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Sector View: Attractive NIFTY-50: 23,146

Stable trends; decline in fire moderates

Non-life insurers reported yoy growth (ex-crop) of 14% in September and 12%
in 2QFY27. While retail health stayed strong (~30% yoy growth consistently
in the past 12 months), motor TP growth remained sluggish at <10% yoy in
September. Trends in fire improved, with 15% decline versus 25-30% in the
last two months. ICICI Lombard was sluggish in the motor business (8-10%
yoy growth recently) but maintained >60% growth in retail health.

Commercial lines improve

The fire business was down ~15% yoy in September (down 27% yoy in 2QFY27).
Marine was up ~30% yoy in September and 2QFY27. The engineering business
was up ~10% yoy in 2QFY27. The business has been weak, likely reflecting low
demand and pricing competition.

Motor TP growth moderates a bit, probably reflecting lower push

The motor TP business remained slow at 9% yoy growth in September 2026.
Almost all the private players went slow, excluding SBI GI (up 32% yoy versus
11-20% in the last two months). One of the probable reasons for slower growth
may be lower focus on most players in this segment, following the recent court
ruling on third-party compensation for homemakers. While Bajaj General has
accelerated in the motor OD business, ICICI Lombard’s growth has been range-
bound at 11-12% yoy in the past two quarters. Among unlisted players, SBI Gl
stepped up (36% in 2QFY27), while Tata AIG decelerated a bit (19% in 2QFY27).

Health remains strong

Overall health GWP was up ~20% yoy in September 2026 and 2QFY27. Retail
health grew much faster at ~30% in 2QFY27, led by private players (up ~45%
yoy) and SAHIs (up ~35% yoy), while it grew only ~5% yoy for the PSUs. This is
the last month before the post-GST high base sets in. ICICI Lombard stood out
at 65% growth in retail health, followed by ~40% for SBI General and Tata AIG,
while Bajaj General grew ~30% yoy. Among SAHIs, Star Health was stable at
~20% yoy, Niva Bupa at ~50% yoy; Aditya Birla grew fast at ~70% yoy. Growth
in group health was moderate at ~15% yoy in 2QFY26 with ~25% growth for
private and <10% for PSUs.

Player-wise trends

» ICICI Lombard was up ~15% yoy in September. GWP growth (ex-crop) was also
~15% yoy (10% YTD). Motor growth recovered to 12%, with 14% and 10% for OD
and TP, respectively. Retail health was strong at ~60% yoy. Fire was down ~5%
yoy.

» Growth recovered for Bajaj General. Bajaj General reported 19% yoy ex-crop
GWP growth (9% in August), driven by motor (up 16% yoy, with motor OD up
~25%) and group and retail health (both up ~35% yoy).
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Overall gross premium growth (ex-crop) was at 14% yoy in September 2026

I Exhibit 1: Segment-wise gross direct premium, March fiscal year-ends, 2026-27 (Rs mn)

Sep-26 Sep-25 | yoy (%) YTD2027 YTD2026 yoy (%)
Fire 14,947 17,360 (14) 127,675 174,155 (27)
Marine 5,385 4,138 30 41,160 30,912 33
Marine hull 952 943 1 10,015 7,789 29
Marine cargo 4,433 3,195 39 31,145 23,123 35
Motor 92,241 81,961 13 540,672 478,508 13
Motor OD 38,028 32,441 17 225,861 194,788 16
Motor TP 54,213 49,520 9 314,811 283,720 11
Engineering 5,834 5,708 2 36,885 33,924 9
Health 128,079 107,720 19 772,855 641,933 20
Retail health 57,156 43,582 31 316,090 240,404 31
Group health 65,349 56,636 15 407,977 355,228 15
Government schemes 3,983 6,081 (35) 39,794 37,860 5
Overseas medical 1,591 1,421 12 8,095 8,441 7
Aviation 1,796 1,238 45 6,796 5118 33
Liability 5,434 4778 14 37,006 33,394 11
PA 15,650 13,398 17 77,874 65,525 19
Other 58,240 75,245 (23) 151,771 184,631 (18)
Crop insurance 48,648 67,469 (28) 93,051 132,352 (30)
Credit insurance 2,458 2,424 1 13,780 13,047 6
Others 7,134 5,352 33 44,939 39,232 15
Total 327,605 311,546 5 1,792,694 1,648,100 9
Total ex crop 278957 244,077 14 1,699,643 1,515,748 12

Source: IRDA, Gl council, Kotak Institutional Equities

Growth in retail health remained robust at ~30% yoy in September 2026

I Exhibit 2: Segment wise GWP growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27| 2QFY27
Fire 32 11 35 16 G (170 (13) (B31) (24 (23 (31) (25 (19 27 19 (11)  (28) (27)
Marine 1 7 7 14 4 9 9 34 40 27 42 23 30 0 9 3 34 33
Marine hull (25) 2 14 (35 5 4 20 70 8 61 @) 1 (11) 3 (15) 30 29
Marine cargo 13 8 15 15 9 11 17 37 30 35 33 33 39 6 12 12 35 35
Motor 8 12 8 12 11 11 8 16 12 14 14 10 13 7 11 10 14 13
Motor OD 8 11 10 14 11 14 12 18 15 16 17 13 17 6 12 13 16 16
Motor TP 8 13 7 12 11 9 6 14 10 13 12 8 9 7 11 9 12 11
Engineering 17 11 6 18 23 22 2) 13 1 25 5 3 2 6 12 14 13 9
Health 7 3 51 33 20 27 18 21 14 23 26 18 19 7 26 21 20 20
Retail health 7 33 33 33 27 29 26 31 30 33 31 32 31 7 33 28 31 31
Group health 2 24 9 34 9 19 15 16 7 18 17 15 15 6 23 14 14 15
Government schemes 401 (63) 7,599 (5) 38 509 93) 53 91) 17) 50 (41) (35) 19 12 25 15 5
Overseas medical 8 25 18 20 32 23 3 0 6 11 12 2 12 2 21 18 6 7
Aviation 2 16 (54) 116 (96) 42 79 (25 76 98 23 2 45 6 16 (12) 38 33
Liability 7 (2) 10 10 10 17 17 8 13 18 6 8 14 7 6 14 12 11
PA 53 4 62 149 (14) 29 27 32 38 64 (42) 19 17 24 81 8 47 19
Other 21 (59) (5) (52) 27 (44) (32) 6 (11) (22) (39) 3 (23) (7) (42) (15) (9) (18)
Crop insurance 23 (77) (16) (68) 30 (65) (55) (58) (126)  (79) (58) 1 (28) (10) (58) (27) (86) (30)
Credit insurance 31 44 (113) 8 (5) 4 6 15 8 (15 (3 43 1 41 (25) 1 2 6
Others (2) 18 99 33 31 37 15 8 9 24 16 3 33 7 48 26 13 15
Total 13 0) 24 14 14 9 8 9 9 16 5 10 5 6 12 10 11 9
Total ex crop 11 9 28 25 12 17 12 9 9 18 12 11 14 9 19 13 12 12

Source: IRDA, Gl council, Kotak Institutional Equities
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Growth in YTD2027 has been driven mainly by SAHIs

I Exhibit 3: Company-wise gross direct premium, March fiscal year-ends, 2026-27 (Rs mn)

Sep-26 Sep-25 yoy (%) YTD2027 YTD2026 yoy (%)
General insurers
Acko General 2,696 2,734 (1) 15,903 11,949 33
Bajaj General 23,634 22,188 7 127,980 115,543 11
Cholamandalam MS 6,550 6,182 6 37,046 36,474 2
Go Digit 7,779 7,608 2 47,982 48,866 (2)
HDFC ERGO General 20,815 16,672 25 93,482 73,835 27
ICICI -Lombard 21,963 19,313 14 151,098 143,312 5
IFFCO -Tokio 9,960 77273 37 52,237 43,705 20
New India 33,045 32,520 2 226,672 218,845 4
Reliance General 15,730 17,198 9) 60,251 69,497 (13)
Royal Sundaram 4,102 3,111 32 26,165 21,962 19
SBI General 16,229 12,213 33 86,890 72,023 21
Shriram General 4,410 3,619 22 24,704 20,454 21
Tata-AlG 21,170 18,304 16 121,874 97,097 26
United India 18,654 16,270 15 119,198 109,344 9
Universal Sompo 4,729 4,591 3 31,833 28,374 12
Others 50,517 43,005 17 267,728 257,089 4
Total 263,903 234,221 13 1,503,621 1,378,570 9
Total (PSU) 91,880 83,192 10 548,850 523,910 5
Total (private) 172,023 151,029 14 954,771 854,660 12
Standalone health insurers .
Niva Bupa 7,890 5,928 33 46,340 34,750 33
Care 10,417 7179 45 61,927 43,540 42
Star Health 17,628 15,188 16 95,621 80,602 19
Others 2,000 1,356 47 13,238 9,657 37
Total 43,548 34,786 25 254,152 195,747 30
Specialised insurers
AIC (Crop) 18,799 41,192 (54) 27,512 67,041 (59)
ECGC (Export & Credit) 1,356 1,348 1 7,409 6,742 10
Total 20,155 42,539 (53) 34,921 73,783 (53)
Industry total 327,605 311,546 5 1,792,694 1,648,100 9

Source: IRDA, Gl council, Kotak Institutional Equities

SAHIs outpace private Gls with 25% yoy growth

I Exhibit 4: Player-wise gross direct premium growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Acko General 54 28 33 43 45 40 28 62 13 57 47 43 m 25 35 38 42 33
Bajaj General 31 (51) 193 6 9 (10) 2) 11 2 22 13 1 7 9 12 (0) 12 11
Cholamandalam MS (18) 5 1 3 0 6 ©)] 5 1 1 0 (5) 6 (15) 3 1 3 2
Digit 10 21 20 22 34 19 10 3) (1) 3) 9) 5 2 17 21 21 2 2
HDFC ERGO General 4 (15 16 36 19 17 4 8 31 33 18 58 25 (23) 8 12 21 27
ICICI -Lombard 6 16 7 16 16 18 21 2 12 14 3) 0 14 2) 13 18 8 5
IFFCO -Tokio 6 (5) (7) 7 6 22 26 12 10 8 13 35 37 8 2) 17 10 20
New India 4 17 11 17 7) 2 12 1 0 10 5 6 2 10 15 1 3 4
Reliance General (12) 7 9 (1) 4 (10) 36 6 (1)  (B1) (25 (14 (9) (10 (6) 9 (12) (13)
Royal Sundaram 7 7 9 13 27 32 29 11 2 19 30 24 32 13 10 29 11 19
SBI General (12) 22 35 24 17 17 9 1 19 17 25 28 33 1 27 15 11 21
Shriram General 17 19 17 20 21 20 23 25 23 21 17 18 22 26 19 21 23 21
Tata-AlG 4 31 26 12 11 20 12 38 35 28 20 14 16 5 23 14 34 26
United India 23 4 6 1 12 1) 3 1 (1) 3 28 4 15 10 4 6 1 9
Universal Sompo (20) 10 28 27 56 61 24 47 26 26 17 (29) 3 3) 21 48 33 12
Total 2 2 22 16 9 11 6 7 6 14 7 8 13 2 12 9 9 9
Total (PSU) 2 1 1) 17 @3) 4 (0) 2 (4) 13 6 1 10 6 10 0) 4 5
Total (private) 2 @3) 36 15 16 15 10 10 12 15 8 12 14 0) 14 14 12 12
Standalone health insurers
Niva Bupa (1) 67 47 53 35 44 37 30 30 34 34 38 33 4 55 39 32 33
Care 1 34 38 41 38 42 30 39 47 43 40 40 45 3 37 36 43 42
Star Health 3 19 19 24 18 17 16 19 19 19 19 20 16 3 21 17 19 19
Total 3 36 35 38 23 29 21 35 31 30 29 30 25 5 37 24 32 30
Specialised insurers
AIC (Crop) 289 (82) 28 (73) 96 (90)  (91) 185 NA (62) (82  (33) (54) 82 (63) (8)  (209) (59)
ECGC (Export & Credit) 0 26 (13) 5 (1) 11 8 21 4 (0) 8 35 1 14 3 6 7 10
Total 257 (77) 20 (65) 86 (79)  (61) 32 (95 (15 (76)  (27) (53) 77 (57) (6) (31) (53)
Industry total 13 (0) 24 14 14 9 8 9 9 16 5 10 5 6 12 10 11 9

