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Turbulent September

Although the overall industry-level growth remains moderate for non-life
players, competitive intensity appears to be waning, especially from the
smaller private players. Go Digit and Niva Bupa have reported significant
moderation in GWP growth to 10% and (-)1.4% yoy in September 2025 from
14-27% and 3-10%, respectively, in the previous two months. Bajaj General and
Star Health have gained market share, growing at 31% and 9.2% yoy during the
month. ICICI Lombard reported moderate 8% growth.

Industry-level growth remains moderate

The overall GWP growth (ex-crop) for the industry was moderate at 11% yoy, in line
with the 10% yoy growth reported for YTDFY2026. Growth in key retail segments
such as motor and retail health was lower at 7-8%. Strong growth in commercial
lines has supported overall premium growth for the industry. Fire premiums were
up 32% yoy in September 2025 and 21% in YTDFY2026, likely driven by a better
pricing environment. PSUs remain aggressive in the fire segment, gaining 620 bps
market share yoy to 42%. It was a strong month for the crop business, up 23% yoy.

Smaller players are slowing down, likely due to EoM pressure

» Bajaj Allianz fares better than peers. Bajaj Allianz reported strong 31% GWP
growth in September 2025, up 10% yoy in 2QFY26 (ex-crop), leading to a sharp
gain in market share to 7.7% from 6.5% in September 2024. The growth was
largely driven by elevated government health premiums booked during the
month. Adjusting for this, GWP growth was 13% in September 2025, 12% in
2QFY26 and 11% in THFY26. Growth in September 2025 was largely supported
by fire (up 24% yoy), motor TP (up 24%) and group health (up 15% yoy). Retail
health premiums declined 5% yoy and motor OD growth was muted at 5% yoy.

» Weakness in motor TP drags down overall growth for Go Digit. Go Digit reported
muted 10% yoy GWP growth in September 2025 and 17% GWP growth in
2QFY26. Retail health, motor OD and fire reported strong 21-45% yoy GWP
growth in September 2025, but weakness in motor TP (~40% of overall GWP)
dragged down overall premium growth.

» ICICI Lombard reported moderate growth. ICIC| Lombard reported moderate 8%
GWP (ex-crop) growth in September 2025. Retail health and fire premiums grew
at a strong pace of 25-36% yoy during the month. Motor premium growth
remains moderate at 6% yoy despite a sequential pickup from (-)3% to +3% GWP
growth reported in the previous four months.

» Star Health has maintained market share in retail health. Star Health reported
moderate 9.2% growth in retail health in September 2025 and 7.6% in 2QFY26, in
line with the industry (up 8.4% in September 2025 and 7.4% in 2QFY26). The
company has maintained market share at 32.4% in the retail health segment.
Group health continued to decline (down 54% yoy in September 2025).

» Growth moderates for Niva Bupa. Retail health growth for Niva Bupa dipped to
2.6% in September 2025 and 5.7% in 2QFY26. Group premiums also declined 7%
yoy, leading to a 1.4% yoy decline in GWP for the company in September 2025; it

was up 3.7% yoy in 2QFY26. Full sector coverage on KINSITE
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KOTAK INSTITUTIONAL EQUITIES 9

Overall gross premium growth (ex-crop) was moderate at 11% yoy in September 2025

I Exhibit 1: Segment-wise gross direct premium, September 2025 (Rs mn)

Sep-25 Sep-24| yoy growth (%) YTD26 YTD25| yoy growth (%)
Fire 17,360 13,141 32 174,155 144474 21
Marine 4,138 4,091 1 30912 29,687 4
Marine hull 943 1,260 (25) 7,789 7,859 1
Marine cargo 3,195 2,831 13 23,123 21,828 6
Motor 81,961 75,725 8 478,508 444,602 8
Motor OD 32441 30,070 8 194,788 184,752 5
Motor TP 49,520 45,655 8 283,720 259,850 9
Engineering 5,708 4874 17 33924 29,870 14
Health 107,720 100,868 7 641,933 596,073 8
Retail health 43,582 40,593 7 240,404 222,199 8
Group health 56,636 57,749 2 355228 329,295 8
Government schemes 6,081 1214 401 37,860 36,543 4
Overseas medical 1,421 1311 8 8,441 8,037 5
Aviation 1,238 1,217 2 5118 5370 (5)
Liability 4778 4,463 7 33394 31,086 7
PA 13,398 8,781 53 65,525 50,259 30
Other 75245 62,002 21 184,631 203412 9)
Crop insurance 67,469 54,689 23 132,352 155,122 (15)
Credit insurance 2424 1,854 31 13,047 9,648 35
Others 5352 5459 (2) 39,232 38,641 2
Total 311,546 275161 13 1,648,100 1,534,834 7
Total ex crop 244,077 220,472 11 1,515,748 1,379,713 10

Source: IRDA, GI Council, Kotak Institutional Equities

Motor and retail health growth was muted at 7-8% yoy in September 2025

I Exhibit 2: Segment-wise GWP growth yoy, March fiscal year-ends, 2025-26 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25| 2QFY25 3QFY25 4QFY25 1QFY26| 2QFY26
Fire (17) (24) (27) (17) (2 (5) 1 16 17 21 28 22 32 (11) (22) (2 17 27
Marine 15 15 10 4 6 (6) 2 5 6 12 7) il 1 14 9 2 7 0
Marine hull 68 22 20 (5) (5 (1) 8 1 23 18 (18) 25 (25) 30 10 2 ik (1),
Marine cargo 1 12 6 8 12 3) M 7 1 10 M 6 13 7 9 4 6 6
Motor 2 13 4 5 10 3 7 11 8 7 6 5 8 6 8 7 9 7
Motor OD 1 18 (0) 5 10 (1) 7 5 6 5 5 4 8 6 8 5 4 6
Motor TP 4 10 7 6 10 6 7 16 10 8 7 6 8 6 8 8 3 7
Engineering 26 21 42 4 18 9 @) 17 35 15 6 (4) 17 23 21 8 21 6
Health [©) 47 (1) 0 7 (4) 5 1 9 3 3 14 7 2 15 3 8 7
Retail health 18 8 8 5 8 6 8 10 8 10 8 6 7 18 7 7 9 7
Group health ®) 45 4 1 13 (5) 2 15 i ©) 18 1 2 2 15 4 10 6
Government schemes 77) 155 94) (58) (10) (90) 7 (19) 7) (24) (45) NM NM (43) 61 21) (18) 19
Overseas medical 19 11 17 9 m 8 2 5 9 9 (5 3 8 1 12 1 8 2
Aviation 88 (25) 61 75 (10) (19) 9 2 (34) (14) (13) 45 2 (3) 21 (7) (14) 6
Liability 24 18 23 2 10 7) 5 12 6 3 8 5 7 22 13 4 8 7
PA 17 20 (13) 1) 13 (13) M) 48 (17) 85 18 (5) 53 18 3 2 38 24
Other (22) 27 42 0 1 (14 @) (6) (13)  (30) (220  (26) 21 (5) 19 (17)  (19) )
Crop insurance (24) 42 73 3 (1) (120 (40) (470 (55) (570 (31) (32 23 (6) 29 (190  (s6)] (10
Credit insurance 0 (15) 39 22 45 11 15 19 16 55 44 54 31 11 13 23 30 41
Others 6 (17) (270 (200 (14)  (30) ©) (6) 0 (1) 9 14 ) 5 )  (7) ©) 7
Total (6) 23 4 1 7 3) 12 8 6 2 2 13 2 9 2 9 6
Total ex crop 0 22 (0) 1 7 2 5 12 9 9 7 10 11 4 8 4 11 9

Source: IRDA, GI Council, Kotak Institutional Equities
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Growth largely driven by crop insurers

I Exhibit 3: Company-wise gross direct premium, September 2024-September 2025 (Rs mn)

General insurers
Acko General

Bajaj Allianz
Cholamandalam MS
Go Digit

HDFC ERGO General
ICICI -Lombard
IFFCO -Tokio

New India

Reliance General
Royal Sundaram

SBI General

Shriram General
Tata-AlG

United India
Universal Sompo
Others

Total

Total (PSU)

Total (private)
Standalone health insurers
Niva Bupa

Care

Star Health

Others

Total

Specialised insurers
AIC (Crop)

ECGC (Export & Credit)
Total

Industry total

Sep-25

2,734
22,188
6,182
7,608
16,672
19313
7,273
32,520
17,198
3111
12213
3619
18,304
16,270
4,591
43,005
234,221
83,192
151,029

5928
7179
15,188
1,356
34,786

41,192
1,348
42,539
311,546

Source: IRDA, GI Council, Kotak Institutional Equities

Sep-24

1,771
16,892
7,574
6,944
17,328
18,184
6,880
31413
19,623
2,899
13,899
3,081
17,553
13,189
5718
44,766
229,355
81,257
148,098

