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Total private life insurer APE has grown by 26.7% in FY22TD led by Bajaj Allianz, 
HDFC Life, Max Life, IPRU Life and SBI Life. Tata AIA and LIC total APE declined 
by 2.4% and 28.5% respectively. SBI Life has been the leaders in Individual APE 
with FY22TD APE growth of 64%. While the growth percentage depend on the base, 
it can be concluded that private life insurers are significantly better placed to tackle 
the Covid 2.0 impact.  In the short-term, the increase in mortality and morbidity 
rates induced by the pandemic is an area of concern (189k reported Covid deaths 
till date in FY22 compared to 162k in FY21). However, we have past the peak of 
second Covid wave and the companies have made extra Covid related provisions. 

Table 1: Total and Individual APE performance of key insurers  
 YoY MoM YTD 

 May’21 
(Rs mn) 

May'21/ 
May'20 

May'21 /  
May'19  

(CAGR basis) 
May'21 /  

Apr'21 FY22 

HDFC Life      
Individual APE (weighted) 3,611 16.6% -11.7% -3.5% 46.9% 
Total APE (weighted) 4,221 26.7% -12.0% -8.9% 55.0% 
NOP 50,250 -23.1% -18.4% 7.9% -5.1% 
Group share of Total APE (%) 14.4     
SBI Life      
Individual APE (weighted) 2,855 -5.6% -28.5% -25.3% 63.8% 
Total APE (weighted) 3,208 -8.1% -26.5% -28.2% 38.0% 
NOP 62,881 9.9% -22.0% -7.0% 72.3% 
Group share of Total APE (%) 11.0     
ICICI Prudential      
Individual APE (reported) 2,450 27.7% -22% -4.3% 44% 
Total APE (reported) 3,040 9% -18% -14.8% 41% 
NOP 32,913 -14.6% -22% -8.4% -0.7% 
Group share of Total APE (%) 34.0     
Bajaj Allianz      
Individual APE (weighted) 1,274 31.9% 4.0% -8.7% 57.6% 
Total APE (weighted) 1,559 43.1% 0.2% -25.1% 62.4% 
NOP 19,281 -31.9% -4.6% 1.0% -11.1% 
Group share of Total APE (%) 18.3     
Max Life      
Individual APE (weighted) 1,806 12.5% -5% -23.1% 55.8% 
Total APE (weighted) 1,860 10.7% -6% -22.4% 48.5% 
NOP 28,169 -27.8% -13% -5.6% -9.00% 
Group share of Total APE (%) 2.9  0%   
Tata AIA      
Individual APE (weighted) 1,464 -7.5% -2% 2.0% -1.1% 
Total APE (weighted) 1,524 -7.9% -1% 4.1% -2.4% 
NOP 22,563 -22.0% -10% 2.5% -24.0% 
Group share of Total APE (%) 3.9     
Kotak Life      
Individual APE (weighted) 516 -31.5% -15% -24.6% 0.0% 
Total APE (weighted) 761 -29.6% -40% -26.5% 2.4% 
NOP 10,717 -42.9% -16% 12.3% -35.6% 
Group share of Total APE (%) 32.2     
LIC      
Individual APE (weighted) 13,858 -22.2% -13% 3.8% 6.8% 
Total APE (weighted) 22,175 -43.5% -36% 33.8% -28.5% 
NOP 5,51,823 -11.7% -31% -20.2% 53.5% 
Group share of Total APE (%) 37.5     
Private Total      
Individual APE (weighted) 17,812 5.0% -16% -10.8% 37.4% 
Total APE (weighted) 21,773 -4.9% -15% -11.4% 26.7% 
NOP 3,06,760 -19.6% -19% 0.9% -0.3% 
Group share of Total APE (%) 18.2     

Source: Life Insurance council 
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Chart 1: NBP grew 14% in May’21 for private players 

 
 

Table 2: Trend in monthly NBP growth 
in % May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 
Bajaj Allianz -46 -46 77 -5 -20 61 -37 64 8 50 121 35 46 
SBI Life -31 15 42 26 18 12 3 12 18 62 127 1 2 
HDFC Life -47 -1 41 45 55 53 -10.8 27.0 17 20 45 78.5 47 
ICICI Prudential -2 -37 -10 -14 30 6 1 32 18.2 -19 119 151 -4 
Birla Sun life -16 137 40 11 8 -14 -3 61 8 -13 48 -51 34 
Kotak Life -52 -2 -13 -25 36 -8 -43 -2 28 36 71 110 7 
Max Life -18 17 6 19 21 47 13 21 15 31 56 102 25 
Total Private  -28 -1 26 14 20 24 -5 22 15 17 84 55 14 
LIC -24 -13 -1 15 30 36 -36 -15 -2 24 65 36 -12 
Industry -25 -10 7 15 26 32 -27 -3 4 21 71 45 -6 

Chart 2: FY22TD total APE grew 27% for private players 

 
 