Source: IRDA, Gl council, Kotak Institutional Equities
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SAHIs gain share yoy

I Exhibit 5: Player-wise gross direct premium market share, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26] 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Acko General 0.9 0.7 0.9 0.9 0.8 0.9 0.8 0.8 0.9 0.9 0.9 1.0 0.8 0.8 0.8 0.8 0.9 0.9
Bajaj General 7.1 6.5 149 49 5.5 4.6 4.8 7.3 5.6 6.5 7.6 8.4 7.2 7.4 8.6 5.0 6.6 7.7
Cholamandalam MS 2.0 2.6 2.4 2.3 2.2 2.8 2.3 2.0 2.3 2.0 2.0 2.1 2.0 2.1 2.4 2.4 2.1 2.0
Go Digit 2.4 3.4 29 2.7 29 28 2.6 2.7 3.1 2.6 2.5 2.8 2.4 2.8 3.0 28 2.8 2.6
HDFC ERGO 5.4 4.2 4.0 4.5 3.9 5.0 5.5 4.4 5.0 4.3 4.6 6.2 6.4 4.6 4.2 4.7 4.7 5.7
ICICI -Lombard 6.2 8.8 8.1 8.0 9.0 9.2 7.6 10.0 10.0 8.3 7.7 8.0 6.7 7.7 83 8.6 9.5 7.4
IFFCO -Tokio 2.3 2.8 2.4 2.7 2.6 3.0 2.7 2.4 3.0 2.3 3.0 3.8 3.0 2.7 2.6 2.7 2.5 33
Magma HDI 0.8 1.1 1.0 0.9 1.5 1.2 1.1 1.0 1.0 0.9 0.9 0.8 0.7 0.9 1.0 1.3 1.0 0.8
National 4.0 9.7 4.0 6.0 3.6 5.0 4.8 4.4 4.0 5.6 49 57 4.4 5.0 6.6 4.4 47 5.0
New India 10.4 129 103 177 10.7 10.6 114 167 122 135 138 85 101 112 137 109 145 10.9
Oriental 7.0 5.1 5.4 7.3 4.7 5.5 5.4 7.3 5.4 8.4 5.4 41 79 6.4 59 5.1 71 59
Reliance General 5.5 3.5 3.5 3.0 2.8 2.8 3.1 43 2.8 2.6 2.3 29 4.8 4.2 33 29 34 3.4
Royal Sundaram 1.0 12 12 11 1.4 1.5 1.4 1.6 13 14 1.6 1.5 1.3 1.2 1.2 1.4 1.5 15
SBI General 3.9 4.0 4.2 4.4 6.2 6.0 5.9 3.6 4.4 4.2 5.4 6.8 5.0 4.7 4.2 6.0 4.0 57
Tata-AlG 59 6.7 6.0 59 52 6.6 6.2 7.8 8.0 6.6 6.0 6.0 6.5 5.6 6.2 59 7.5 6.2
United India 52 54 5.1 5.1 8.1 5.8 7.1 5.8 7.5 6.6 9.1 54 5.7 6.1 5.2 7.1 6.5 6.8
Universal Sompo 1.5 1.9 2.0 1.8 2.0 22 1.3 1.9 2.3 1.9 1.6 1.6 1.4 1.8 1.9 1.8 2.0 1.6
Total 752 860 834 836 794 814 790 821 842 836 839 812 806 79.7 84.4 79.8 85.9 81.9
Total (PSU) 26.7 33.1 248 360 271 269 286 343 29.1 340 332 238 280 287 31.5 27.6 32.8 28.5
Total (private) 48.5 52.9 58.6 47.6 52.3 54.4 50.4 47.8 55.0 49.6 50.8 57.3 52.5 51.0 529 52.3 5812 528
Standalone health insurers
Aditya Birla 1.6 1.8 19 2.3 1.9 2.1 2.5 2.0 2.2 2.8 19 2.0 1.7 1.6 2.0 2.1 2.3 19
Cigna TTK 0.4 0.7 0.7 0.7 0.7 0.7 0.9 0.8 0.8 0.8 0.7 0.7 0.6 0.5 0.7 0.8 0.8 0.7
Niva Bupa 1.9 23 2.7 28 26 39 39 1.7 3.0 29 2.7 3.1 24 2.1 2.6 34 24 2.7
Religare 2.3 2.9 3.0 3.1 3.2 3.9 4.1 2.8 3.9 3.6 3.7 3.8 3.2 2.7 3.0 3.7 3.3 3.6
Star Health 4.9 4.8 5.4 6.0 5.2 7.1 9.0 85 5.9 59 5.8 6.2 54 5.2 54 7.0 4.9 5.8
Total 112 126 137 148 136 176 203 108 158 159 148 159 133 122 137 17.0 138 14.6
Specialised insurers
AIC (Crop) 132 1.1 24 1.1 6.6 0.4 0.1 00 (04 01 0.8 25 57 77 15 27 (0.1) 3.1
ECGC (Export & Credit) 0.4 0.4 0.4 0.5 0.4 0.6 0.6 0.3 0.5 0.5 0.4 0.5 0.4 0.4 0.4 0.5 0.4 0.4
Total 137 14 2.9 1.5 6.9 1.0 0.8 0.3 0.0 0.5 1.3 3.0 6.2 8.1 1.9 3.2 0.3 85
Industry 7000 1000 100.0 100.0 100.0 1000 1000 100.0 100.0 100.0 100.0 100.0| 100.0 1000 1000 1000 1000 100.0

Source: IRDA, Gl council, Kotak Institutional Equities

SAHIs reported strong 25% yoy growth
I Exhibit 6: Player-wise GWP (ex-crop) growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Acko General 54 28 33 43 45 40 28 62 13 57 47 43 (1) 25 35 38 42 33
Bajaj General 31 (51) 270 15 11 11 10 12 6 25 11 9 19 10 16 11 14 13
Cholamandalam MS 1) 10 6 7 8 11 4 5 1 1 0 (5) 6 ™) 8 8 3 2
Go Digit 10 21 20 22 34 19 10 ®3) ) 3) (9) 5 (0) 17 21 21 @) )
HDFC ERGO General (8) 23 30 36 30 33 32 7 31 34 18 33 37 (10) 30 32 20 24
ICICI -Lombard 8 17 13 19 17 19 21 2 12 14 13 13 16 4 16 18 8 10
IFFCO -Tokio 18 3 4 7 6 23 29 12 10 8 4 8 16 9 4 18 10 10
New India 4 17 11 16 7) 2 12 1 0 10 5 6 2 10 15 1 B 4
Reliance General 31 3 8) 9 4 1 10 7 (25) 8) 9) (6) 9 19 1 5 (5 3)
Royal Sundaram 7 7 9 13 27 32 29 11 2 19 30 24 32 13 10 29 11 19
SBI General 21 25 34 27 19 21 12 1 19 23 20 19 20 21 28 17 13 16
Shriram General 17 19 17 20 21 20 23 25 23 21 17 18 22 26 19 21 23 21
Tata-AlG 10 25 24 22 11 19 12 38 35 28 20 13 17 7 24 13 34 26
United India 78 4 6 6 15 1) 7 1 (1) 3 28 4 2) 26 5 8 1 7
Universal Sompo 96 10 42 35 72 115 39 47 26 20 22 (21) (5) 55 27 74 32 15
Total 12 5 27 23 11 14 10 7 6 16 9 8 13 10 17 11 9 10
Total (PSU) 9 14 2 26 (1) 4 (0) 2 (C)) 14 6 1 6 12 15 1 4 4
Total (private) 14 0 42 21 18 20 16 10 12 18 11 11 17 8 19 18 13 13
Standalone health insurers
Niva Bupa (1) 67 47 53 35 44 37 30 30 34 34 38 33 4 55 39 32 33
Care 1 34 38 41 38 42 30 39 47 43 40 40 45 3 37 36 43 42
Star Health 3 19 19 24 18 17 16 19 19 19 19 20 16 3 21 17 19 19
Total 3 36 35 38 23 29 21 35 31 30 29 30 25 5 37 24 32 30
Industry total 11 9 28 25 12 17 12 9 9 18 12 11 14 9 20 13 12 12