6,015
7,105
14,690
1458
33,876

10,586
1,345
11,930

275,161

yoy growth (%)

54

31
(18)

10
4)

6

6

4
(12)

7

289

257
13

YTD26

11,949
115,543
36,474
48,866
73,835
143312
43,705
218,845
69,497
21962
72,023
20454
97,097
109,344
28374
257,089
1,378,570
523,910
854,660

34,750
43,540
80,602
9,657
195,747

67,041
6,742
73,783
1,648,100

YTD25

10414
105,571
40920
43,766
88813
144,088
40,305
193910
72,799
19,222
65,863
15937
89,464
100677
26974
240,095
1,308,171
473,750
834,422

32415
41,599
78133
8,320
182,175

38323
6,165
44,489
1,534,834

yoy growth (%)

15
9
amn
12
(7)
M
8
13
©)

Private Gls reported muted 2% GWP growth in September 2025

I Exhibit 4: Player-wise gross direct premium growth yoy, March fiscal year-ends, 2025-26(%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

General insurers

Acko General 16

Bajaj Allianz ®)
Cholamandalam MS 10

Digit 5

HDFC ERGO General (5)
ICICI -Lombard 4
IFFCO -Tokio (35)
New India 9
Reliance General 10
Royal Sundaram 5
SBI General 1

Shriram General 14
Tata-AlG 33
United India (18)
Universal Sompo @)
Total (2)
Total (PSU) 9)
Total (private) 2

Standalone health insurers

Niva Bupa 31

Care 30
Star Health 18
Total 26
Specialised insurers

AIC (Crop) (64)
ECGC (Export & Credit) (@)
Total (61)
Industry total (6)

5 5 3 3
110 12 ) (15)
14 7 3 10

8 &) 6 8
(20) (21) (43) (28)
3 ) ) 8
3 (s (18) ®

1 6 7 16

3 19 5 4
(1) 3 (14) )
1 &) 2 8
26 24 24 32
17 12 25 20
2 0) ® 6
23 9 2 14
20 2 (1) 5
25 3 6 12
18 1 (6) 1
) 15 ©®) 16
17 11 7 18
5 8 4 4

8 10 5 11
198 111 23 28
7) 26 13 12
167 85 22 26
23 4 1 7

Source: IRDA, GI Council, Kotak Institutional Equities

(©)]
(6)
@)
)
(34)
M)

(1)
4

(3)

13
21
®)
@
)
2
10
22
6
12
13
30
13
8
18

Jul-25 Aug-25
10 10
(13) 19
an (17)
27 14
(26) (38)
(10) 2
12 5
16 9
©) ©)
22 9
8 9
34 28
6 4
7 2
17 0
(1) 5
3 15
3) 0
10 3
14 (5)
3 2
10 4
55 (38),
2 78
49 (34)
2 2

Sep-25

54
31
(18)
10

289

257
13

2QFY25 3QFY25 4QFY25 1QFY26[ 2QFY26
19 4 1 4 25
(20) 6 13) 10 9
9 8 1 ) (15)
5 3 1 7 17
@) (29) (30) ) (23)
10 ©) 2 1 ©)
) (10) ©) 9 8
3 5 7 15 10
10 9 ® 2 (10)
5 (5) () 15 13
7 ) 1 22 1
15 25 25 31 26
25 18 15 13 5
4) %) () 7 10
3 12 18 17 )
2 7 0 9 2
(0) 1 5 15 6
3 5 2 5 (0)
35 2 18 1 4
29 12 14 3
16 5 3 4 3
25 8 10 10 5
(30) 94 ©) (63) 82
0 8 5 4 14
(28) 81 2 (21) 77
2 9 2 9 6
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Specialized insurers gain share

I Exhibit 5: Player-wise gross direct premium market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25

General insurers

Acko General 0.6 0.6 0.8 0.7 0.6 0.7
Bajaj General 6.1 13.2 6.3 53 5.8 5.6
Cholamandalam MS 2.8 2.5 29 2.5 2.5 2.8
Go Digit 2.5 2.8 3.0 2.5 2.5 2.6
HDFC ERGO 6.3 49 4.3 38 3.7 47
ICICI-Lombard 6.6 7.6 9.4 7.8 8.8 8.5
IFFCO -Tokio 2.5 3.0 32 2.9 2.8 2.7
Magma HDI 0.8 1.0 1.1 0.9 1.6 1.4
National 5.7 8.5 6.6 4.4 4.5 4.5
New India 11.4 11.0 11.6 17.4 13.1 11.4
Oriental 7.6 5.1 6.8 7.7 6.1 6.0
Reliance General 7.1 33 4.8 4.0 3.0 34
Royal Sundaram 1.1 1.1 1.3 1.2 1.3 1.2
SBI General 5.1 33 39 4.1 6.0 5.6
Tata-AlG 6.4 5.1 6.0 6.0 5.4 6.0
United India 4.8 52 5.9 5.8 83 6.4
Universal Sompo 2.1 1.7 1.9 1.6 1.5 1.5
Total 83.4 84.5 84.5 82.7 83.2 79.9
Total (PSU) 29.5 29.7 30.9 35.3 31.9 28.3
Total (private) 53.8 54.8 53.6 474 51.2 51.6
Standalone health insurers

Aditya Birla 1.7 1.2 1.4 1.6 1.9 1.8
Cigna TTK 0.5 0.5 0.5 0.5 0.8 0.6
Niva Bupa 2.2 1.4 2.3 2.1 22 2.9
Religare 2.6 2.1 2.7 2.5 2.7 3.0
Star Health 53 4.0 5.7 515 5.0 6.6
Total 12.3 9.2 12.6 12.3 12.6 14.9
Specialised insurers

AIC (Crop) 38 6.0 2.4 4.6 38 4.7
ECGC (Export & Credit) 0.5 0.3 0.6 0.5 0.4 0.5
Total 4.3 6.2 3.0 5.1 4.2 52
Industry 1700.0 100.0 100.0 100.0 100.0 100.0

Source: IRDA, GI Council, Kotak Institutional Equities

0.7
5.3
2.5
2.6
5.7
6.8
2.3
1.3
5.7
11.0
6.8
2.5
1.2
5.8
6.0
7.3
1.2
79.8
30.8
49.0

2.5
0.9
3.0
3.4
8.3
18.1

1.4
0.6
2.1
100.0

0.5
7.2
2.1
3.0
5.2
10.8
2.4
1.1
4.6
18.1
79
4.4
1.6
3.9
6.2
6.3
1.4
83.0
36.9
46.1

1.3
0.6
1.5
2.2
3.2
8.7

0.0
0.3
0.3
100.0

0.9
5.9
2.5
3.4
4.2
9.7
3.0
1.1
4.9
13.2
6.6
3.9
1.4
4.0
6.4
82
2.0
86.3
329
53.4

1.6
0.8
2.5
29
5.4
13.1

0.1
0.5
0.6
100.0

0.7
6.2
2.3
3.2
3.7
8.5
2.5
1.1
5.9
14.2
7.3
4.4
1.4
4.2
5.9
7.4
1.7
85.1
34.8
50.3

2.3
0.8
2.5
29
5.7
14.2

0.2
0.5
0.7
100.0

0.7 0.8 0.9

7.1 8.3 7.1
2.1 2.4 2.0
3.0 3.0 2.4
4.1 4.3 5.4
8.4 8.7 6.2
2.8 3.1 2.3

1.0 0.9 0.8
4.6 6.7 4.0
13.9 8.8 10.4
6.9 49 7.0
32 3.7 5.5
1.3 1.3 1.0
4.5 59 3.9
5.2 5.8 5.9
7.5 5.7 5.2
1.5 2.5 1.5
82.4 82.1 75.2
33.0 26.0 26.7
49.4 56.1 48.5

1.6 1.7 1.6
0.5 0.6 0.4
2.1 2.5 1.9
2.8 3.0 2.3
5.1 5.7 49

12.1 13.4 11.2

5.1 4.1 13.2
0.4 0.4 0.4
5.5 4.4 13.7
100.0 100.0 | _100.0

Private Gls reported strong 14% GWP growth yoy (ex-crop)

I Exhibit 6: Player-wise GWP (ex-crop) growth yoy, March fiscal year-ends, 2025-26 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25
General insurers

Acko General 16 5 5 3 3 (3) 1 2 13 3)
Bajaj Allianz 7 162 (10) (13) (12) ) 8 0) 16 16
Cholamandalam MS 10 19 6 6 9 ©9) @) [©) [©) 6)
Go Digit 5 8 (4) 6 8 7) 0 12 2) 12
HDFC ERGO General (12) (32) (35) (36) (34) (39) (34) (6) 7) (18)
ICICI -Lombard 2 2 (4) (0) 7 (1) (1) 7 2 (1)
IFFCO -Tokio (44) 2 8) 12 2 26 13 13 10 5
New India 9 1 6 7 16 2 1 15 22 11

