ichi Life 08% | 03% 0.9% 0.8%
Tata AIA Life 59% | 18.7% 7.9% 5.8% 44%  43%
LIC of India 172% | 40%  11.7% 138% | 199%  14.9%
Source: IRDAI

0.8%

0.4% (6%
1:3% [ 149%

10.4%

1.2%
1.6% 1.3% 1.3%
5.0%

16.4% 15.8% 15.7%




Insurance sector, December 10, 2020 ICICI Securities

Table 2: Insurers market share trend on basis of individual sum assured
FY20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20

Aditya Birla Sun Life 2.48 23 2.5
0.6 7

Aegon Life 0.73 0.7

0.

Aviva Life 0.15 0.1 0.1 0.1
Bajaj Allianz Life b 4.0
Bharti Axa Life 0.66

Canara HSBC OBC Life
Edelweiss Tokio Life
Exide Life

Future Generali Life
HDFC Life

ICICI Prudential Life
IDBI Federal Life
India First Life

Kotak Mahindra Life
Max Life

PNB Met Life
Pramerica Life
Reliance Nippon Life

Sahara Life

SBI Life .

Shriram Life . 05 05/ 08 06 07

Star Union Dai-ichi Life 0.3 0.3 04 07 04 07

Tata AIA Life 9.9 9.4 9.2 9.2

LIC of India 19.4 23.1 245

Grand Total 100.00 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Source: IRDAI
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Table 3: Key insurers’ premium growth snapshot

YoY MoM YTD
HDFC Life Nov'20 (Rs mn) Nov'20/Nov'19  Nov'20 / Oct'20 FY21TD
Individual APE (weighted) 5,478 20.4% 0.3% 9.2%
Total APE (weighted) 6,438 10.2% -1.3% 4.7%
NBP 15,011 -10.8% -9.5% 8.8%
NOP 70,336 -3.3% -9.9% 6.7%
Group share of Total APE (%) 14.9
SBI Life
Individual APE (weighted) 8,515 -5.7% 8.1% -14.0%
Total APE (weighted) 9,387 -2.5% 7.8% -8.0%
NBP 15,260 3.2% -4.1% 13.1%
NOP 1,42,927 0.8% -4.0% -7.3%
Group share of Total APE (%) 9.3
ICICI Prudential
Individual APE (as reported) 4,230 -30.8% -2.3% -34.9%
Total APE (as reported) 4,880 -25.4% -3.2% -28.9%
NBP 9,830 1.0% -0.7% -8.9%
NOP 49,976 -22.7% -1.8% -20.5%
Group share of Total APE (%) 30.3
Bajaj Allianz
Individual APE (weighted) 1,735 -5.4% 1.8% 7.0%
Total APE (weighted) 2,049 -12.6% -10.5% 3.7%
NBP 3,734 -37.0% -42.2% -3.3%
NOP 30,628 6.1% -71% 37.2%
Group share of Total APE (%) 15.3
Max Life
Individual APE (weighted) 3,324 7.5% -2.6% 9.1%
Total APE (weighted) 3,433 6.9% -1.9% 8.6%
NBP 4,919 12.9% 0.6% 13.7%
NOP 40,582 -15.1% -19.4% 5.2%
Group share of Total APE (%) 3.2
Tata AIA
Individual APE (weighted) 2,273 -0.9% -3.3% 20.1%
Total APE (weighted) 2,362 0.7% -8.3% 20.4%
NBP 2,879 3.7% -4.0% 24.2%
NOP 29,266 -26.3% -10.1% -2.4%
Group share of Total APE (%) 3.8
Kotak Life
Individual APE (weighted) 1,053 -23.2% 8.9% -3.1%
Total APE (weighted) 1,548 -61.3% -11.3% -27.0%
NBP 3,102 -42.7% 0.3% -22.0%
NOP 21,206 -18.5% -36.1% 1.1%
Group share of Total APE (%) 32.0
LIC
Individual APE (weighted) 20,194 -54.3% -17.6% -12.8%
Total APE (weighted) 33,172 -62.6% -12.3% -40.9%
NBP 1,20,927 -35.6% -22.2% -3.8%
NOP 15,69,347 -53.9% -7.9% -32.3%
Group share of Total APE (%) 39.1
Private Total
Individual APE (weighted) 33,912 -7.1% 2.5% -1.7%
Total APE (weighted) 40,737 -8.2% 1.9% -5.4%
NBP 70,667 -5.2% -2.2% 3.9%
NOP 5,37,218 -11.8% -11.5% -5.6%
Group share of Total APE (%) 16.8
Total
Individual APE (weighted) 54,105 -33.0% -6.1% -10.0%
Total APE (weighted) 73,909 -44.4% -5.0% -27.7%
NBP 1,91,593 -26.9% -15.9% -1.5%
NOP 21,06,565 -47.5% -8.9% -25.9%
Group share of Total APE (%) 26.8