Source: IRDA, Gl council, Kotak Institutional Equities
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SAHIs gain market share yoy
I Exhibit 7: Player-wise GWP (ex-crop) market share, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26] 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Acko General 1.1 0.7 0.9 0.9 0.9 0.9 0.8 0.8 0.9 0.9 0.9 1.2 1.0 0.9 0.9 0.9 0.9 1.0
Bajaj General 7.7 6.5 14.8 4.8 5.5 4.8 5.0 7.3 5.6 6.5 7.5 6.7 8.0 7.4 8.5 5.2 6.6 7.4
Cholamandalam MS 2.5 2.7 2.5 2.4 2.4 2.8 2.4 2.1 2.3 2.0 2.0 2.4 2.3 2.5 2.5 2.5 2.1 2.2
Go Digit 3.1 3.5 3.1 2.8 32 29 2.7 2.7 3.1 2.7 2.6 32 27 3.2 3.1 3.0 2.8 2.8
HDFC ERGO 3.9 4.1 3.9 4.3 4.2 4.6 5.2 4.3 5.0 4.3 4.7 4.8 4.7 4.2 4.1 4.6 4.7 4.7
ICICI -Lombard 77 9.0 8.7 8.1 9.9 9.5 7.8 10.0 9.9 8.3 7.9 9.0 7.8 8.1 8.6 9.1 9.5 8.2
IFFCO -Tokio 2.4 2.7 2.4 2.5 26 29 2.7 2.4 3.0 2.3 2.4 26 24 2.5 2.6 27 2.5 2.5
Magma HDI 1.0 1.1 1.1 1.0 1.7 1.2 1.1 1.0 1.0 0.9 1.0 1.0 0.8 1.0 1.0 1.4 1.0 0.9
National 52 9.9 4.2 6.2 39 52 4.9 4.4 4.0 5.6 5.1 6.5 52 59 6.9 4.6 47 5.5
New India 133 132 11.0 183 1.7 11.0 11.8 16.7 122 135 143 9.7 11.8 13.1 143 115 145 121
Oriental 89 5.2 4.9 7.5 5.2 5.6 5.1 7.3 5.4 8.4 5.6 4.7 9.0 7.4 59 53 71 6.5
Reliance General 3.6 3.3 3.0 2.5 2.3 24 2.1 43 2.5 2.3 2.3 2.7 3.5 32 29 2.3 3.2 2.8
Royal Sundaram 13 12 13 1.2 1.6 1.5 1.4 1.6 13 14 1.7 1.7 1.5 1.4 1.2 1.5 1.5 1.6
SBI General 4.4 3.9 4.2 41 6.1 52 57 3.6 4.4 4.2 41 4.8 4.6 4.2 4.1 57 4.0 4.5
Tata-AlG 6.2 6.6 6.3 6.1 57 6.8 6.3 7.8 8.0 6.6 6.2 6.7 6.3 6.1 6.3 6.2 7.5 6.4
United India 6.7 5.6 54 52 89 6.0 7.2 5.8 7.5 6.6 9.4 6.1 5.7 7.2 54 7.5 6.5 7.2
Universal Sompo 1.7 1.9 2.1 1.7 2.0 2.1 1.2 1.9 2.3 1.8 1.7 1.5 1.4 1.8 1.9 1.7 2.0 1.5
Total 85.1 86.8 849 841 846 812 785 844 837 835 842 814| 839 85.2 85.3 81.6 85.8 833
Total (PSU) 34.1 339 256 372 297 278 290 343 29.1 34.1 344 271 31.8 33.6 32.5 28.9 32.8 31.3
Total (private) 51.1 52.8 59.3 46.9 54.9 53.4 49.5 50.1 54.7 49.4 49.9 54.3 52.1 51.6 52.8 52.6 53.0 51.9
Standalone health insurers
Aditya Birla 2.1 19 2.0 2.4 2.0 2.1 2.6 2.0 2.1 2.8 19 2.3 2.0 1.9 2.1 2.2 2.3 2.1
Cigna TTK 0.6 0.7 0.7 0.7 0.8 0.7 0.9 0.8 0.8 0.8 0.7 0.8 0.7 0.6 0.7 0.8 0.8 0.8
Niva Bupa 2.4 2.4 29 29 28 4.0 4.0 1.7 3.0 29 2.8 3.5 28 2.5 2.7 3.6 2.5 3.0
Religare 2.9 2.9 3.2 3.2 3.5 4.1 4.2 2.8 3.9 3.6 3.9 4.4 3.7 3.1 3.1 3.9 3.3 4.0
Star Health 6.2 4.9 5.8 6.2 5.7 7.3 9.2 85 5.9 59 6.0 7.1 6.3 6.1 5.6 7.4 4.9 6.4
Total 143 129 146 153 15.0 182 208 108 158 16.0 153 18.0 156 143 143 179 138 16.2
Specialised insurers
AIC (Crop) 0.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0
ECGC (Export & Credit) 0.6 0.4 0.5 0.5 0.4 0.6 0.7 0.3 0.5 0.5 0.4 0.5 0.5 0.5 0.4 0.5 0.4 0.5
Total 0.6 0.4 0.5 0.5 0.4 0.6 0.7 0.3 0.5 0.5 0.5 0.6 0.5 0.5 0.4 0.6 0.4 0.5
Industry_ex_crop 7000 1000 100.0 100.0 100.0 1000 1000 100.0 100.0 100.0 100.0 100.0| 100.0 1000 1000 1000 1000 100.0

Source: IRDA, Gl council, Kotak Institutional Equities

Fire premiums declined ~15% yoy in September 2026

I Exhibit 8: Player-wise fire premium growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26| 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
Bajaj General 24 (29) 109 (©) 7) (5 ) (25) (28) (20) (15) 11 (©)] 18 6 7) (25) (5
Cholamandalam MS 10 4 29 46 14 3 (20) (20) (7) (14) 63 (28) 1 4 26 2) (15) 15
Go Digit 45 26 8 23 (5) (8) (50) (49) (50) (57) (29) (42) (1) 61 20 (14) (50) (26)
HDFC ERGO General 3 4 48 10 2) (32) (12) (36) (20) (27) (36) (31) (13) 10 15 (15) (32) (30)
ICICI -Lombard 36 9 31 19 (20) (23) (16) (39) (20) (19) (28) (22) (6) 27 19 (20) (32) (21)
IFFCO -Tokio 13 12 7 47 (13) (25) (19) (23) (44) (46) (49) (41) (36) 24 22 (18) (33) (43)
New India 72 23 37 4 (7) (32) (3) (27) (18) (24) (29) (29) (27) 62 14 (13) (24) (28)
Reliance General 47 19 (2) 3 (22) (44) (26) (38) (42) (28) (39) (40) (46) 8 6 (30) (38) (47)
Royal Sundaram 91 57 20 58 (18) (42) @) (27) (62) (13) (51) (36) (29) 61 43 a 9) (36) (40)
SBI General (6) 23 48 43 8 3 ) (44) (26) (34) (16) (12) 10 1 37 37) @)
Shriram General 10 9 ) 2 (30) (26) (21) (50) (35) (47) (14) (40) (50) 7 3 (26) (45) (35)
Tata-AIG 16 19 29 17 (5) (22) (21) (7) (8) (14) (39) (24) (3) 25 21 (14) (8) (28)
United India 30 1 29 13 (17) 1 9) (30) (10) (13) (39) (33) (19) 30 16 (10) (1 8) (31)
Universal Sompo 30 15 27 56 17 56 (16) (62) 7) 68 (3) 294 (14) (28) 33 14 (41) 18
Total 32 1 35 16 (5) 17) (13) (31) (24) (23) (31) (25) (14) 27 19 (11) (28) (25)
Total (PSU) 55 22 30 13 (14) (19) (12) (27) (21) (22) (39) (33), (20), 45 19 (14) (24) (32)
Total (private) 19 6 37 19 (1) (16) (15) (33) (27) (23) (26) (19) (9) 18 18 9) (30) (20)

Source: IRDA, Gl council, Kotak Institutional Equities
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Private Gls gained market share in fire segment (yoy)

I Exhibit 9: Player-wise fire insurance market share, March fiscal year-ends, 2026-27(%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
Bajaj General 87 104 139 6.4 107 105 8.1 129 8.6 97 106 128 9.9 8.6 9.9 9.9 1.2 109
Cholamandalam MS 4.0 1.9 2.8 2.3 2.8 3.6 34 2.2 2.7 2.3 5.0 2.8 4.6 2.8 23 3.1 2.3 4.3
Go Digit 1.8 2.2 1.4 1.2 2.6 1.5 0.6 2.4 2.0 1.1 29 1.6 2.1 2.3 1.6 1.8 2.1 2.3
HDFC ERGO 6.5 7.6 5.7 4.9 5.3 59 4.6 6.3 5.7 4.5 8.4 4.8 6.6 7.3 6.0 5.2 6.5 6.8
ICICI -Lombard 9.5 12.5 13.1 10.9 15.6 14.1 6.1 12.5 10.7 13.6 12.8 123 10.4 11.4 12.0 12.4 12.3 11.9
IFFCO -Tokio 4.7 3.6 3.4 39 2.8 2.8 2.8 3.9 3.0 3.1 29 2.5 3.4 4.0 3.6 2.8 3.5 3.0
Magma HDI 0.4 0.7 0.9 0.7 55 0.7 0.6 1.0 0.6 1.4 1.4 0.4 0.5 0.8 0.7 29 1.0 0.9
National 74 4.3 5.5 6.5 3.5 5.6 8.8 59 4.7 6.7 5.1 6.0 6.8 6.3 5.4 5.6 58 59
New India 19.9 16.6 15.6 315 12.7 15.3 249 17.3 17.9 16.9 14.0 15.8 16.8 16.2 219 17.0 17.4 15.4
Oriental 6.4 6.7 5.4 6.1 4.2 5.8 7.7 4.6 5.6 7.6 5.0 6.8 7.6 7.9 6.1 5.6 5.4 6.3
Reliance General 4.4 4.0 53 1.9 2.3 2.2 0.9 7.4 2.1 29 2.8 33 2.8 3.8 3.6 1.9 52 29
Royal Sundaram 1.3 1.3 1.2 1.0 2.5 0.7 1.2 1.5 1.0 1.2 0.8 0.9 1.1 1.2 1.2 1.7 1.3 0.9
SBI General 6.5 7.1 6.9 71 5.5 8.8 8.7 4.0 5.4 54 6.2 79 8.3 59 7.1 7.3 4.6 7.3
Tata-AlG 6.3 7.4 6.2 4.5 6.7 7.2 52 9.2 109 8.1 9.2 9.0 7.1 8.8 6.0 6.4 9.4 8.5
United India 8.3 7.5 7.1 7.1 6.6 9.8 11.9 3.9 139 10.0 6.8 8.0 7.9 8.2 7.3 8.9 7.6 7.4
Universal Sompo 0.8 0.8 1.6 1.1 1.1 1.3 0.9 1.0 1.8 1.1 1.0 1.0 0.7 0.6 1.2 1.1 1.2 0.9
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 1000 1000 100.0 100.0 100.0
Total (PSU) 42.0 35.1 S5 51.2 27.1 36.5 532 31.7 42.1 41.2 30.9 36.5 39.0 38.6 40.7 371 36.1 35.0
Total (private) 58.0 64.9 66.5 48.8 729 63.5 46.8 68.3 579 58.8 69.1 63.5 61.0 61.4 59.3 62.9 63.9 65.0

Source: IRDA, Gl council, Kotak Institutional Equities

Motor premium grew 13% yoy in September 2026

I Exhibit 10: Player-wise motor premium growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26] 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
Acko General 11 25 20 18 19 13 17 21 18 18 18 19 21 15 21 17 19 20
Bajaj General 15 30 25 12 3 2 9 13 6 14 23 16 16 16 23 5 11 18
Cholamandalam MS 1 4 0 5 5 9 8 12 3 2 (3) 2 8 3 3 7 6 3
Go Digit 9 19 19 21 29 18 5 4 1 (4) (6) ) (5) 10 19 16 0 (4)
HDFC ERGO General (6) 10 13 38 40 41 42 48 55 62 53 35 34 (21) 19 41 55 40
ICICI -Lombard 6 10 2 16 88 15 12 13 14 15 17 7 12 1 9 15 14 12
IFFCO -Tokio 1 3) () (1) 8 30 32 31 34 30 27 22 29 2 () 22 32 26
New India (0) 3) 3) 6 4 11 9 16 17 23 21 15 10 (5) (0) 8 18 15
Reliance General 3 17 (13) (3) 8) 3 3 1 (5 (19) (16) 9) 2 10 0 (1) 8) (8)
Royal Sundaram 1 (©)] 1 7 31 33 32 21 13 13 30 31 46 7 2 32 15 35
SBI General 11 16 24 30 19 11 4 3 0) 10 24 35 38 15 22 11 4 32
Shriram General 18 20 16 20 22 20 23 26 25 23 17 18 21 26 19 21 25 19
Tata-AlG 8 18 11 7 4 10 5 27 20 20 20 16 10 2 12 6 23 15
United India 23 3 ) 5 (6) (10) (6) 1 3) 6 13 6 1 24 0 ) 1 10
Universal Sompo 84 72 93 88 99 137 62 158 48 48 19 (12) 3 57 84 98 79 3
Total 8 12 8 12 11 11 8 16 12 14 14 10 13 7 11 10 14 12
Total (PSU) 5 2 (1) 4 (3) ) (2) 5 6 12 13 10 11 4 2 2) 7 11
Total (private) 10 16 12 16 17 17 13 20 14 15 14 10 13 8 15 16 17 13