Reliance General 3 6 15 (@] 2 [€)] 2 6 39 13

Royal Sundaram 5 ©) 3 (14) 2) (14) (] 22 12 9

SBI General 15 2 ) 0 27 (0) 24 44 14 20

Shriram General 14 26 24 24 32 21 23 32 30 31

Tata-AlG 20 21 12 14 20 11 17 18 13 5
United India (30) 4 (10) (4) 3 (14) 3 3 8 11

Universal Sompo (19) 74 62 33 47 4 7 38 36 36
Total (3) 24 2 (0) 7 (3) 3 13 9 9

Total (PSU) (10) 24 (0) 4 1 (1) 8 18 9 16

Total (private) 2 23 3) 3) 4 (5) 0 9 8 5

Standalone health insurers

Niva Bupa 31 () 15 (6) 16 26 14 9 10 16
Care 30 17 11 7 18 5 18 9 5 4
Star Health 18 5 8 4 4 1 4 5 3 3
Total 26 8 10 5 11 8 12 9 10 10

Industry total 0 22 (0) 1 7 2 5 12 9 9

Source: IRDA, GI Council, Kotak Institutional Equities

Jul-25 Aug-25| Sep-25

10
(13)
1
27
©)
1
10
16
12

10 54
32 31
) (1)
14 10
(16) ®)
3 8
© 18
9 4
13 31
9 7
17 21
28 17
4 10
2 78
68 %
1 12
16 9
9 14
3 )
(5) 1
2 3
4 3
10 1

19
(18)
9
5
©)
9
(25)

2QFY25 3QFY25 4QFY25 1QFY26[ 2QFY26)
4 1 4 25
53 (5) 8 10
10 7)) ® ©)
3 1 7 17
(34) (36) (10) (10)
) 2 3 4
2 12 10 9
5 7 15 10
6 1 15 19
(5) (6) 15 13
0 18 27 21
25 25 31 26
16 16 13 7
©) 0) 7 26
57 20 37 55
8 3 1 10
9 7 15 12
6 0 8 8
2 18 1 4
12 14 6 3
5 3 4 3
8 10 10 5
8 4 10 9
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Private Gls gain market share
I Exhibit 7: Player-wise GWP (ex-crop) market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Acko General 0.8 0.6 0.9 0.8 0.7 0.7 0.7 0.5 0.9 0.7 0.7 0.9 1.1
Bajaj General 6.5 14.4 5.1 5.2 5.6 5.1 5.1 7.2 5.8 6.2 7.6 6.9 7.7
Cholamandalam MS 2.8 27 3.1 2.8 2.6 3.0 2.5 2.1 2.5 2.4 2.3 2.8 2.5
Go Digit 3.1 3.1 33 29 27 2.9 2.8 3.0 35 3.2 32 34 3.1
HDFC ERGO 47 3.6 38 3.9 3.6 4.0 4.4 4.5 4.2 3.8 4.5 4.0 3.9
ICICI -Lombard 7.9 8.4 9.8 8.5 9.5 9.3 7.2 10.8 9.7 8.6 7.9 8.9 7.7
IFFCO -Tokio 22 29 2.9 3.0 27 2.8 2.3 2.4 3.0 2.5 2.6 2.7 2.4
Magma HDI 0.9 1.1 1.2 1.0 1.7 1.5 1.4 1.1 1.1 1.2 1.1 1.1 1.0
National 7.1 9.4 7.2 5.0 4.8 4.9 6.1 4.6 4.9 6.0 5.1 7.6 5.2
New India 14.2 12.2 12.8 19.7 14.2 12.6 11.7 18.1 13.3 14.5 15.3 10.1 133
Oriental 9.0 4.9 5.7 6.1 6.0 6.7 7.1 7.9 6.7 7.3 7.6 5.6 8.9
Reliance General 3.1 3.5 4.2 29 2.5 2.8 2.2 4.4 3.7 3.0 2.8 3.1 3.6
Royal Sundaram 1.3 1.2 1.5 1.3 1.4 1.3 1.2 1.6 1.4 1.4 1.4 1.5 1.3
SBI General 4.0 34 4.0 4.0 5.8 5.0 5.7 39 4.0 4.1 3.8 4.5 4.4
Tata-AlG 6.2 57 6.5 6.3 5.8 6.6 6.4 6.2 6.5 6.1 5.7 6.6 6.2
United India 4.1 5.8 6.5 6.2 8.7 71 7.6 6.3 8.3 7.6 8.2 6.5 6.7
Universal Sompo 1.0 1.9 1.9 1.6 1.3 1.1 0.9 1.4 2.0 1.7 1.5 2.1 1.7
Total 84.0 89.4 854 85.5 85.9 83.0 80.0 91.0 86.3 84.9 86.2 84.1 85.1
Total (PSU) 34.5 323 322 37.0 337 31.2 325 36.9 33.1 354 36.1 29.9 34.1
Total (private) 49.4 57.1 53.2 48.4 52.2 51.8 47.5 54.1 53.2 49.5 50.1 54.1 51.1
Standalone health insurers
Aditya Birla 2.1 1.3 1.5 1.8 2.1 2.0 2.7 1.3 1.6 2.4 1.7 1.9 2.1
Niva Bupa 2.7 1.6 2.5 2.4 2.4 3.2 3.2 1.5 2.5 2.6 2.3 2.8 2.4
Care 32 2.4 3.0 2.8 29 33 3.6 22 29 3.0 3.1 35 29
Star Health 6.7 4.5 6.2 6.3 55 7.2 8.9 812 5.4 5.8 5.6 6.6 6.2
Total 15.4 10.3 13.9 13.9 13.7 16.4 19.3 8.7 13.2 14.5 1133 15.4 14.3
Specialised insurers
AIC (Crop) 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.1 0.0 0.1
ECGC (Export & Credit) 0.6 0.3 0.7 0.6 0.4 0.6 0.7 0.3 0.5 0.5 0.4 0.4 0.6
Total 0.7 0.3 0.7 0.6 0.5 0.6 0.7 0.3 0.5 0.6 0.5 0.5 0.6

Source: IRDA, GI Council, Kotak Institutional Equities

Growth in fire premiums picked up over July-September 2025

I Exhibit 8: Player-wise fire premium growth yoy, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
Bajaj Allianz (10) 7 (12) (6) (10) (13) ) 12 21 28 20 9 24
Cholamandalam MS (0) (37) (28) (43) (11 (24) 11 2 (25) 7) 1) 3 10
Go Digit (20) (23) (19) (36) 23 1 (15) 44 84 26 73 50 45
HDFC ERGO General (12) (27) (32) (35) (14) (12) (13) 3 (0) (16) 23 (12) 3
ICICI -Lombard (29) (31) (34) (14) (4) 10 2 14 2 7 28 19 36
IFFCO -Tokio (27) (31) (23) 5 (6) 28 12 21 31 9 37 17 13
New India ) (42) (39) 3) 6 8 2 34 31 37 57 57 72
Reliance General (36) 5 6 (49) (3) 25 (8) 13 6 31 (12) 10 47
Royal Sundaram (5) 1 (10) (22) 36 21 8 14 39 50 65 27 91
SBI General (12) (33) (48) (32) (36) (35) (16) 30 (16) (2) 8 1 6)
Shriram General 6 (5) (37) (38) (15) (18) 17) 28 9 44 an 23 10
Tata-AlG (33) (13) (41) (48) (20) (10) (8) (17) 24 21 28 28 16
United India (1) 14 (17) (22) 7 (16) 2 23 27 39 40 18 30
Universal Sompo 16 (43) 6) (5 84 1) (13) 54 12 (20) 32 (88) 30
Total (17) (24) (27) 17) 2) (5) 1 16 17 21 28 22 32
Total (PSU) (12) (32) (27) (4) 9 0 6 29 25 39 39 46 55
Total (private) (19) (19) (27) (27) (6) (8) (4) 1 12 1 22 9 19

Source: IRDA, GI Council, Kotak Institutional Equities
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PSUs gained market share in fire segment