Source: IRDAI
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Chart 7: NBP grew 4% in FY21-TD for private players
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Table 4: Trend in monthly NBP growth
in % Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20
Bajaj Allianz 104 9 54 40 -50 44 -46 -46 77 5 -20 61 -37
SBI Life 32 19 19 3 -41 0 -31 15 42 26 18 12 3
HDFC Life 58 6 14 33 -19 -53 -47 -1 41 45 55 53  -10.8
ICICI Prudential 6 16 12 106 -32 -60 2 -37 -10 -14 30 6 1
Birla Sun life 62 -24 -14 86 -34 120 -16 137 40 11 8 -14 -3
Kotak Life 79 70 29 17 17 62 -52 2 13 25 36 -8 -43
Max Life 20 22 20 6 27 -15 -18 17 6 19 21 47 13
Total Private 39 13 15 32 -34 -33 -28 -1 26 14 20 24 5
LIC 97 53 20 14 -31 -32 -24 -13 -1 15 30 36 -36
Industry 12 76 38 18 2 -32 -33 25 -10 7 15 32 27
Source: IRDAI
A at Chart 8: FY21-TD total APE declined 5% for private players
mong private
insurers, HDLI, Birla FY21-TD-TOta|OAPE growth
. . 0,
Sun Life, Max Life, |20.0% $ 3.7% 47% 1.1% 8.6%
. 0
BALIC and TATA AIA | 0.0 J ==, — N s
have reported growth ';8-82? 8.0% |_| u u
- -0.U%
in total APE in FY21- | 5y00 -15.4%
TD. Kotak Life and  [-40.0% -27.0% -271.7%
. - 0,
SBILI declined 27% [X%% ™ © o = ° © o O
and 8% respectively. S - = 5 < - 4 - o
o resp y =z o Q S a ® 3 -
o) o a 2 © o =
T I o = X
o o m
o

Source: IRDAI

Table 5: Trend in total APE growth

Total APE, YoY
growth (%)

Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20

Bajaj Allianz 53 7 23 28 -42 10 -30 -3 32 9 9 16.9 -12.6
SBI Life 21 18 17 -5 -42 -54 -41 -3 -3 -6 0.2 14.7 -2.5
HDFC Life 44 35 12 25 -24 -40 -39 -8 12 17 42 38 10.2
ICICI Prudential -6 11 5 136 -40 -61 22 -43 -11 -36 24 -6 -14.9
Birla Sun life 59 -15 -3 10 -33 3 10 34 11 -2 27 11 -3.3
Kotak Life 97 71 23 8 -30 -65 -48 7 -17 -36 52 -16 -61.3
Max Life 18 23 17 3 -35 -15 -20 13 -3 12 15 46 6.9
Private Total 26 19 13 32 -38 -42 -23 -8 0 -8 13 16 -8.2
LIC 215 101 87 -5 -57 -21 -27 -68 -48 7 -1 13 -62.6
Total 110 51 46 14 -48 -33 -26 -56 -32 -1 6 15 -44 .4
Source: IRDAI
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Chart 9: FY21-TD individual APE declined 7.7% for private players
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Table 6: Trend in individual APE growth
In (%) Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20  Jul-20 Aug-20 Sep-20 Oct-20 Nov-20
Bajaj Allianz 54 4 21 24 -39 0 -18 14 29 13 16 3.0 -5.4
SBI Life 22 17 17 -5 -42 -73 -46 -5 -14 -14 -4 14 5.7
HDFC Life 43 46 12 29 -28 -29 -33 -3 12 14 43 45 20.4
ICICI Prudential* 20 8 -5 -15 -49 -55 -52 -44 -36 -29 -24 -22 -30.8
Birla Sun Life 63 -14 -3 -2 -38 -25 10 16 1 -6 36 21 -26.2
Kotak Life 21 23 15 -1 -38 -16 5 24 1 0 -6 -4 -23.2
Max Life 17 23 15 1 -36 -20 -20 13 -2 11 16 49 7.5
Private Total 27 17 10 4 -40 -40 -32 -7 -7 -6 4 14 =71
LIC 104 13 99 -7 -64 -48 -3 8 10 2 5 6 -54.3
Total 60 16 46 -1 -50 -44 -20 -1 0 -2 4 11 -33.0
Source: IRDAI, *based on weighted calculation
Table 7: Group share for private insurers
In (%) Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20  Jul-20 Aug-20 Sep-20 Oct-20 Nov-20
Bajaj Allianz 22 19 19 17 16 37 11 8 24 14 16 26 15
SBI Life 6 4 4 8 7 49 13 12 16 14 14 10 9
HDFC Life 22 11 14 17 21 20 7 9 17 19 17 16 15
ICICI Prudential* 14 11 16 67 26 16 68 18 37 16 49 34 30
Birla Sun Life 14 7 11 19 18 36 13 21 20 17 13 13 34
Kotak Life 66 45 30 40 44 33 30 41 41 38 58 45 32
Max Life 4 3 4 4 4 11 4 2 2 4 3 3 3
Private Total 18 10 12 31 16 23 26 15 20 14 21 17 17
LIC 50 55 17 35 54 49 55 50 37 36 43 35 39
Total 39 34 15 32 33 36 44 35 28 26 31 26 27
Source: IRDAI; *based on weighted calculation
Table 8: Growth in individual number of policies
In (%) Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20
Bajaj Allianz 32 -3 9 5 -34 4 34 103 50 27 37 31 6
SBI Life 14 10 8 -5 -43 -75 -45 -3 -1 -3 7 27 1
HDFC Life 10 -4 -13 -4 -39 -21 -13 13 16 8 21 26 -3
ICICI Prudential -29 -7 -16 -8 -38 -37 -29 -14 -23 -18 -18 -5 -23
Birla Sun Life 22 -1 -7 -10 -45 -17 9 9 -6 -12 -9 7 -23
Kotak Life -4 3 -8 -15 -46 -26 24 22 12 7 -2 -4 -18
Max Life 8 2 -2 -8 -40 -2 6 14 10 8 2 18 -15
Private Total 9.6 4.0 -0.8 -3.7 -41 -34 -19 2 -2 -4 0 14 -12
LIC 138 6 108 -39 -73 -80 -46 -17 -23 -24 -3 -12 -54
Total 102 5 81 -30 -67 -68 -38 -12 -18 -19 -2 -7 -48
Source: IRDAI
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ICICI Securities has received an investment banking mandate from ICICI Prudential Life Insurance Company Limited . This update is prepared on the basis of publicly
available information.

ICICI Prudential Life 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@jicicisecuritiesinc.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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