Source: Gl Council, Kotak Institutional Equities

ICICI Lombard’s market share at ~10% in motor business

I Exhibit 11: Player-wise motor insurance market share, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Acko General 1.1 1.1 1.2 1.3 1.1 1.0 1.1 1.0 1.1 1.1 1.1 1.3 1.1 1.1 1.2 1.1 1.1 1.2
Bajaj General 6.9 72 6.5 6.4 6.0 57 6.7 6.8 7.0 7.4 7.7 7.3 7.1 7.0 6.7 6.1 7.1 7.4
Cholamandalam MS 5.4 5.1 53 52 5.4 53 5.1 5.0 4.8 4.7 4.5 5.0 5.1 53 5.2 52 4.8 4.9
Go Digit 6.7 6.8 6.4 59 5.8 5.6 5.7 5.7 5.6 5.5 5.5 59 5.7 6.7 6.4 5.7 5.6 5.7
HDFC ERGO 2.5 27 28 3.1 28 29 3.4 3.1 34 3.5 33 32 3.0 2.5 2.8 3.0 3.4 32
ICICI -Lombard 10.1 1.7 11.2 10.8 10.8 10.4 10.6 10.5 10.8 10.3 10.3 10.2 10.0 10.2 11.3 10.6 10.5 10.2
IFFCO -Tokio 3.6 43 39 4.3 4.5 4.8 4.5 4.6 47 42 42 42 4.1 37 42 4.6 4.5 42
Magma HDI 1.8 1.7 1.9 1.9 2.0 1.8 1.9 1.6 1.6 1.6 1.5 1.5 1.6 1.8 1.9 1.9 1.6 1.5
National 5.1 5.1 5.1 52 5.4 5.6 53 5.3 5.1 5.3 5.0 53 5.6 49 5.2 54 52 5.3
New India 9.6 89 9.3 10.8 10.6 10.9 10.5 10.5 10.2 10.2 9.9 9.6 9.5 9.4 9.6 10.6 10.3 9.6
Oriental 4.3 38 38 39 3.7 3.8 3.6 3.5 34 32 32 33 3.7 4.1 38 37 3.4 34
Reliance General 4.5 5.1 47 4.5 39 3.9 39 3.5 3.5 35 34 4.0 4.0 4.6 4.8 39 3.5 38
Royal Sundaram 26 22 23 24 26 2.5 27 2.4 2.5 27 3.4 3.4 3.4 2.8 2.3 2.6 2.5 3.4
SBI General 4.8 4.7 4.7 4.8 52 5.8 5.9 4.4 4.4 4.6 52 57 59 47 4.7 57 4.5 5.6
Shriram General 4.1 3.6 4.0 4.1 4.1 4.0 4.3 3.6 4.4 4.4 4.2 4.3 4.4 4.1 39 4.2 4.1 4.3
Tata-AlG 9.1 9.6 9.8 9.0 8.7 9.0 9.2 9.6 9.7 9.7 9.0 9.2 8.9 8.8 9.4 9.0 9.6 9.0
United India 92 7.0 72 7.0 71 7.8 7.9 8.6 87 9.3 9.5 8.7 9.0 9.3 7.1 76 89 9.1
Universal Sompo 33 3.6 4.2 3.6 42 4.0 2.7 48 3.6 37 3.5 28 3.0 34 3.8 3.6 4.0 3.1
Total 100.0 1000 100.0 1000 100.0 100.0 100.0 100.0 100.0 1000 100.0 100.0| 100.0 100.0 100.0 100.0 100.0 100.0
Total (PSU) 282 248 25.5 27.0 26.8 28.1 273 279 27.5 27.9 27.5 269 278 277 257 274 278 27.4
Total (private) 718 75.2 74.5 73.0 732 719 727 721 725 721 72.5 731 722 723 743 726 722 72.6

Source: IRDA, Gl council, Kotak Institutional Equities
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Motor OD growth remains strong at 18% for private Gls

I Exhibit 12: Player-wise motor OD premium growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
Acko General 26 35 27 26 25 19 22 26 23 20 22 23 27 28 29 22 23 24
Bajaj General 5 21 23 20 14 8 2 6 5 6 18 23 26 5 21 8 6 23
Cholamandalam MS 14 15 4 10 4 6 3 8 (2) (©)] (5 2 8 19 10 4 2 1
Go Digit 21 22 24 25 28 16 1 4 (6) 7) (6) ) (8) 13 23 18 3) 7)
HDFC ERGO General (2) 20 25 43 39 34 33 43 48 53 46 32 33 (21) 29 35 48 37
ICICI -Lombard 6 10 12 18 16 10 9 9 11 12 16 6 14 0 13 6 11 12
IFFCO -Tokio 10 (11) 9  (10) (0) 22 26 30 39 34 32 27 27 1 (10) 15 34 29
New India 4 (4) ©) 10 9 21 21 27 31 39 34 26 17 (5) 1 17 32 26
Reliance General 15 31 2 15 7 9 7 17 2 (18 (17) (1) 6 22 16 8 2 (4)
Royal Sundaram 1 0 5 12 24 28 27 24 17 26 49 56 90 3 6 27 22 64
SBI General 10 13 19 21 26 23 20 7 (2) 9 29 33 47 18 17 23 5 36
Shriram General 25 33 29 41 46 35 42 45 46 44 45 34 33 32 34 41 45 37
Tata-AlG 9 18 11 11 10 12 13 33 26 26 23 17 16 7 14 12 28 19
United India (10) (23) (32) (15) (20) (20) (13) 9) (10) (3) 2 1 21 (5) (24) (18) (7) 7
Universal Sompo 58 51 81 65 72 93 47 124 35 35 14 (13) 2 61 64 71 61 1
Total 8 11 10 14 11 14 12 18 15 16 17 13 17 6 12 13 16 16
Total (PSU) @3) 4) @) 2 ) 3 4 7 1 18 18 14 16 (@) 3) 1 12 16
Total (private) 11 15 14 17 15 18 15 22 16 16 17 13 18 8 16 16 18 16

Source: IRDA, Gl council, Kotak Institutional Equities

ICICI Lombard’s market share in motor OD has remained range-bound in 12-14% over the past year

I Exhibit 13: Player-wise motor OD insurance market share, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Acko General 1.1 1.1 1.2 1.3 1.2 1.0 1.1 1.0 1.1 1.1 1.2 1.3 1.2 1.1 1.2 1.1 1.1 1.2
Bajaj General 79 8.0 7.5 7.5 7.0 6.3 6.9 6.6 7.5 7.8 8.1 85 85 79 77 6.7 7.3 8.4
Cholamandalam MS 6.3 5.8 5.8 5.8 5.8 5.7 53 5.5 52 5.1 5.0 5.7 5.8 6.2 5.8 5.6 53 5.5
Go Digit 6.4 6.7 6.1 5.7 5.7 5.0 5.2 4.8 4.7 4.8 4.8 5.2 5.0 6.2 6.2 53 4.8 5.0
HDFC ERGO 4.1 4.0 4.3 4.7 4.1 4.3 4.9 4.6 5.1 5.2 49 4.8 4.7 4.1 4.3 4.4 4.9 4.8
ICICI -Lombard 127 141 14.7 137 11.8 12.8 13.0 12.5 13.0 12.7 12.7 122 12.3 12.8 14.1 12.5 12.7 12.4
IFFCO -Tokio 4.1 4.8 4.4 49 5.4 59 54 57 5.6 49 4.8 4.7 4.5 4.2 4.7 5.5 54 4.6
Magma HDI 1.1 1.0 1.1 1.1 1.2 1.1 1.2 1.0 1.1 1.1 1.0 0.9 0.8 1.1 1.1 1.2 1.0 0.9
National 3.9 3.8 3.5 39 3.9 3.9 3.8 3.9 39 4.2 4.0 4.0 4.3 38 37 39 4.0 4.1
New India 8.9 83 8.8 10.2 10.3 10.6 10.1 10.5 10.0 10.2 9.5 9.0 8.9 8.4 9.1 10.3 10.2 9.1
Oriental 3.4 2.8 29 28 2.7 28 2.6 2.6 2.5 2.4 2.4 23 2.6 3.1 28 27 2.5 2.4
Reliance General 5.5 6.0 5.5 57 49 4.4 4.5 42 43 42 4.2 5.1 5.0 5.7 5.8 4.6 4.2 4.7
Royal Sundaram 2.1 1.8 1.8 19 2.1 22 2.4 2.2 23 2.5 2.8 3.1 3.4 22 1.8 22 23 3.1
SBI General 5.0 5.1 49 48 5.8 6.6 6.8 52 50 5.1 59 6.0 6.2 5.1 5.0 6.4 5.1 6.0
Shriram General 2.5 2.1 25 2.6 28 2.6 3.0 2.3 28 29 2.8 2.8 2.8 2.4 2.4 28 2.7 2.8
Tata-AlG 10.6 10.7 10.6 10.2 10.2 10.3 109 11.3 11.2 11.2 10.5 10.8 10.5 10.3 10.5 10.5 11.2 10.6
United India 4.5 3.5 3.5 3.6 37 3.9 39 4.3 42 4.4 4.5 43 46 4.8 3.6 3.8 43 4.5
Universal Sompo 3.4 3.6 4.6 3.5 4.4 4.1 27 4.6 3.6 37 3.8 29 3.0 3.7 3.9 3.7 4.0 32
oD 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
0D (PSU) 20.7 18.4 18.7 20.6 20.7 213 20.4 213 20.6 212 203 19.7 204 20.1 19.2 20.8 21.1 20.1
OD (private) 793 816 813 79.4 79.3 787 79.6 78.7 79.4 78.8 79.7 80.3 79.6 799 80.8 79.2 789 79.9