I Exhibit 9: Player-wise fire insurance market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Bajaj General 9.3 16.4 9.0 7.5 11.0 9.2 7.7 11.9 9.0 9.4 8.6 8.6 8.7
Cholamandalam MS 47 2.0 3.0 1.9 2.3 29 3.6 1.9 22 2.0 2.1 2.9 4.0
Go Digit 1.7 1.9 1.8 1.2 2.6 1.4 1.0 33 3.0 2.0 2.8 2.1 1.8
HDFC ERGO 8.3 8.0 5.1 5.1 5.2 7.2 4.5 8.1 5.4 48 9.1 5.2 6.5
ICICI -Lombard 9.2 12.6 134 10.6 18.5 15.1 6.3 14.3 10.1 13.0 12.3 11.9 9.5
IFFCO -Tokio 55 35 43 3.1 3.1 3.1 3.0 35 4.0 43 4.0 32 4.7
Magma HDI 0.4 1.3 0.9 0.4 5.0 0.8 0.9 1.0 0.7 1.3 1.4 0.4 0.4
National 5.8 32 6.1 5.0 4.2 54 9.8 4.4 52 7.1 6.0 5.6 7.4
New India 158 15.0 158 35.0 13.0 18.7 223 16.3 16.6 17.2 13.6 16.8 19.9
Oriental 6.3 6.1 5.9 5.3 5.3 5.1 8.7 52 7.0 7.5 8.0 9.6 6.4
Reliance General 39 3.7 7.2 22 2.8 32 1.0 8.3 2.7 3.1 32 4.1 4.4
Royal Sundaram 0.9 0.9 1.4 0.7 2.8 1.0 1.1 1.4 1.9 1.0 1.2 1.1 1.3
SBI General 9.1 6.4 6.3 5.8 49 7.0 8.3 49 55 6.3 5.1 6.8 6.5
Tata-AlG 7.1 6.9 6.5 4.5 6.7 7.7 5.7 6.8 8.9 7.2 10.3 9.0 6.3
United India 8.5 7.6 7.4 7.3 7.5 8.1 11.3 3.9 11.7 8.9 7.7 8.9 8.3
Universal Sompo 0.8 0.8 1.7 0.8 0.9 0.7 0.9 1.7 1.4 0.5 0.7 0.2 0.8
Total 700.0 1000 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0| 100.0
Total (PSU) 358 31.8 347 52.6 30.0 7.3 52.2 29.8 40.4 40.7 352 40.8 420
Total (private) 64.2 68.2 65.3 47.4 70.0 62.7 47.8 70.2 59.6 59.3 64.8 59.2 58.0

Source: IRDA, GI Council, Kotak Institutional Equities

Motor premium growth inches up sequentially in September 2025

I Exhibit 10: Player-wise motor premium growth yoy, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
Acko General 24 18 12 17 18 11 19 15 19 18 17 18 11
Bajaj Allianz 4 12 (5) 11 19 8 19 1 29 24 18 16 15
Cholamandalam MS 12 26 20 17 16 (3) 4 6 8 3 7 2 1
Go Digit 6 17 1 7 7 (M) 12 26 13 7 10 12 9
HDFC ERGO General (50) (52) (57) (60) (63)  (62)  (46)  (40) (35  (35)  (29) (24 (6)
ICICI -Lombard 7 21 4 3 7 (4 @) 9 3 2) @) 1 6
IFFCO -Tokio (32) 10 (5) 12 19 38 20 9 7 ©) ©2) (1) 11
New India 5 20 10 17 20 12 17 20 2 (1) ©) ©) (0)
Reliance General (3) 6 5 6 5 (4) 3 9) (4) 20 13 13 3
Royal Sundaram 1 3 (3) (10) (19) (24) (13) (3) 2) 2) 13 9 1
SBI General 18 27 1 (4) 16 20 16 23 21 18 22 11 11
Shriram General 16 28 27 26 33 23 24 32 31 29 34 28 18
Tata-AlG 23 33 30 35 38 21 23 19 10 5 0) 2 8
United India 7 16 9 (0) 13 19 25 37 36 39 28 22 23
Universal Sompo (25) 7 31 5 31 3 12 10 3 2 28 72 84
Total 2 13 4 5 10 3 7 11 8 7 6 5 8
Total (PSU) 6 14 7 10 19 15 18 25 14 14 7 2 5
Total (private) 1 13 2 4 7 (2 3 6 6 4 6 7 10

Source: GI Council, Kotak Institutional Equities
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ICICI Lombard maintains market share in motor business

I Exhibit 11: Player-wise motor insurance market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Acko General 1.0 1.0 1.1 1.2 1.1 1.0 1.0 1.0 1.0 1.1 1.1 1.2 1.1
Bajaj General 6.5 6.2 5.6 6.4 6.5 6.2 6.7 6.9 7.4 7.4 7.1 7.0 6.9
Cholamandalam MS 5.7 5.5 5.7 5.6 5.7 5.4 5.1 5.1 5.2 53 5.3 54 5.4
Go Digit 6.7 6.4 5.8 5.5 5.0 5.3 59 6.3 6.2 6.5 6.7 6.6 6.7
HDFC ERGO 2.9 2.8 2.6 2.5 2.2 2.3 2.6 2.5 2.5 2.5 2.5 2.6 2.5
ICICI -Lombard 10.2 11.8 11.9 10.5 10.1 10.1 10.3 10.8 10.6 10.2 10.0 10.4 10.1
IFFCO -Tokio 3.5 49 4.4 4.9 4.6 4.1 3.7 4.1 3.9 3.6 3.7 3.8 3.6
Magma HDI 1.9 1.9 2.0 2.1 2.1 2.2 2.5 2.1 2.2 2.0 1.8 1.8 1.8
National 59 5.1 53 5.7 6.1 5.7 53 55 53 5.1 4.9 4.8 5.1
New India 10.5 10.3 10.3 11.5 1.3 10.9 10.5 10.5 9.8 9.5 9.3 9.2 9.6
Oriental 47 42 3.9 4.5 4.9 54 54 4.8 3.9 3.9 4.1 3.9 43
Reliance General 4.7 4.9 59 5.2 4.7 4.2 4.1 4.0 4.1 4.9 4.7 4.8 4.5
Royal Sundaram 2.8 2.5 2.4 2.5 2.2 2.1 2.2 2.3 2.4 2.7 3.0 2.9 2.6
SBI General 4.7 4.5 4.1 4.2 49 5.8 6.2 4.9 5.0 4.8 4.8 4.7 4.8
Shriram General 3.8 3.3 3.8 3.8 37 3.7 3.8 3.3 3.9 4.0 4.1 4.0 4.1
Tata-AlG 9.2 9.1 9.5 9.4 9.2 9.1 9.5 8.7 9.0 9.2 8.6 8.7 9.1
United India 8.1 7.6 8.4 7.5 8.4 9.7 9.1 9.8 10.0 10.0 9.5 9.1 9.2
Universal Sompo 2.0 2.4 2.4 2.1 2.4 1.9 1.8 2.1 2.7 2.8 3.4 3.5 3.3
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total (PSU) 29.2 27.1 27.9 29.2 30.7 31.7 30.3 30.7 29.0 28.6 27.8 27.0 282
Total (private) 70.8 72.9 72.1 70.8 69.3 68.3 69.7 69.3 71.0 71.4 72.2 73.0 71.8

Source: IRDA, GI Council, Kotak Institutional Equities

Motor 0D growth picked up in September 2025

I Exhibit 12: Player-wise motor OD premium growth yoy, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
Acko General 22 22 15 18 25 15 24 28 27 29 30 30 26
Bajaj Allianz 13 25 ®) 7 12 1 19 (26) 16 15 6 3 5
Cholamandalam MS 13 41 28 29 30 5 6 15 20 16 23 21 14
Go Digit 3 28 (M) 7 11 1 7 10 5 2 5 13 21
HDFC ERGO General (36) (41) (50) (52) (56) (56) (47) (41) (36) (35) (31) (25) 2
ICICI -Lombard 8 30 (0) 4 10 (1) 4 11 4 1 ) (0) 6
IFFCO -Tokio (39) 18 (1) 20 34 27 47 16 8 2) (3) (3) 10
New India 1 28 14 22 25 15 28 29 6 (1) (10) (8) 4
Reliance General 8 15 5 12 11 (7) 9 9) 7 30 33 20 15
Royal Sundaram (17) (10) (21) (15) (5) (5) 5 23 18 4 7 2 1
SBI General (6) 19 (10) ) 8 11 20 27 24 17 29 16 10
Shriram General 18 28 24 28 36 28 27 32 30 30 36 36 25
Tata-AlG 20 37 19 26 35 20 22 22 17 14 8 4 9
United India ()] 9 7) (10) (3) (6) 4 6 3 4 (1) (5) (10)
Universal Sompo (5) 10 25 13 27 9 13 12 16 21 59 65 58
Total 1 18 (0) 5 10 (1) 7 5 6 5 5 4 8
Total (PSU) 3 14 3 10 15 6 13 19 8 5 (©)) (6) 3
Total (private) (0) 19 (1) 4 8 3) 5 1 6 5 7 7 11