Table 3: Trend in total APE growth 
Total APE, YoY 
growth (%) May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 
Bajaj Allianz -30 -3 32 9 9 17 -13 44 28 42 107 81 43 
SBI Life -41 -3 -3 -6 0 15 -3 7 2 52 121 116 -8 
HDFC Life 6 19 19 32 17 48 1 8 13 2 107 95 27 
ICICI Prudential -39 -8 12 17 42 38 10 6 21 18 65 79 -38 
Birla Sun life 22 -43 -11 -36 24 -6 -15 21 -2 -39 111 -4 -14 
Kotak Life 10 34 11 -2 27 11 -3 24 9 6 48 54 -30 
Max Life -48 7 -17 -36 52 -16 -61 -9 26 21 69 102 11 
Private Total -20 13 -3 12 15 46 7 17 12 28 60 79.8 -4.9 
LIC -23 -8 0 -8 13 16 -8 10 8 4 90 10.6 -43.5 
Total -27 -68 -48 7 -1 13 -63 -33 -39 6 96 96 -29.3 

Source: Life insurance council 
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Chart 3: FY22TD individual APE grew 37% for private players 

 
Source: Life Insurance council 
 

Table 4: Trend in individual APE growth 
In (%) May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 
Bajaj Allianz -18 14 29 13 16 3 -5 41 32 43 104 92 32 
SBI Life -46 -5 -14 -14 -4 14 -6 7 1 53 119 263 -6 
HDFC Life 3 18 18 34 25 37 -1 9 20 20 20 96 17 
ICICI Prudential* -33 -3 12 14 43 45 20 4 24 16 75 65 28 
Birla Sunlife -52 -44 -36 -29 -24 -22 -31 -24 -7 6 98 30 -15 
Kotak Life 10 16 1 -6 36 21 -26 20 12 13 61 53 -31 
Max Life 5 24 1 0 -6 -4 -23 -13 6 29 63 121 12 
Private Total -20 13 -2 11 16 49 8 18 15 32 56 90 5 
LIC -32 -7 -7 -6 4 14 -7 3 7 23 90 74 -22 
Total -3 8 10 2 5 6 -54 4 -45 9 196 83 -9 

Source: IRDAI, *based on weighted calculation 

 
Table 5: Trend in group share for private insurers  
In (%) May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 
Bajaj Allianz 37 11 8 24 14 16 26 15 20 17 17 33 18 
SBI Life 49 13 12 16 14 14 10 9 4 6 7 15 11 
HDFC Life 20 7 9 17 19 17 16 15 13 12 19 19 14 
ICICI Prudential* 16 68 18 37 16 49 34 30 44 21 42 22 34 
Birla Sunlife 36 13 21 20 17 13 13 34 10 8 13 13 14 
Kotak Life 33 30 41 41 38 58 45 32 47 41 36 34 32 
Max Life 11 4 2 2 4 3 3 3 2 2 1 2 3 
Private Total 23 26 15 20 14 21 17 17 16 12 18 19 18 
LIC 49 55 50 37 36 43 35 39 30 25 33 19 38 
Total 36 44 35 28 26 31 26 27 22 18 24 19 28 

Source: IRDAI; *based on weighted calculation 
 

Table 6: Growth in individual number of policies 
In (%) May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 
Bajaj Allianz 34 103 50 27 37 31 6 31 14 25 74 29 -32 
SBI Life -45 -3 -1 -3 7 27 1 6 9 31 92 265 10 
HDFC Life -13 13 16 8 21 26 -3 -1 6 -1 50 27 -23 
ICICI Prudential -29 -14 -23 -18 -18 -5 -23 -22 -20 -11 57 17 -15 
Birla Sunlife 9 9 -6 -12 -9 7 -23 -6 -4 -7 30 -1 -37 
Kotak Life 24 22 12 7 -2 -4 -18 -21 10 9 66 -25 -43 
Max Life 6 14 10 8 2 18 -15 1 2 6 34 21 -28 
Private Total -19 2 -2 -4 0 14 -12 -3 1 5 63 32 -20 
LIC -46 -17 -23 -24 -3 -12 -54 21 -37 96 299 275 -12 
Total -38 -12 -18 -19 -2 -7 -48 14 -32 64 213 140 -15 

Source: Life Insurance council 
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 ICICI Prudential Life Insurance Company Limited is a group company (Associate) of ICICI Securities Limited. However, the report and views are based on publicly 
available information.” 
In case of industry/sector reports or a report containing multiple stocks, the rating/recommendation for a particular stock may be based on the last released stock 
specific report for that company.” 

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

 

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

 

New I-Sec investment ratings (All ratings and target price refers to 12-month performance horizon, unless mentioned otherwise) 
BUY: >15 return; ADD: 5 to 15 return; HOLD: Negative 5 to Positive 5 return; REDUCE: Negative 5 to Negative 15 return; SELL: < negative 15 return 
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