Source: IRDA, Gl council, Kotak Institutional Equities

Motor TP growth was sluggish at 10% yoy for private players

I Exhibit 14: Player-wise motor TP premium growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
Acko General 3 19 15 14 15 9 14 18 14 17 16 16 17 8 16 13 16 16
Bajaj General 24 40 27 6 (4) 3) 14 17 7 21 27 9 8 27 24 3 15 15
Cholamandalam MS (8) (5) (2) 1 5 12 11 15 7 5 (0) 3 8 (8) (2) 9 9 4
Go Digit 2 17 16 19 31 19 2 4 5 ) (6) 2 3) 9 17 16 2 )
HDFC ERGO General (13) (4) (3) 29 41 52 57 55 70 79 65 40 36 (21) 6 50 68 47
ICICI -Lombard 7 11 @) 14 51 19 16 17 18 18 18 8 10 2 6 24 18 12
IFFCO -Tokio 12 7 4 9 16 39 38 33 30 27 23 17 30 4 7 30 30 23
New India 2) 3) 2 3 2 5 2 9 9 14 13 9 6 (6) (1) 3 10 9
Reliance General 7) 6 (23) (16) (19) 2) 1 (12) (12) (19) (15) (18) 3 M (12) ®) (15) (12)
Royal Sundaram 1 (1) (1) 5 35 36 34 19 10 6 22 19 25 9 1 35 11 22
SBI General 12 18 27 36 14 3 (6) 2) 1 11 20 36 32 12 27 3 4 30
Shriram General 16 16 12 14 15 15 17 20 19 16 9 12 17 24 14 16 18 13
Tata-AlG 6 18 11 4 0 8 M 23 15 16 17 14 4 (3 11 2 18 11
United India 34 14 2 13 (1) ) (4) 4 (1) 8 16 7 9 35 9 (4) 4 11
Universal Sompo 108 93 103 109 123 181 74 188 60 59 22 1) 3 55 101 123 96 4
Total 8 13 7 12 11 9 6 14 10 13 12 8 9 7 11 9 12 10
Total (PSU) 8 5 2 5 (3) (4) (4) 4 4 9 1 8 9 8 4 (4) 5 9
Total (private) 9 16 10 15 19 17 12 19 13 15 12 8 10 7 14 16 16 10

Source: IRDA, Gl council, Kotak Institutional Equities
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ICICI Lombard’s market share in motor TP has remained at ~9%

I Exhibit 15: Player-wise motor TP insurance market share, March fiscal year-ends 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26 Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers

Acko General 1.0 1.1 1.1 1.2 1.1 1.0 1.0 1.0 1.1 1.1 1.1 1.2 1.1 1.1 1.2 1.0 1.1 1.2
Bajaj General 6.2 6.6 58 5.6 53 52 6.6 6.9 6.7 72 7.3 6.4 6.1 6.4 6.0 5.7 6.9 6.6
Cholamandalam MS 47 46 5.0 48 5.1 5.1 5.0 4.6 4.6 4.4 4.2 4.5 47 47 4.8 5.0 4.5 4.5
Go Digit 7.0 6.9 6.6 6.1 59 5.9 6.1 6.3 6.2 6.0 6.0 6.4 6.2 7.0 6.5 6.0 6.2 6.2
HDFC ERGO 1.5 1.7 1.7 20 1.9 2.0 2.3 20 23 2.4 22 20 1.8 15 1.8 2.1 22 2.0
ICICI -Lombard 83 9.9 89 88| 101 8.8 9.0 9.0 9.3 8.7 8.7 8.7 84| 8.4 9.2 918 9.0 8.6
IFFCO -Tokio 33 39 3.6 39 39 4.0 3.8 39 4.0 3.6 3.7 3.8 39 3.4 3.8 3.9 3.8 3.8
Magma HDI 22 2.3 2.5 2.5 26 2.3 2.4 20 20 2.1 1.8 2.0 2.1 2.3 2.4 2.4 20 2.0
National 58 6.2 6.2 6.1 6.4 6.6 6.4 6.3 6.1 6.0 57 6.2 6.5 57 6.2 6.4 6.1 6.1
New India 102 9.3 9.6 11.2 108 11.0 10.7 10.5 103 103 10.1 10.0 9.9 10.0 10.0 10.8 104 10.0
Oriental 49 4.5 4.5 4.7 4.3 4.5 4.2 4.2 4.0 3.7 3.8 4.0 4.4 4.8 4.6 4.3 4.0 4.1
Reliance General 38 4.4 4.2 3.7 33 3.5 3.5 3.0 2.8 3.0 29 32 3.4 3.9 4.1 3.4 29 3.1
Royal Sundaram 29 2.6 2.6 2.8 29 2.7 2.8 2.5 2.6 2.8 3.8 3.7 3.4 3.2 26 2.8 26 3.6
SBI General 47 4.4 4.6 4.8 49 53 54 38 4.0 43 4.7 5.5 5.6 4.5 4.6 52 4.0 53
Shriram General 5.2 47 5.0 5.2 49 49 53 4.5 5.5 5.4 52 54 5.5 5.2 49 5.1 5.1 54
Tata-AIG 8.1 8.8 9.2 8.1 77 8.2 8.0 8.4 85 8.6 8.0 8.0 77 7.8 87 8.0 8.5 79
United India 122 9.6 9.6 9.4 9.3 10.4 10.7 116 120 127 13.1 120 122 123 9.5 10.1 121 12.4
Universal Sompo 33 3.6 3.9 3.6 4.1 3.9 2.6 49 3.5 3.6 3.3 2.7 3.1 3.2 3.7 3.5 4.0 3.0
TP 1000 1000 1000 1000 1000 100.0 100.0 100.0 100.0 100.0 100.0 1000 100.0 100.0 100.0 100.0 100.0 100.0
TP (PSU) 331 29.5 30.0 31.5 308 32.5 32.0 326 32.5 32.6 32.7 322 329 32.8 303 31.8 326 32.6
TP (private) 66.9 70.5 70.0 68.5 69.2 67.5 68.0 67.4 67.5 67.4 67.3 67.8 67.1 67.2 69.7 682 67.4 67.4

Source: IRDA, Gl council, Kotak Institutional Equities

Health premium growth remained strong for the industry

I Exhibit 16: Player-wise health premium growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26| 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Acko General 101 23 51 84 80 82 12 92 4 87 64 57 (26) 42 53 54 55 19
Bajaj General 54 (76) 864 27 31 31 27 46 1 82 3 () 22 3 13 30 47 10
Cholamandalam MS (16) 37 33 (4) 4 30 (6) (300 (13) (21) (31) (44| (19 (10) 24 9 (23) (31)
Go Digit 22 24 1 17 74 45 78 11 2 25 26 52 27 30 14 69 13 34
HDFC ERGO General (10) 49 45 42 37 44 36 27 41 48 47 52 56 (12) 45 38 37 51
ICICI -Lombard 14 50 42 35 100 39 40 24 24 25 25 28 30 7 42 37 24 28
IFFCO -Tokio 50 16 21 21 @) 44 36 51 17 6 9 (17) 78 16 19 12 25 17
New India ) 31 17 21 9) 2 10 6 ) 10 (0) 7 (1) 10 23 ©) 4 1
Reliance General 82 (38) 11 38 43 33 56 85 (41) 20 25 15 42 42 (11) 44 23 32
Royal Sundaram 18 30 37 22 42 50 30 16 16 45 61 17 10 21 30 40 22 33
SBI General 26 40 27 2 19 29 29 15 104 76 46 7 7 24 21 24 50 18
Shriram General % 210 153 124 15 781 698 720 336 65 488  362| 864 166 162 518 211 522
Tata-AlG 8 34 54 53 48 74 39 137 91 55 72 20 29 2 46 51 100 39
United India NM NM NM NM NM NM NM  NM NM NM NM NM|  NM 40 7 30 2 34
Universal Sompo 217 (54) (41) (43) 36 115 (40) 12 (22) (45) 17 (53) (29) 89 (48) 38 (19) (27)
Total 9 (6) 61 30 19 26 15 18 5 19 24 10 16 8 21 19 15 18
Total (PSU) @3) 21 ©) 29 11 13 1 4 (11) 3 25 ) 2 9 18 8 0) 11
Total (private) 23 29) 141 33 27 38 31 35 22 40 23 20 29 7 25 31 32 24
Standalone health insurers
Niva Bupa (0) 67 48 55 36 45 38 30 31 34 34 37 33 5 56 39 32 35
Care 0 32 36 39 37 41 29 39 47 41 41 41 47 3 36 35 42 43
Star Health 4 19 19 24 18 17 16 207 197 197 197 20F 16 3 21 17 19 19
Total 3 37 34 39 23 29 21 33 31 31 28 31 26 6 37 24 32 29
Industry total 7 3 51 33 20 27 18 21 14 23 26 18 19 7 26 21 20 21

Source: IRDAI, Gl Council, Kotak Institutional Equities
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SAHIs gained market share (yoy)

I Exhibit 17: Player-wise health insurance market share, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27(2QFY27
General insurers
Acko General 1.6 0.6 1.0 0.9 09 1.0 0.7 1.0 1.0 1.0 1.0 1.4 1.0 1.1 0.8 0.9 1.0 1.1
Bajaj General 8.7 53 23.5 2.7 3.7 2.7 2.7 5.6 3.1 4.8 6.6 53 8.9 7.8 10.2 3.1 4.7 7.0
Cholamandalam MS 0.6 1.0 0.5 0.5 0.5 0.7 0.3 0.5 0.6 0.4 0.4 0.4 0.4 0.7 0.7 0.5 0.5 04
Go Digit 1.0 1.1 0.8 0.9 1.7 0.7 0.7 1.2 0.7 1.1 1.2 1.5 1.1 1.1 0.9 1.1 1.0 1.2
HDFC ERGO 4.2 4.3 4.2 5.1 4.7 6.0 7.3 4.9 5.6 5.5 4.8 6.4 5.5 4.4 4.6 6.0 5.1 5.5
ICICI -Lombard 5.1 52 5.7 518 7.7 7.4 518 8.7 8.8 6.0 5.0 6.8 5.6 5.4 54 6.8 7.9 5.7
IFFCO -Tokio 0.6 0.7 0.4 0.5 0.8 0.5 0.5 0.6 1.0 0.5 0.8 0.7 0.8 0.8 0.5 0.6 0.7 0.8
Magma HDI 0.7 0.6 0.6 0.4 0.7 0.9 0.6 0.9 0.7 0.6 0.6 0.7 0.4 0.7 0.5 0.7 0.8 0.6
National 49 16.7 3.0 7.4 2.8 4.9 4.2 3.8 29 4.2 49 7.8 51 6.7 9.2 3.8 3.7 58
New India 15.4 16.8 11.5 23.2 13.0 9.8 9.1 21.4 12.3 16.1 16.1 7.9 12.8 15.3 17.3 10.8 17.4 12.7
Oriental 7.9 5.5 5.1 6.4 5.7 7.2 5.7 5.7 59 5.6 6.5 5.0 7.1 6.2 5.7 6.1 5.7 6.3
Reliance General 3.1 1.4 1.1 1.1 1.1 1.1 1.1 4.3 2.1 1.9 1.6 1.4 3.7 2.1 1.2 1.1 3.0 2.3
Royal Sundaram 0.5 0.4 0.6 0.4 0.8 0.8 0.6 1.5 0.6 0.9 0.9 0.7 0.5 0.6 0.4 0.7 1.1 0.7
SBI General 3.1 22 2.4 2.3 6.7 3.0 4.6 3.0 3.6 33 24 2.8 2.8 2.7 2.3 5.0 33 2.6
Tata-AlG 3.2 3.0 2.7 33 2.8 4.1 3.8 5.9 5.6 3.7 3.5 3.9 3.5 3.1 3.0 3.5 5.2 3.6
United India 5.1 29 3.7 338 11.1 3.8 6.3 5.5 59 4.5 10.6 3.4 3.6 5.6 3.5 7.5 53 6.3
Universal Sompo 1.0 0.9 0.7 0.6 0.6 0.6 0.1 0.9 1.1 0.7 0.7 0.6 0.6 1.1 0.7 0.4 0.9 0.7
Total 70.1 70.2 70.0 69.6 69.6 68.6 67.4 77.5 722 69.5 69.5 67.9 67.7 67.8 68.7 61.4 69.5 65.8
Total (PSU) 334 419 234 409 326 257 253 364 269 304 381 241 28.6 33.9 35.6 283 32.1 31.0
Total (private) 36.7 28.3 46.6 28.7 37.0 42.9 42.1 41.1 45.3 39.1 31.4 43.8 39.0 33.9 33.1 33.1 37.4 34.8
Standalone health insurers
Aditya Birla 4.5 3.9 39 4.7 4.0 4.8 53 3.9 4.9 6.3 3.8 52 4.2 4.2 4.2 4.7 49 4.3
Niva Bupa 5.4 5.5 6.3 6.6 5.8 9.4 8.6 3.7 6.9 6.9 5.6 7.7 6.1 5.7 6.1 7.7 5.5 6.4
Care 6.5 6.6 6.8 7.0 7.1 9.3 8.9 59 8.9 8.2 7.7 9.5 8.0 7.1 6.8 8.3 7.4 83
Star Health 14.0 11.3 12.6 14.0 11.9 17.1 20.1 7.4 13.7 13.8 12.0 15.7 13.7 13.9 12.6 16.1 11.0 13.6
Total 317 290 311 338 30,5 423 449 225 363 370 305 400 885 32.2 3.3 38.6 30.5 34.2