Source: IRDA, GI Council, Kotak Institutional Equities
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ICICI Lombard’s market share was down to 12.7%

I Exhibit 13: Player-wise motor OD insurance market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Acko General 0.9 0.9 1.1 1.2 1.0 1.0 1.0 0.9 1.0 1.1 1.1 1.2 1.1
Bajaj General 8.2 7.4 6.7 7.1 6.8 6.7 7.6 7.3 8.2 8.5 8.0 7.7 7.9
Cholamandalam MS 6.0 5.6 6.2 6.0 6.2 6.2 5.7 6.0 6.0 6.0 6.1 6.3 6.3
Go Digit 5.7 6.1 5.4 5.2 5.0 4.9 5.3 5.5 5.7 5.9 6.0 6.3 6.4
HDFC ERGO 4.5 3.7 3.7 3.7 3.3 3.6 4.1 3.8 3.9 3.9 3.9 4.1 4.1
ICICI -Lombard 13.0 14.2 14.4 13.2 13.0 183 13.4 13.6 189 13.1 12.7 13.0 12.7
IFFCO -Tokio 4.0 6.0 5.3 6.2 6.0 5.5 4.8 52 4.6 4.2 4.2 4.1 4.1
Magma HDI 1.1 1.1 1.0 1.1 1.1 1.2 1.4 1.2 1.2 1.3 1.2 1.1 1.1
National 5.0 35 3.5 41 4.3 4.1 38 4.4 4.0 4.0 38 3.6 3.9
New India 9.2 9.6 9.9 10.6 10.5 10.1 9.3 9.8 8.8 8.5 8.3 8.1 8.9
Oriental 33 3.0 2.9 3.3 35 39 39 3.7 33 3.1 3.1 3.0 34
Reliance General 5.2 5.1 6.0 5.7 5.1 4.6 4.8 4.2 4.9 6.0 59 5.7 5.5
Royal Sundaram 22 2.0 1.9 2.0 1.9 2.0 2.1 2.1 2.2 2.3 2.2 2.2 2.1
SBI General 49 5.0 4.5 4.5 5.1 6.1 6.3 5.8 59 54 5.3 5.1 5.0
Shriram General 22 1.8 2.1 2.1 2.1 2.2 2.4 1.8 22 2.4 2.3 2.3 25
Tata-AlG 10.5 10.1 10.5 10.5 10.3 10.5 10.9 10.0 10.2 10.4 10.0 10.4 10.6
United India 54 5.1 5.6 4.9 52 5.5 5.0 5.6 5.3 5.3 5.1 4.8 4.5
Universal Sompo 2.4 2.7 2.8 2.4 2.9 2.4 2.1 2.5 3.1 3.2 3.9 3.8 3.4
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total (PSU) 22.9 21.3 22.0 229 235 23.6 22.1 285 21.3 20.8 20.2 19.5 20.7
Total (private) 771 78.7 78.0 771 76.5 76.4 77.9 76.5 78.7 79.2 79.8 80.5 79.3

Source: IRDA, GI Council, Kotak Institutional Equities

Motor TP growth remains tepid

I Exhibit 14: Player-wise motor TP premium growth yoy, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
Acko General 24 15 9 16 14 8 16 8 15 12 10 11 3
Bajaj Allianz (4 1 (6) 14 25 15 18 40 42 34 29 29 24
Cholamandalam MS 10 16 14 10 7 (8) (10) (1) (1) (6) (4) 1) (8)
Go Digit 8 10 1 7 4 (2) 15 38 19 10 13 11 2
HDFC ERGO General (63) (61) (63) (68) (70) (69) (46) (37) (33) (33) (27) (22) (13)
ICICI -Lombard 5 13 8 2 4 (6) ©) 6 2 (5) ) 2 7
IFFCO -Tokio (26) 2 9) 5 7 51 0 3 5 (3) (0) 1 12
New India 7 15 8 14 17 11 13 14 @) (1) @) ®) )
Reliance General (10) 0 6 2 1 2) (1) 8) (13) 12 (3) 8 7)
Royal Sundaram 13 12 8 (8) (24) (31) (21) (14) 1) (4) 15 12 1
SBI General 45 35 11 (0) 22 27 13 19 17 18 17 8 12
Shriram General 15 27 28 25 33 22 23 32 31 29 34 25 16
Tata-AlG 25 31 40 42 40 21 24 17 6 () 7) %) 6
United India 10 19 17 4 19 29 36 51 49 53 40 32 34
Universal Sompo (37) 4 37 (1) 34 (2) 10 9 (6) (10) 9 79 108
Total 4 10 7 6 10 6 7 16 10 8 7 6 8
Total (PSU) 7 14 10 10 21 19 21 28 17 19 11 6 8
Total (private) 2 8 5 4 5 %) 1 10 7 3 5 7 9

Source: IRDA, GI Council, Kotak Institutional Equities
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Aggression of PSUs has moderated, leading to stabilization of market share

I Exhibit 15: Player-wise motor TP insurance market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Acko General 1.1 1.0 1.1 1.2 1.1 1.0 1.0 1.0 1.1 1.1 1.1 1.2 1.0
Bajaj General 5.4 5.3 4.9 59 6.2 59 6.1 6.7 6.9 6.7 6.5 6.4 6.2
Cholamandalam MS 5.6 54 5.5 5.3 53 4.9 4.7 4.5 4.7 4.7 4.7 4.8 4.7
Go Digit 7.4 6.7 6.1 5.7 5.0 5.5 6.3 6.8 6.5 6.9 7.2 6.8 7.0
HDFC ERGO 1.9 2.0 1.9 1.7 1.5 1.5 1.6 1.5 1.5 1.5 1.5 1.6 1.5
ICICI -Lombard 8.4 10.0 10.3 8.6 8.2 8.1 8.2 8.8 8.6 83 8.2 8.7 8.3
IFFCO -Tokio 32 4.1 3.7 4.0 37 32 3.0 33 34 32 3.4 3.5 33
Magma HDI 2.5 2.5 2.6 2.8 2.7 2.8 3.2 2.7 2.8 2.5 2.3 2.3 2.2
National 6.5 6.3 6.4 6.8 7.3 6.7 6.2 6.3 6.2 59 5.7 5.6 5.8
New India 11.3 10.8 10.6 12.1 11.8 11.5 11.2 11.0 10.4 10.1 10.0 10.0 10.2
Oriental 5.6 5.0 4.5 5.4 5.8 6.4 6.4 5.6 4.3 4.5 47 4.6 4.9
Reliance General 4.4 4.7 5.8 4.9 4.5 39 3.6 338 3.5 4.1 3.8 4.1 338
Royal Sundaram 32 29 2.8 29 2.4 2.2 22 2.4 2.6 29 35 33 29
SBI General 4.5 41 3.9 39 4.7 5.6 6.1 4.3 4.3 4.4 4.4 4.3 47
Shriram General 4.9 4.5 4.8 5.0 4.8 4.7 4.8 4.3 5.0 52 5.3 52 5.2
Tata-AlG 8.3 8.4 8.9 8.6 8.5 8.3 8.6 7.8 8.2 8.3 7.6 7.6 8.1
United India 9.9 9.5 10.1 9.2 10.4 12.2 11.8 12.7 13.3 13.2 12.6 12.1 12.2
Universal Sompo 1.7 2.1 2.1 1.9 2.0 1.5 1.6 1.9 2.4 2.6 3.0 3.3 3.3
Total 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Total (PSU) 8.3 31.6 31.7 335 8518 36.8 8515 35.8 34.3 338 33.1 323 33.1
Total (private) 66.7 68.4 68.3 66.5 64.7 63.2 64.5 64.2 65.7 66.2 66.9 67.7 66.9