Source: IRDA, Gl council, Kotak Institutional Equities

Retail health continues to report strong growth, driven by rise in demand post GST exemption

I Exhibit 18: Player-wise retail health premium growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26] Sep-26] 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Acko General 78 76 63 70 60 24 31 57 45 65 25 30 29 73 70 37 55 28
Bajaj General (5) 24 24 23 20 21 14 19 23 25 20 34 34 1 23 18 23 29
Cholamandalam MS (42) 5 (6) (8) (32 (28 (23) (26) (25 @) 0o (11) 7 (38) ©) (27) (19) )
Go Digit 7 26 22 22 28 29 (68) 32 ) 45 1 (4) (5) 8 23 (11) (19) )
HDFC ERGO General (1) 46 44 42 38 39 34 44 45 53 50 54 58 2 44 37 48 54
ICICI -Lombard 25 88 89 81 43 72 59 69 69 70 65 65 61 20 86 65 69 64
IFFCO -Tokio 20 24 23 27 30 40 37 22 24 9 1 18 23 13 25 36 18 13
New India 7 7 10 1 3 8 6 9 5 11 7 10 10 6 9 6 8 9
Reliance General (0) 44 46 40 40 37 31 30 32 33 32 30 27 (0) 43 35 32 30
Royal Sundaram (16) 8 3 11 2 0 (1) (1) (3) (5 0) 1 (1) (18) 7 0 (3) 0
SBI General (22) 30 51 31 51 44 33 44 36 41 37 38 43 (22) 37 42 40 39
Tata-AlG 25 69 64 66 61 63 57 62 51 48 44 38 36 23 66 60 53 39
United India 10 9 7 10 (5) 2 1) 4 ©) 2 2 0 0 6 9 (1) 1 1
Universal Sompo (4) 1 28 8 5 0 (11) ) (6) 20 (6) 0 14 1 12 (2) 1 2
Total 6 29 30 28 20 24 21 24 23 27 26 27 28 5 29 22 25 27
Total (PSU) 9 10 1 10 1 6 3 7 2 8 6 6 7 7 10 3 6 6
Total (private) 4 47 46 44 39 41 35 42 41 46 43 45 46 4 46 38 43 45
Standalone health insurers
Aditya Birla 19 90 99 90 81 76 72 81 74 85 66 67 68 17 93 76 80 67
Niva Bupa 3 56 55 53 48 52 47 47 45 48 47 47 46 6 55 49 47 47
Care 7 42 48 46 42 44 41 49 50 50 51 50 54 12 45 42 50 52
Star Health 9 22 22 25 20 207 177 2% 227 237 227 23F 18 8 23 19 23 21
Total 8 36 36 37 33 33 30 36 36 37 35 36 33 9 36 32 36 35
Industry total 7 33 33 33 27 29 26 31 30 33 31 32 31 7 33 28 31 32

Source: IRDA, Gl council, Kotak Institutional Equities
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Star Health's market share down yoy at ~30%

I Exhibit 19: Player-wise retail health insurance market share, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26, 2QFY26 3QFY26 4QFY26 1QFY27|2QFY27
General insurers
Acko General 0.3 0.3 0.3 0.2 0.3 0.2 0.2 0.4 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.2 0.3 0.3
Bajaj General 2.2 22 2.1 2.1 2.1 2.2 2.3 2.2 2.2 2.3 2.2 2.3 2.3 2.3 2.1 2.2 2.2 2.3
Cholamandalam MS 0.6 0.8 0.7 0.7 0.5 0.5 0.4 0.5 0.5 0.5 0.5 0.5 0.5 0.7 0.7 0.5 0.5 0.5
Go Digit 0.1 0.1 0.1 0.1 0.1 0.1 0.0 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
HDFC ERGO 8.1 9.2 9.2 9.4 9.3 93 107 9.1 9.6 9.5 9.8 9.9 9.7 8.4 9.3 9.9 9.5 9.8
ICICI -Lombard 4.1 4.5 4.6 4.4 4.7 4.5 4.2 4.5 4.7 4.5 4.7 4.9 5.0 319 4.5 4.4 4.6 4.9
IFFCO -Tokio 0.5 0.6 0.5 0.6 0.5 0.5 0.4 0.6 0.5 0.4 0.5 0.7 0.5 0.6 0.6 0.5 0.5 0.6
Magma HDI 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.2 04 0.4 0.2 0.1 0.1 0.1 0.1 0.3
National 4.8 4.5 4.4 4.4 4.3 4.5 3.8 4.8 4.1 4.0 4.1 4.0 3.9 5.0 4.4 4.2 4.3 4.0
New India 6.7 6.1 5.9 6.3 6.3 6.3 5.5 7.1 5.5 o7 6.0 5.5 5.6 6.9 6.1 5.9 6.1 5.7
Oriental 3.8 3.5 3.2 3.6 33 34 2.8 3.8 3.1 3.1 3.1 3.0 3.1 3.8 34 3.1 33 3.1
Reliance General 0.9 1.0 1.0 0.9 0.9 0.9 0.8 0.9 0.9 0.8 0.9 0.9 0.9 0.9 1.0 0.9 0.9 0.9
Royal Sundaram 03 03 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.3 0.2 0.2 0.3 0.3 0.3 0.3 0.2
SBI General 0.6 0.8 1.0 0.8 0.8 0.8 0.7 0.7 0.7 0.8 0.7 0.7 0.7 0.6 0.8 0.7 0.7 0.7
Tata-AlG 3.2 3.3 3.0 3.1 3.1 3.2 3.3 3.0 3.1 3.2 3.2 3.2 33 3.0 3.1 3.2 3.1 3.2
United India 33 3.1 29 3.0 2.7 29 2.5 3.1 29 3.4 2.6 2.4 25 3.3 3.0 2.7 3.2 2.5
Universal Sompo 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.2
Total 42.0 419 4.7 416 415 41.4 41.0 425 41.0 40.6 40.5 40.4 40.3 41.4 40.9 39.8 40.6 40.0
Total (PSU) 18.6 171 16.4 17.2 16.6 171 14.6 18.8 15.6 16.3 15.9 14.9 16.1 19.0 16.9 15.9 16.9 15.3
Total (private) 23.4 24.8 253 24.4 249 243 26.4 23.6 254 243 24.7 255 25.1 22.4 24.0 239 23.8 24.7
Standalone health insurers
Aditya Birla 3.6 3.9 4.0 4.1 4.1 4.2 4.3 4.4 4.7 4.7 4.2 4.3 4.7 3.5 4.0 4.2 4.6 4.4
Niva Bupa 9.8 10.3 10.1 10.3 10.3 10.3 10.7 10.7 11.6 11.2 109 109 10.9 9.8 10.3 10.5 11.2 10.9
Care 10.8 12.1 12.0 11.7 12.4 12.4 11.7 13.0 12.6 12.5 13.0 13.1 12.7 11.2 11.9 121 12.7 129
Star Health 33.2 30.1 31.6 31.1 30.8 30.4 322 27.3 29.4 29.6 29.5 29.8 29.9 32.4 30.9 31.3 28.8 29.7
Total 59.3 585 596  59.1 597 594  61.1 575 604 600 59.7 602 60.2 58.6 59.1 60.2 59.4 60.0

Source: IRDA, Gl council, Kotak Institutional Equities

Group health reported healthy growth

I Exhibit 20: Player-wise group health premium growth yoy, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27 2QFY27
General insurers
Bajaj General 15 6 (9) 30 15 42 29 54 8 25 31 35 35 6 7 23 39 33
Cholamandalam MS 57 58 169 4 71 182 121 (31) (5) (39) (52) (71) (37) 43 57 114 (26) (53)
HDFC ERGO General (37) 58 47 42 34 87 49 11 27 34 35 46 53 (43) 49 48 19 45
ICICI -Lombard 10 36 27 17 140 27 30 20 14 10 10 16 16 3 27 28 16 14
IFFCO -Tokio 79 13 20 16 (16) 48 36 67 15 5 13 (37)) 113 19 15 1 29 19
New India 9) 49 19 23 (22) 7) 12 7 (10) 10 2 6 (4) 9 27 (8) 4 1)
Reliance General 7) 30 1) 44 47 36 133 47 (2) 22 28 14 324 12 22 62 29 107
Royal Sundaram 40 45 50 28 51 71 45 18 21 59 75 21 14 40 41 54 26 43
SBI General 34 41 23 (1) 18 26 29 14 115 81 47 4 4 33 18 22 51 16
Tata-AlG (®) 17 81 32 41 97 98 170 129 77 116 21 23 (16) 38 74 140 51
United India 34 (24) 53 14 29 0 43 7 6 ) 23 35 (13) 63 8 33 3 16
Universal Sompo 342 (57) (46) (48) 101 101 (69) 12 (22) (49) 19 (57) (33) 110 (52) 69 (21) (30)
Total 0) 21 4 33 11 19 23 14 4 18 19 14 18 7 20 17 13 17
Total (PSU) (10) 20 (8) 37 (11) 4 17 2 (13) 1 13 9 2 8 19 4 ) 8
Total (private) 14 22 23 24 22 35 31 30 24 29 26 18 36 6 23 27 29 27
Standalone health insurers
Niva Bupa (7) 95 38 59 17 35 15 (5) (1) 6 3 17 ©) 3 58 23 0 6
Care (12) 18 19 25 29 33 (2) 28 45 23 25 21 32 (10) 21 20 31 26
Star Health (54)  (30)  (20) (4  (27) (34 (23) (32) (400 (46)" (0" (35F (29) (47) (19) (28) (40) (35)
Total (11) 44 31 45 3 18 (10) 29 21 16 9 18 2 (1) 40 2 22 10
Industry total 2 24 9 34 9 19 15 16 7 18 17 15 15 6 23 14 14 16

Source: IRDA, Gl council, Kotak Institutional Equities
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SAHIs lost market share yoy in group health

I Exhibit 21: Player-wise group health insurance market share, March fiscal year-ends, 2026-27 (%)

Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 Aug-26| Sep-26 2QFY26 3QFY26 4QFY26 1QFY27|2QFY27
General insurers
Acko General 2.8 0.8 2.1 1.4 1.8 1.8 1.4 1.4 1.5 1.6 1.8 2.7 1.6 2.0 1.4 1.7 1.5 2.0
Bajaj General 9.9 4.1 3.9 3.0 5.4 3.4 2.6 7.5 3.6 39 10.3 57 11.6 8.4 3.6 4.0 5.6 9.6
Cholamandalam MS 0.7 1.3 0.6 0.3 0.6 1.0 0.2 0.6 0.8 0.2 0.3 0.2 0.4 0.8 0.8 0.6 0.5 0.3
Go Digit 1.8 1.9 1.8 1.6 3.8 1.5 1.8 1.8 1.2 2.0 2.3 3.3 2.0 2.1 1.8 2.6 1.7 24
HDFC ERGO 1.6 1.8 1.7 1.8 2.8 2.2 2.0 1.9 22 2.1 1.8 2.8 2.2 1.8 1.8 2.4 2.7 2.2
ICICI -Lombard 6.1 6.4 9.4 5.8 13.0 11.3 6.8 11.3 12.0 7.1 6.1 9.7 6.2 7.2 7.0 10.6 10.3 7.0
IFFCO -Tokio 0.7 0.9 0.5 0.4 1.3 0.6 0.7 0.6 1.4 0.6 1.2 0.7 1.2 1.1 0.6 0.9 0.8 1.1
Magma HDI 1.2 1.1 1.4 0.7 1.5 2.0 1.5 1.4 1.2 1.0 0.9 1.3 0.6 1.2 1.0 1.6 1.2 0.9
National 5.7 28.3 33 9.2 2.7 2.8 4.9 3.8 33 4.6 6.8 6.8 57 6.1 14.7 3.4 39 6.4
New India 242 16.1 233 37.6 11.4 15.2 15.2 225 18.5 26.1 17.3 11.8 20.2 20.0 25.6 13.6 225 16.9
Oriental 11.3 6.4 9.8 8.2 6.3 12.6 10.5 4.9 8.5 8.1 7.5 8.1 11.2 9.1 7.9 9.3 6.6 8.9
Reliance General 1.5 1.8 1.7 1.1 1.6 1.3 1.3 4.6 29 2.7 2.5 2.0 5.6 2.0 1.5 1.4 37 3.5
Royal Sundaram 0.7 0.5 1.1 0.5 1.6 1.4 1.2 22 1.0 1.5 1.6 1.3 0.7 1.0 0.6 1.5 1.7 1.2
SBI General 5.4 3.6 5.2 3.7 14.4 6.0 11.0 4.4 6.2 57 4.4 5.7 49 4.9 4.0 11.1 52 4.9
Tata-AlG 2.6 2.8 3.8 2.5 3.2 4.9 3.9 7.4 6.4 3.6 39 4.0 2.8 2.7 3.0 3.8 6.1 3.5
United India 53 3.3 5.5 4.7 1.2 3.0 12.4 6.8 7.6 5.6 12.8 5.0 4.1 7.7 4.4 5.2 6.7 7.7
Universal Sompo 1.7 1.6 1.4 0.9 1.1 0.8 0.1 1.3 1.9 1.2 1.4 1.3 1.0 2.0 1.3 0.7 1.4 1.2
Total 854 854 848 848 845 840 837 889 872 857 858 849 853 839 83.7 79.9 85.7 848
Total (PSU) 46.5 53.0 419 59.7 21.5 33.6 43.0 38.1 37.9 44.4 443 31.6 41.2 43.0 52.6 31.5 39.7 40.0
Total (private) 39.0 324 429 25.2 63.1 50.4 40.7 50.9 49.3 41.2 41.5 GEls) 441 41.0 31.1 48.4 46.0 44.8
Standalone health insurers
Aditya Birla 5.8 4.6 59 5.4 5.5 6.0 7.0 4.2 52 8.1 4.4 7.0 4.1 5.6 5.2 6.1 5.5 4.9
Niva Bupa 2.8 3.3 6.3 38 4.4 89 5.6 1.3 3.1 3.4 2.7 4.8 2.4 3.4 4.3 6.0 23 3.1
Care 39 4.0 5.4 35 5.5 59 4.6 3.6 5.8 4.5 5.2 6.2 4.4 4.8 4.2 5.3 4.4 52
Star Health 1.0 0.8 i[85 0.9 0.7 1.1 1.2 0.3 0.6 0.6 0.6 0.8 0.6 1.2 1.0 1.0 0.5 0.7
Total 14.4 14.5 21.0 14.7 18.1 232 20.0 11.1 16.4 18.5 14.0 20.6 12.7 16.1 16.3 201 14.3 15.2

Source: IRDA, Gl council, Kotak Institutional Equities

Bajaj General reported strong yoy growth in motor

I Exhibit 22: Segment-wise gross direct premium growth yoy for Bajaj General, March fiscal year-ends, 2026-
27

Gross direct premium

(Rs mn) yoy (%) % of total
Sep-26 2027 Sep-26 2027 Sep-26 2027
Fire 1478 14,169 ©) (19) 6 11
Marine 288 3,630 2 73 1 3
Marine hull 12 796 (19) 486 0 1
Marine cargo 276 2,834 3 44 1 2
Motor 6,565 39,029 16 15 28 30
Motor OD 3,248 17,694 26 14 14 14
Motor TP 3,317 21,335 8 15 14 17
Engineering 571 3,331 40 22 2 3
Health 11,438 45,248 22 22 48 35
Retail health 1,312 7,103 34 26 6 6
Group health 7,601 30,263 35 35 32 24
Government schemes 2,368 6,354 (9) (15) 10 5
Overseas medical 157 1,028 (2) (6) 1 1
Aviation 5 85 (13) 3) 0 0
Liability 526 5170 6 1 2 4
PA 134 1,145 36 3 1 1
Other 2,630 16,174 (40) 2 11 13
Crop insurance 1,420 8,914 (59) (15) 6 7
Credit insurance 84 455 59 89 0 0
Others 1,127 6,805 38 35 5 5
Total 23,634 127,980 7 11 100 100
Total (ex-crop) 22214 119,066 19 13

Source: IRDA, Gl council, Kotak Institutional Equities
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GWP growth was sluggish for Chola

I Exhibit 23: Segment-wise gross direct premium growth yoy for Chola, March fiscal year-ends, 2026-27

Gross direct premium

(Rs mn) yoy (%) % of total
Sep-26 2027 Sep-26 2027 Sep-26 2027
Fire 692 3,896 1 2 11 11
Marine 255 1,372 26 39 4 4
Marine hull 93 434 91 169 1— 1
Marine cargo 163 939 5 14 2 3
Motor 4,740 26,289 8 4 72 71
Motor OD 2,213 12,139 8 2 34 33
Motor TP 2,526 14,150 8 6 39 38
Engineering 53 255 11 12 1 1
Health 534 3,399 (19) (27) 8 9
Retail health 293 1,592 7 (10) 4 4
Group health 239 1,801 (37) (38) 4 5
Government schemes - - NM NM - -
Overseas medical 1 6 8 19 - -
Aviation - - NM NM -
Liability 37 203 76 15 1 1
PA 211 1,405 70 50 3 4
Other 28 226 (40) 7) 0 1
Crop insurance - 0 NM (94) - -
Credit insurance - - NM NM - —
Others 28 226 (40) (5) 0 1
Total 6,550 37,046 6 2 100 100
Total (ex-crop) 6,550 37,045 6 2

Source: IRDA, Gl council, Kotak Institutional Equities

GWP growth was sluggish for GoDigit, led by weakness in motor premiums

I Exhibit 24: Segment-wise gross direct premium growth yoy for Go Digit, March fiscal year-ends, 2026-27

Gross direct

premium (Rs mn) yoy (%) % of total
Sep-26 2027 Sep-26 2027 Sep-26 2027
Fire 316 2,742 (M (43) 4 6
Marine (18) 393 (164) 16 = 1
Marine hull 1 1 NM 550 — -
Marine cargo (19) 392 (166) 16 - 1
Motor 5,249 30,479 (5 2) 67 64
Motor OD 1,901 11,033 (8) (5) 24 23
Motor TP 3348 19,445 (3) 0) 43 41
Engineering 147 1,134 14 32 2 2
Health 1,410 8,746 27 23 18 18
Retail health 57 335 (5) 6 1 1
Group health 1,337 8,301 29 24 17 17
Government schemes — — NM NM — —
Overseas medical 16 109 21 27 — -
Aviation 3 8 288 (25) - -
Liability 153 1,147 (3) (18) 2 2
PA 159 2,159 (19) 7 2 4
Other 360 1,180 131 (5) 5 2
Crop insurance 190 190 NM NM 2 —
Credit insurance — - NM NM — -
Others 170 990 9 (271) 2 2
Total 7,779 47,982 2 (2) 100 100
Total (ex-crop) 7,589 47,792 (0) 2)

Source: IRDA, Gl council, Kotak Institutional Equities
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HDFC ERGO reported strong growth in motor and retail health premiums

27

Gross direct premium

(Rs mn) yoy (%)

Sep-26 2027 Sep-26 2027
Fire 980 8,434 (13) (31)
Marine 141 1,108 37 26
Marine hull 3 40 (83) (34)
Marine cargo 137 1,068 65 30
Motor 2,774 17,673 34 47
Motor OD 1,772 10,994 33 42
Motor TP 1,002 6,679 36 57
Engineering 246 1,907 (17) (6)
Health 7,078 41,041 56 44
Retail health 5,553 30,560 58 51
Group health 1,412 10,014 53 28
Overseas medical 114 467 16 31
Aviation - 64 NM 77
Liability 635 4,082 25 2
PA 315 3,023 19 12
Other 8,647 16,152 11 40
Crop insurance 7,776 13,513 9 44
Credit insurance 198 972 96 27
Others 672 1,668 32 17
Total 20,815 93,482 25 27
Total (ex-crop) 13,039 79,969 37 24