Source: IRDA, GI Council, Kotak Institutional Equities

Health premium growth has picked up, largely driven by government health

I Exhibit 16: Player-wise health premium growth yoy, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Acko General 11 8 6 ) 9) (16) 1) (6) 11 (20) 17 6 101
Bajaj Allianz 11 534 2 (34) (39) (16) (10) (10) 6 (1) (34) 74 54
Cholamandalam MS 12 56 (24) 4 3 (18) (24) (11) 2 (33) (2) (12) (16)
Go Digit (20) 11 (9) 46 4 (47) (51) (21) 1 7 55 13 22
HDFC ERGO General 13 (15) (20) (16) (16) (20) (29) 11 ®) 6) (13) 10| (10
ICICI -Lombard 3 (11) 7) 5 16 6 4 6 0 @) 4 5 14
IFFCO -Tokio (85) (20) (29) 11 (28) (11) 1) 5 ®3) (16) 15 2 50
New India 14 2 10 4 17 ©2) 7) 6 41 15 25 12 @)
Reliance General 26 (2) 14 (2) 9) (20) (5) 5 162 12 17 13 82
Royal Sundaram 14 (34) 39 (33) 23 47 33 68 45 32 42 4 18
SBI General 40 a7 25 26 53 (18) 52 96 8 28 23 23 26
Shriram General 26 11 (10) 9) 92 81 103 200 230 780 137 274 96
Tata-AlG 28 13 6 12 13 ©) 9 80 21 (12) (5 3 8
United India (100) (22) (43) 9) @) (53) (10) (21 (16) (13) 4 (18)| ####
Universal Sompo (15) 683 265 427 60 5 (13) 123 237 224 7 139 217
Total (12) 65 (6) (1) 5 (11) 0 11 9 (0) 0 20 9
Total (PSU) (22) 46 (8) 1 7 (14) 5 8 5 (1 11 29 (3)
Total (private) 5 86 3) (5) 3 7) (5) 15 13 1 (10) 14 23
Standalone health insurers
Niva Bupa 30 (0) 15 (6) 15 27 14 9 10 16 10 5 (0)
Care 32 19 11 9 18 5 18 9 5 5 15 (5) 0
Star Health 19 5 8 4 4 1 4 5 3 3 4 7] A
Total 26 7 10 4 11 8 12 10 10 10 11 4 3
Industry total (2) 47 (1) 0 7 4 5 11 9 3 3 14 7

Source: IRDA, GI Council, Kotak Institutional Equities
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Private Gls gain market share

I Exhibit 17: Player-wise health insurance market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Acko General 0.9 0.5 1.0 0.7 0.6 0.7 0.7 0.6 1.1 0.7 0.8 1.0 1.6
Bajaj General 6.0 22.8 3.7 2.8 34 2.6 2.5 4.7 32 32 8.1 6.3 8.7
Cholamandalam MS 0.8 0.8 0.6 0.7 0.6 0.7 0.4 0.9 0.8 0.6 0.7 0.8 0.6
Go Digit 0.9 0.9 1.2 1.0 1.2 0.6 0.5 1.3 0.8 1.1 1.2 1.1 1.0
HDFC ERGO 5.0 3.0 4.4 48 42 5.3 6.3 49 4.5 4.6 4.1 49 4.2
ICICI -Lombard 4.8 3.6 6.0 52 6.9 6.8 4.4 8.5 8.1 59 5.0 6.3 5.1
IFFCO -Tokio 0.4 0.6 0.5 0.5 1.0 0.5 0.5 0.5 0.9 0.6 0.9 0.9 0.6
Magma HDI 0.5 0.4 0.6 0.2 0.7 1.2 0.7 0.9 0.6 0.7 0.6 0.8 0.7
National 8.7 14.7 9.9 4.5 3.7 3.7 5.5 4.5 3.8 4.8 5.1 11.0 49
New India 17.6 13.2 15.0 254 17.2 12.8 9.8 24.6 15.0 18.0 20.4 8.6 15.4
Oriental 10.6 42 7.5 7.7 42 8.4 8.3 7.3 9.1 7.2 5.1 5.7 7.9
Reliance General 1.8 2.3 1.6 1.0 0.9 1.1 0.8 2.8 4.0 1.9 1.6 1.4 3.1
Royal Sundaram 0.4 0.3 0.6 0.4 0.7 0.6 0.6 1.6 0.6 0.8 0.7 0.7 0.5
SBI General 2.6 1.6 29 3.0 6.8 29 4.2 3.2 2.0 2.3 2.1 3.0 3.1
Tata-AlIG 3.1 2.3 2.7 2.9 2.3 3.0 3.2 3.0 3.4 2.9 2.6 3.9 3.2
United India (0.0 3.6 4.1 4.6 10.0 4.0 5.8 6.0 6.6 6.2 7.7 3.6 5.1
Universal Sompo 0.3 2.1 1.7 1.4 0.5 0.4 0.2 1.0 1.6 1.6 0.8 1.6 1.0
Total 67.2 78.2 65.0 67.6 70.2 58.4 56.2 79.5 75.2 72.3 71.7 70.4 70.1
Total (PSU) 36.9 35.8 36.4 42.3 35.2 28.9 29.4 42.4 34.5 36.3 38.3 28.9 334
Total (private) 30.3 42.4 28.6 25.3 35.0 29.5 26.8 37.1 40.6 36.0 334 41.5 36.7
Standalone health insurers
Aditya Birla 4.3 2.4 3.5 3.6 4.4 4.8 5.8 3.1 3.6 5.4 3.8 4.4 4.5
Niva Bupa 5.8 34 6.5 57 5.2 8.2 7.4 3.4 6.0 6.3 53 6.6 54
Care 6.9 5.1 7.5 6.7 6.3 8.4 8.1 5.1 6.9 7.2 6.9 8.0 6.5
Star Health 14.4 9.8 15.9 15.0 12.1 18.5 20.4 7.6 13.0 14.2 12.6 15.4 14.0
Total 32.8 21.8 35.0 324 29.8 41.6 438 20.5 314 35.0 29.8 3538 31.7
Source: IRDA, GI Council, Kotak Institutional Equities
Retail health growth remains moderate
I Exhibit 18: Player-wise retail health premium growth yoy, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Acko General (3) 127 152 102 84 49 98 75 49 55 38 85 58 78
Bajaj Allianz 22 3 5 5 12 4 23 19 11 13 11 (4 (5)
Cholamandalam MS 25 (23) (21) (24) (20) (25) (19) (42) (37) (41) (38) (34) (42)
Go Digit 13 14 16 16 9 13 23 7 8 (30) 14 2 7
HDFC ERGO General 13 1 0 (5) 2 (4) (1) 6 2 4 1 6 1)
ICICI -Lombard 44 19 18 20 28 20 27 34 32 31 21 16 25
IFFCO -Tokio an 29 11 17 15 25 4 17 5 4 13 9 20
New India 7 11 6 7 11 4 11 8 8 12 9 1 7
Reliance General 8 (5) (6) (13) (5) (13) (13) (0) (2) (1) 3 (3) (0)
Royal Sundaram (0) (16) (11) (19) (12) (13) amn (10) (19) 7) (16) (27) (16)
SBI General (35) (41) (37) (30) (37) (41) (29) (29) (27) (27) (20) (22) (22)
Tata-AlG 56 40 42 25 30 24 23 28 29 32 23 20 25
United India 12 15 12 4 8 3 5 8 2 8 6 4 10
Universal Sompo 7 2 11 (7) 25 8 19 15 8 0 10 (2) (4)
Total 12 6 3 2 7 1 6 8 6 8 6 4 6
Total (PSU) 5 8 3 5 8 3 9 8 6 10 7 4 9
Total (private) 17 3 3 (0) 6 0 4 8 5 6 5 4 4
Standalone health insurers
Niva Bupa 31 3 5 (2) ©) 5 7 11 9 11 7 8 3
Care 37 24 27 19 22 16 18 14 12 15 17 11 7
Star Health 16 6 8 6 8 10 6 11 8 9 7 6 9
Total 23 9 11 7 9 10 8 12 10 11 10 8 8
Industry total 18 8 8 5 8 6 8 10 8 10 8 6 7

Source: IRDA, GI Council, Kotak Institutional Equities
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Star Health maintained market share of 33%