Source: IRDA, Gl council, Kotak Institutional Equities

I Exhibit 25: Segment-wise gross direct premium growth yoy for HDFC ERGO, March fiscal year-ends, 2026-
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ICICI Lombard reported strong growth in retail health

I Exhibit 26: Segment-wise gross direct premium growth yoy for ICICI Lombard, March fiscal year-ends, 2026-
27

Gross direct premium

(Rs mn) yoy (%)

Sep-26 2027 Sep-26 2027
Fire 1555 15521 (6) (29)
Marine 819 6,420 58 29
Marine hull 45 744 12 34
Marine cargo 775 5,676 57 28
Motor 9,238 55,997 12 13
Motor OD 4,689 28,390 14 11
Motor TP 4,550 27,607 10 15
Engineering 963 6,398 7 8
Health 7171 52,661 30 26
Retail health 2,880 14,962 61 66
Group health 4,040 36,121 16 15
Government schemes - - NM NM
Overseas medical 251 1,578 (5) (4)
Aviation 253 743 (10) (5)
Liability 820 5,789 17 4
PA 267 2,832 an 20
Other 876 4,738 (24) (55)
Crop insurance 295 431 (52) (94)
Credit insurance 112 1,170 (33) 51
Others 469 3,137 23 9
Total 21,963 151,098 14 )
Total (ex-crop) 21,668 150,667 16 10

Source: IRDA, Gl council, Kotak Institutional Equities
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SBI General reported strong growth in motor insurance and retail health

I Exhibit 27: Segment-wise gross direct premium growth yoy for SBI general, March fiscal year-ends, 2026-27

Gross direct premium

(Rs mn) yoy (%) % of total
Sep-26 2027 Sep-26 2027 Sep-26 2027
Fire 1,238 7,160 10 (26) 8 8
Marine 85 648 21 17 - 1
Marine hull — - NM NM — —
Marine cargo 85 648 21 17 - 1
Motor 5413 27,296 38 18 33 31
Motor OD 2,366 12,630 47 20 15 15
Motor TP 3,047 14,666 32 17 19 17
Engineering 263 1,546 21 51 2 2
Health 3,569 22,780 7 34 22 26
Retail health 385 2,218 43 40 2 3
Group health 3,183 20,554 4 33 20 24
Government schemes - - NM NM - -
Overseas medical 1 8 17 27 - —
Aviation - 2 NM (5) - -
Liability 164 861 27 24 1 1
PA 1,821 10,105 10 21 11 12
Other 3,677 16,493 108 41 23 19
Crop insurance 3,363 15,000 124 48 21 17
Credit insurance 87 251 (26) (5) 11— -
Others 227 1,242 53 2) 1 1
Total 16,229 86,890 33 21 100 100
Total (ex-crop) 12,866 71,891 20 16

Source: IRDA, Gl council, Kotak Institutional Equities

Tata AIG reported strong growth in health and motor segment

I Exhibit 28: Segment-wise gross direct premium growth yoy for Tata AlG, March fiscal year-ends, 2026-27

Gross direct premium

(Rs mn) yoy (%) % of total
Sep-26 2027 Sep-26 2027 Sep-26 2027
Fire 1,059 11,558 (3) (16) 5 9
Marine 655 4,535 2 11 3 4
Marine hull 9 141 (63) 7 - —
Marine cargo 646 4,394 5 11 3 4
Motor 8,207 50,442 10 19 39 41
Motor OD 4,007 24,662 16 23 19 20
Motor TP 4,200 25,780 4 14 20 21
Engineering 460 2,564 (4) 29 2 2
Health 4,433 33,839 29 69 21 28
Retail health 1,907 10,022 36 45 9 8
Group health 1,841 20,267 23 101 9 17
Government schemes 4 207 (32) (15) - -
Overseas medical 681 3,343 29 22 3 3
Aviation 573 1,649 89 65 3 1
Liability 1,088 6,001 33 26 5 5
PA 174 1,347 24 19 1 1
Other 4,522 9,939 15 26 21 8
Crop insurance 3,643 3,927 NM 19 17 3
Credit insurance 316 2,356 10 56 1 2
Others 562 3,657 50 20 3 3
Total 21,170 121,874 16 26 100 100
Total (ex-crop) 17,527 117,947 17 26

Source: IRDA, Gl council, Kotak Institutional Equities

Insurance
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“Each of the research analysts named below hereby certifies that, with respect to each subject company and its securities for which the
research analyst is responsible in this report, (1) all of the views expressed in this report accurately reflect his or her personal views about the
subject companies and securities, and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report: Nischint Chawathe, Ashlesh Sonje, CFA, Chirayu Maloo.”

Ratings and other definitions/identifiers
Definitions of ratings

BUY. We expect this stock to deliver more than 15% returns over the next 12 months.

ADD. We expect this stock to deliver 5-15% returns over the next 12 months.

REDUCE. We expect this stock to deliver -5-+5% returns over the next 12 months.

SELL. We expect this stock to deliver <-5% returns over the next 12 months.

Our Fair Value estimates are also on a 12-month horizon basis.

Our Ratings System does not take into account short-term volatility in stock prices related to movements in the market. Hence, a particular Rating may

not strictly be in accordance with the Rating System at all times.

Distribution of ratings/investment banking relationships
Kotak Institutional Equities Research coverage universe

Percentage of companies covered by Kotak Institutional

70% + . o o
Equities, within the specified category.
60% -
Percentage of companies within each category for which
50% A Kotak Institutional Equities and or its affiliates has
provided investment banking services within the previous
12 months.
o |
0% * The above categories are defined as follows: Buy = We
30.0% 08.4% expect this stock to deliver more than 15% returns over
30% A : the next 12 months; Add = We expect this stock to deliver
10.9% 21.8% 5-15% returns over the next 12 months; Reduce = We
20% - e expect this stock to deliver -5-+5% returns over the next
12 months; Sell = We expect this stock to deliver less than
-5% returns over the next 12 months. Our target prices
10% 5 4% 57% are also on a 12-month horizon basis. These ratings are
16% 1.3% used illustratively to comply with applicable regulations. As
0% of 30/06/2026 Kotak Institutional Equities Investment
BUY ADD REDUCE SELL Research had investment ratings on 317 equity securities.

Source: Kotak Institutional Equities

As of June 30, 2026

Coverage view

The coverage view represents each analyst's overall fundamental outlook on the Sector. The coverage view will consist of one of the following
designations: Attractive, Neutral, Cautious.

Other ratings/identifiers

NR = Not Rated. The investment rating and fair value, if any, have been suspended temporarily. Such suspension is in compliance with applicable
regulation(s) and/or Kotak Securities policies in circumstances when Kotak Securities or its affiliates is acting in an advisory capacity in a merger or
strategic transaction involving this company and in certain other circumstances.

CS = Coverage Suspended. Kotak Securities has suspended coverage of this company.
NC = Not Covered. Kotak Securities does not cover this company.

RS = Rating Suspended. Kotak Securities Research has suspended the investment rating and fair value, if any, for this stock, because there is not a
sufficient fundamental basis for determining an investment rating or fair value. The previous investment rating and fair value, if any, are no longer in
effect for this stock and should not be relied upon.

NA = Not Available or Not Applicable. The information is not available for display or is not applicable.

NM = Not Meaningful. The information is not meaningful and is therefore excluded.
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Head of Customer Care Mr. Tabrez Anwar Express Highway, Malad (East), Mumbai, Maharashtra - 400097 022-42858208 ks.servicehead@kotak.com
Compliance Officer Mr. Hiren Thakkar 022-42858484 ks.compliance@kotak.com
CEQ Mr. Shripal Shah 022-42858301 ceo.ks@kotak.com
Principal Officer (For the purpose of . . 27BKC, 8th Floor, Plot No. C-27, G Block, Bandra Kurla Complex, Bandra

Resea?ch Analysi actlvn‘\é)s) ’ Mr. Kawaljeet Saluja (East), Mumbai - 400051 ’ 022:62664011 ks.po@kotak.com

In absence of response/complaint not addressed to your satisfaction, you may lodge a complaint with SEBI at SEBI, NSE, BSE, Investor Service Center | NCDEX, MCX. Please quote your Service Ticket/Complaint Ref No. while raising your
complaint at SEBI SCORES/Exchange portal at https://scores.sebi.gov.in. Kindly refer https://www.kotaksecurities.com/contact-us/ and for online dispute Resolution platform - Smart ODR

Our Investor Charter is your trusted companion, offering essential guidelines to navigate the investment landscape. Discover principles for informed decision-making, risk management, and ethical investing by visiting
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“General Terms and Conditions for Usage of Al/ML in Research Services These Terms and Conditions (‘“T&C's") govern the use of research services provided by Kotak Securities Limited ("KSL"), where Artificial Intelligence (Al) and
Machine Learning (ML) technologies are used as part of the research presentation and related services. By accessing or using such services, you acknowledge and agree to the following: 1. Purpose of Al/ML Usage KSL employs Al/ML
based tools for limited purposes such as + Audio and video generation using Al-created voices, avatars, and formats; + Enhancing accessibility and presentation of research insights; - Facilitating efficiency in dissemination of market related
content and research content. The Al/ML tools are used only as a medium of presentation and/or dissemination and do not alter the substance of research prepared by KSL. 2. Extent of Usage The specific scope and manner of Al/ML
usage in research services is set out in the Al Disclaimer published along with the relevant research content and is also published on the website under the disclaimers section. Users are advised to carefully review such disclaimers for detailed
information on the extent and limitations of Al/ML usage as may be updated by KSL from time to time in the disclaimer section https://www.kotaksecurities.com/disclaimer/. 3. Ownership of Research Content The underlying research,
market views, data, analysis, and opinions remain solely those of KSL. Al/ML is not used to create independent investment recommendations. 4. Accuracy and Limitations While KSL takes reasonable care to ensure the accuracy of its
research content: + Al/ML outputs may not always reflect complete, precise, or contextually appropriate information; « KSL makes no warranties, express or implied, as to the reliability, accuracy, or fitness of Al/ML generated presentations.
5. No Confidential Information Input KSL does not upload, disclose, or process any client specific, confidential, or proprietary information through Al/ML platforms. All content generated through Al/ML is limited to publicly available
information, market data, and internally developed research compliant with SEBI regulations. 6. Investor Responsibility Clients and viewers shall not rely solely on Al generated content for making any investment or trading decisions. The
AI/ML generated presentations, output and dissemination are only for informational and illustrative purposes. Investors are further advised to consult their financial advisor before making any investment or trading decisions. 7. No Liability
KSL shall not be responsible for or liable for any losses, damages, or claims arising directly or indirectly from reliance on Al/ML generated presentations or any output produced by the Al/ML. KSL shall not be liable for any loss, damage, or
harm, whether direct, indirect, incidental, special, consequential, or punitive, arising from: « reliance on any Al-generated information; + business, financial, or investment decisions made based on such outputs; or * any inaccuracies, errors, or
omissions in the responses. 8. Amendments KSL reserves the right to modify, update, or withdraw these T&C's or its usage of AL/ML technologies at its sole discretion, subject to compliance with applicable laws and regulations”

Disclaimer: https://bit.ly/DisclaimerKSLResearch
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