I Exhibit 19: Player-wise retail health insurance market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Bajaj General 2.5 2.3 23 2.3 22 2.3 2.6 2.4 2.4 2.4 2.4 2.3 22
Cholamandalam MS 1.2 1.1 1.1 1.0 1.0 0.9 0.7 0.8 0.8 0.7 0.7 0.7 0.6
Go Digit 0.1 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.1
HDFC ERGO 8.7 8.4 8.5 89 8.6 8.5 10.2 8.9 8.6 8.2 8.6 8.5 8.1
ICICI -Lombard 35 32 32 33 36 33 34 34 36 88 38 39 4.1
IFFCO -Tokio 0.5 0.7 0.5 0.6 0.5 0.5 0.4 0.7 0.6 0.5 0.6 0.8 0.5
Magma HDI 0.2 0.1 0.2 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
National 4.7 52 5.1 5.4 5.3 5.4 4.8 5.9 5.1 5.0 5.1 49 4.8
New India 6.7 7.6 7.2 7.6 7.8 7.4 6.6 8.5 6.9 6.9 7.4 6.6 6.7
Oriental 3.6 4.1 3.8 4.2 4.1 4.1 3.5 4.7 3.9 3.8 38 39 3.8
Reliance General 1.0 0.9 0.9 0.9 0.8 0.8 0.8 0.9 0.9 0.8 0.8 0.9 0.9
Royal Sundaram 0.4 0.4 0.4 0.3 0.4 0.4 0.3 0.4 0.3 0.4 0.3 0.3 0.3
SBI General 0.9 0.8 0.8 0.8 0.6 0.7 0.6 0.6 0.7 0.7 0.7 0.7 0.6
Tata-AlG 2.8 2.6 2.5 2.5 24 2.5 2.7 2.5 2.7 29 29 3.0 32
United India 32 37 3.6 36 37 3.6 33 39 39 4.5 34 32 33
Universal Sompo 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Total 41.3 42.8 41.6 42.7 42.7 41.7 41.1 42.2 42.0 41.7 42.1 41.3 40.7
Total (PSU) 18.3 20.6 19.7 20.9 20.9 20.4 18.1 23.0 19.8 20.1 19.7 18.6 18.6
Total (private) 23.0 221 21.9 21.8 21.8 21.3 23.0 19.2 22.1 21.7 22.5 22.6 221
Standalone health insurers
Aditya Birla 33 2.8 2.7 29 29 3.0 32 32 35 34 3.3 34 3.6
Niva Bupa 10.2 8.8 8.7 9.0 8.9 8.6 9.3 9.5 10.4 10.0 9.7 9.8 9.8
Care 10.8 11.3 10.8 10.7 11.1 11.0 10.6 11.4 10.9 11.1 11.3 11.5 10.8
Star Health 32.6 32.6 34.5 33.0 32.6 33.9 33.9 29.2 31.3 31.9 31.8 321 33.2
Total 58.7 57.2 58.4 7.3 7.3 58.3 58.9 57.8 58.0 58.3 57.9 58.7 59.3

Source: IRDA, GI Council, Kotak Institutional Equities

Group health growth was muted over August-September 2025

I Exhibit 20: Player-wise group health premium growth yoy, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Bajaj Allianz 9 10 1 8 (15) (28) (28) 0) 6 (6) 4 9 15
Cholamandalam MS (23) 347 (33) 200 120 10 (49) 5 76 (19 55 21 57
HDFC ERGO General 15 (47) 61) (45) (43) (64) 81) 16 (33) (36) (46) (45) (37)
ICICI -Lombard (10) (18) (13) 0 14 2 (10) 4 (6) (12) @) 1 10
IFFCO -Tokio (51) (31) (48) 5 (1) (30) (6) 1) (5) (24) 17 2) 79
New India 16 8 11 4 21 (4) (15) 1 52 16 31 19 (9)
Reliance General 15 (3) 6 (2) (14) (20) 1 4 75 13 20 23 7)
Royal Sundaram 25 (42) 79 (38) 34 111 77 78 89 49 68 14 40
SBI General 70 ©) 46 40 61 (13) 70 114 17 44 34 31 34
Tata-AlG 11 0 (16) 7 5 (24) (40) 129 14 (33) (24) (16) (8
United India 3 82 (16) 17 (57) 1 1) 6 ) (5 203 (38) 34
Universal Sompo (31) 913 346 571 129 8) 173 142 295 277 7 170 342
Total (13) 55 3 2 12 @) (4) 16 11 (2 18 3 (0)
Total (PSU) (23) 123 12 3 10 (2 8 13 12 (2 37 2 (10)
Total (private) 9 3 (8) 0 13 (12) (16) 19 10 (2) 2 4 14
Standalone health insurers
Niva Bupa 30 (7) 31 (13) 66 78 37 6 12 30 17 ©) )
Care 25 10 (8) (9) 12 (15) 19 4 (5) Q) 13 (27) (12)
Star Health 56 (12) 2 (32) (45  (100) (13) (49) (46) (47) (39) o) (59
Total 34 (0) 5 (6) 17 3 22 6 12 9 14 )| (1)
Industry total (8) 45 4 1 13 (5) 2 15 11 (0) 18 1 (2)

Source: IRDA, GI Council, Kotak Institutional Equities
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Gls dominate the group health business

I Exhibit 21: Player-wise group health insurance market share, September 2024-September 2025 (%)

Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25| Sep-25
General insurers
Acko General 1.3 0.9 1.6 1.0 1.1 1.1 1.5 0.8 1.8 0.9 1.2 1.9 2.8
Bajaj General 8.4 4.8 4.6 3.1 5.1 29 2.3 5.7 3.6 37 9.2 4.8 9.9
Cholamandalam MS 0.4 1.1 0.2 0.4 0.4 0.4 0.1 1.0 0.8 0.5 0.8 1.0 0.7
Go Digit 15 19 2.0 1.8 2.4 1.3 1.0 19 1.3 1.8 2.1 2.4 1.8
HDFC ERGO 2.5 1.4 1.3 1.7 2.3 1.4 1.5 2.3 1.8 1.9 1.6 22 1.6
ICICI -Lombard 5.4 58 8.0 6.7 11.1 10.8 6.0 10.9 11.2 7.6 6.5 9.7 6.1
IFFCO -Tokio 0.4 1.0 0.4 0.5 1.7 0.5 0.6 0.4 1.3 0.7 1.2 1.4 0.7
Magma HDI 0.7 0.9 1.0 0.4 1.4 2.6 1.5 1.2 1.0 1.2 1.1 1.6 1.2
National 7.2 29.9 13.8 4.1 37 1.8 37 4.4 32 4.8 6.1 6.8 5.7
New India 26.1 12.6 21.4 411 16.0 19.9 15.3 24.2 21.9 28.0 20.7 12.9 24.2
Oriental 13.4 6.8 10.5 8.0 5.7 13.9 12.6 9.0 13.4 7.3 7.0 9.4 11.3
Reliance General 1.6 1.7 1.8 1.0 1.2 1.1 0.7 3.6 3.2 2.6 2.3 2.0 1.5
Royal Sundaram 0.5 0.4 0.8 0.5 1.2 1.0 0.9 22 0.9 1.1 1.1 1.3 0.7
SBI General 4.0 32 4.6 5.0 133 58 9.7 4.5 31 37 3.5 6.3 5.4
Tata-AlG 2.8 3.0 2.3 2.6 2.5 3.0 22 32 3.0 2.4 2.1 3.8 2.6
United India 3.9 5.4 3.9 5.5 1.0 3.6 9.8 7.4 7.7 7.3 12.2 4.2 5.3
Universal Sompo 0.4 4.5 2.9 2.4 0.6 0.5 0.3 1.3 2.6 2.8 1.4 3.5 1.7
Total 84.2 87.5 82.5 86.3 80.7 781 732 82.2 85.5 81.3 84.9 79.9 85.6
Total (PSU) 50.6 54.6 49.6 58.6 26.4 39.2 414 45.0 46.2 47.3 46.0 3.3 46.5
Total (private) 336 328 329 27.7 54.3 38.8 31.8 37.2 39.3 339 38.9 46.7 39.1
Standalone health insurers
Aditya Birla 52 3.5 4.2 4.3 6.9 7.2 10.0 3.3 3.9 7.3 4.9 6.4 5.8
Cigna TTK 1.2 1.3 1.4 1.2 2.6 1.5 2.6 1.2 1.9 2.0 1.1 1.5 0.9
Niva Bupa 3.0 2.1 4.9 3.2 4.1 7.9 5.5 1.6 3.3 3.8 3.1 4.7 2.8
Care 4.3 4.2 5.0 3.7 47 5.4 5.3 3.3 4.3 4.3 4.9 59 3.9
Star Health 2.2 1.4 2.0 1.2 1.0 - 3.4 0.6 1.1 1.3 1.2 1.5 1.0
Total 15.8 12.5 17.5 13.7 19.3 21.9 26.8 17.8 14.5 18.7 15.1 20.1 14.4

Source: IRDA, GI Council, Kotak Institutional Equities

Bajaj Allianz reported strong growth across segments

I Exhibit 22: Segment-wise gross direct premium growth yoy for Bajaj Allianz, September 2025

Gross direct premium

(Rs mn) yoy (%) % of total
Sep-25 YTD26 Sep-25 YTD26 Sep-25 YTD26
Fire 1,516 17,430 24 17 7 15
Marine 283 2,098 16 15 1 2
Marine hull 15 136 76 (3) — —
Marine cargo 268 1,962 14 16 1 2
Motor 5,654 34,040 15 16 25 29
Motor OD 2,577 15473 5 1 12 13
Motor TP 3077 18,567 24 33 14 16
Engineering 409 2,723 18 17 2 2
Health 9,370 37127 54 0 42 32
Retail health 977 5626 (5) 6 4 5
Group health 5,623 22,345 15 3 25 19
Government schemes 2,610 8,062 NM 9) 12 7
Overseas medical 160 1,094 (8) 1) 1 1
Aviation 5 88 61) 14 - —
Liability 497 5115 4 20 2 4
PA 98 1,110 (44) (16) 0 1
Other 4,356 15813 28 8 20 14
Crop insurance 3,487 10,546 33 14 16 9
Credit insurance 53 240 23 34 — -
Others 816 5027 11 (3) 4 4
Total 22,188 115543 31 9 100 100
Total (ex-crop) 18,701 104,998 31 9

Source: IRDA, GI Council, Kotak Institutional Equities
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Insurance

Weakness across segments for Chola

I Exhibit 23: Segment-wise gross direct premium growth yoy for Chola, September 2025

Gross direct premium

(Rs mn) yoy (%) % of total
Sep-25 YTD26 Sep-25 YTD26 Sep-25 YTD26
Fire 686 3985 10 () 11 11
Marine 203 986 26 15 3 3
Marine hull 48 161 438 59 1 —
Marine cargo 155 825 2 9 3 2
Motor 4,398 25262 1 4 71 69
Motor OD 2,058 11,954 14 18 33 33
Motor TP 2,340 13,308 (8) (6) 38 36
Engineering 48 228 134 9 1 1
Health 655 4,660 (16) 12) 11 13
Retail health 275 1,770 (42) (39) 4 5
Group health 379 2,884 57 24 6 8
Government schemes - - (100) (100) - -
Overseas medical 1 5 (20) (28) — —
Aviation — — NM NM - —
Liability 21 176 35 14 0 0
PA 124 934 (51) (49) 2 3
Other 46 243 (97) (94) 1 1
Crop insurance — 6 (100) (100) — -
Credit insurance — — NM NM — —
Others 46 237 (33) (47) 1 1
Total 6,182 36,474 (18) 11 100 100
Total (ex-crop) 6,182 36,468 ©) 2
Source: IRDA, GI Council, Kotak Institutional Equities
Commercial lines and group health support overall growth for Go Digit
I Exhibit 24: Segment-wise gross direct premium growth yoy for Go Digit, September 2025
Gross direct premium
(Rs mn) yoy (%) % of total
Sep-25  YTD26 Sep-25  YTD26 Sep-25  YTD26
Fire 318 4,791 45 52 4 10
Marine 28 338 10 1 0 1
Marine hull — — NM NM — —
Marine cargo 28 338 10 1 0 1
Motor 5510 31,098 9 12 72 64
Motor OD 2,068 11,630 21 9 27 24
Motor TP 3443 19,468 2 14 45 40
Engineering 129 862 14 47 2 2
Health 1,111 7,096 22 6 15 15
Retail health 60 315 7 2 1 1
Group health 1,039 6,695 22 5 14 14
Government schemes — — NM NM — —
Overseas medical 13 86 111 144 - -
Aviation 1 10 NM NM — —
Liability 158 1,397 (13) 84 2 3
PA 197 2,026 (39) (42) 3 4
Other 156 1,247 66 20 2 3
Crop insurance — — NM NM — —
Credit insurance — — NM NM — —
Others 156 1,247 66 20 2 3
Total 7,608 48,366 10 12 100 100
Total (ex-crop) 7,608 48,366 10 12

Source: IRDA, GI Council, Kotak Institutional Equities
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Insurance

Weakness across segments for HDFC ERGO

I Exhibit 25: Segment-wise gross direct premium growth yoy for HDFC ERGO, September 2025

Gross direct premium

(Rs mn) yoy (%) % of total
Sep-25 YTD26 Sep-25 YTD26 Sep-25 YTD26
Fire 1,123 12,199 3 3 7 17
Marine 103 880 ©2) (10) 1 1
Marine hull 19 60 3 (48) — -
Marine cargo 83 820 (3) (5) 0 1
Motor 2072 11993 (6) (29) 12 16
Motor OD 1,336 7,736 2 (30) 8 10
Motor TP 736 4,256 (13) (28) 4 6
Engineering 296 2,037 35 18 2 3
Health 4536 28447 (10) ?) 27 39
Retail health 3515 20,259 ©) 3 21 27
Group health 922 7,830 (37) (25) 6 11
Overseas medical 98 357 42 65 - -
Aviation - 36 (100) (61) - -
Liability 509 3987 (M 0 3 5
PA 265 2,705 (27) 20 2 4
Other 7,769 11,553 0 (44) 47 16
Crop insurance 7,158 9,354 2 (46) 43 13
Credit insurance 101 768 23 15 1 1
Others 510 1,431 (22) (40) 3 2
Total 16672 73835 4 (17) 100 100
Total (ex-crop) 9,514 64,481 (8) (10)
Source: IRDA, GI Council, Kotak Institutional Equities
Strong growth in fire and retail health is offset by weakness in motor and other commercial lines
I Exhibit 26: Segment-wise gross direct premium growth yoy for ICICI Lombard, September 2025
Gross direct premium
(Rs mn) yoy (%) % of total
Sep-25 YTD26 Sep-25 YTD26 Sep-25 YTD26
Fire 1,655 21,721 36 15 9 15
Marine 534 4,988 ©) (6) 3 3
Marine hull 40 555 (42) (7) 0 0
Marine cargo 495 4,433 4 (5) 3 3
Motor 8,259 49,551 6 2 43 85
Motor OD 4127 25,502 6 3 21 18
Motor TP 4132 24,048 7 2 21 17
Engineering 897 5909 18 12 5 4
Health 8525 41,934 14 ® 29 29
Retail health 1,784 8992 25 25 9 6
Group health 3477 31,305 10 ©) 18 22
Government schemes - - NM NM - -
Overseas medical 264 1,638 1 12 1 1
Aviation 282 780 6 (19) 1 1
Liability 699 5,553 (28) (5) 4 4
PA 301 2,365 (22) (27) 2 2
Other 1,160 10511 (19) (34) 6 7
Crop insurance 614 6,849 (26) (44) 3 5
Credit insurance 166 775 105 80 1 1
Others 380 2,888 (28) (15) 2 2
Total 19,313 143,312 6 ©) 100 100
Total (ex-crop) 18699 136463 8 3

Source: IRDA, GI Council, Kotak Institutional Equities
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SBI General reports strong growth in group health

I Exhibit 27: Segment-wise gross direct premium growth yoy for SBI General, September 2025

Gross direct premium

(Rs mn) yoy (%) % of total
Sep-25 YTD26 Sep-25 YTD26 Sep-25 YTD26
Fire 1,123 9,641 (6) 6 9 13
Marine 70 554 7 1 1 1
Marine hull - — NM NM — —
Marine cargo 70 554 7 1 1 1
Motor 3917 23043 11 17 32 32
Motor OD 1612 10,522 10 21 13 15
Motor TP 2,305 12,521 12 15 19 17
Engineering 218 1,027 85 23 2 1
Health 3327 17,002 26 36 27 24
Retail health 269 1,589 (22) (24) 2 2
Group health 3,058 15,407 34 48 25 21
Government schemes - — NM NM — -
Overseas medical 1 6 9 (12) — —
Aviation — 2 (100) 163 — —
Liability 129 696 87 42 1 1
PA 1,662 8,384 66 48 14 12
Other 1,766 11,674 (67) (31) 14 16
Crop insurance 1,501 10,142 (70) (36) 12 14
Credit insurance 117 264 239 53 - -
Others 148 1267 (24) 38 1 2
Total 122213 72,023 (12) 9 100 100
Total (ex-crop) 10,712 61,881 21 24
Source: IRDA, GI Council, Kotak Institutional Equities
Moderate growth across segments for Tata AlG
I Exhibit 28: Segment-wise gross direct premium growth yoy for Tata AlG, July 2025
Gross direct premium
(Rs mn) yoy (%) % of total
Sep-25 YTD26 Sep-25 YTD26 Sep-25 YTD26
Fire 1,088 13,753 16 7 6 14
Marine 641 4,089 25 12 4 4
Marine hull 25 131 NM 146 - —
Marine cargo 616 3,958 20 10 3 4
Motor 7479 42,522 8 6 41 44
Motor OD 3446 20,003 9 12 19 21
Motor TP 4,034 22,519 6 2 22 23
Engineering 477 1,991 36 20 3 2
Health 3433 19976 8 13 19 21
Retail health 1,408 6,920 25 26 8 7
Group health 1,493 10,065 8) 5 8 10
Government schemes 5 244 NM NM - -
Overseas medical 527 2,747 24 3 3 3
Aviation 304 1,002 (9) (5) 2 1
Liability 816 4,762 14 4 4 5
PA 140 1,133 (17) 4 1 1
Other 3927 7,870 () 17 21 8
Crop insurance 3,266 3,306 NM (15) 18 3
Credit insurance 287 1,507 219 120 2 2
Others 374 3,057 (14) 42 2 3
Total 18,304 97,097 4 9 100 100
Total (ex-crop) 15,038 93,791 10 10

Source: IRDA, GI Council, Kotak Institutional Equities
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