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Monthly Update 

Growth momentum continues but at slower pace 

Quick Pointers: 

▪ In Jan’26, individual APE for private life insurers grew 7.2% YoY; Axis Max Life 
saw strong momentum, while SBI Life and IPRU Life grew modestly. HDFC Life 
registered a de-growth due to a high base. Industry grew by 9.3% YoY with 
LIC continuing the growth trend at 15.0%. 

▪ Private insurers saw an uptrend in growth in group APE (+37.8% YoY), and LIC 
also saw healthy growth (+34.5% YoY). Consequently, overall group APE saw 
strong growth of 35.3% YoY. 

▪ FY26 VNB margins are expected to be range-bound due to the impact of GST 
exemption. 

Growth moderates, but momentum persists: Private players saw a moderation in 
growth momentum in individual APE in Jan’26 (7.2% YoY growth vs. 20.2%/27.9% 
in Dec’25/ Nov’25). Within our coverage, Axis Max Life witnessed solid growth of 
28.8% YoY, while IPRU Life registered modest growth of 8.8% YoY. SBI Life 
recorded tepid growth of 4.0% YoY, while HDFC Life de-grew by 7.1% YoY due to 
a high base. Other players like Aditya Birla Sun Life, Bajaj Life, Canara HSBC Life 
and Tata AIA saw a sustained growth in volume (3.7%, 9.6%, 12.3% and 16.6% YoY, 
respectively), while LIC saw an uptick of 15.0% YoY. On YTDFY26 basis, the 
industry has grown by 9.4% YoY, with private players performing better (+12.2% 
YoY). We expect the growth trend to be sustained, driven by retail protection, 
recovery in credit protect disbursals and steady PAR/ ULIP volume.  

Industry group volume remains robust: Industry witnessed strong growth in 
group APE (+35.3% YoY), supported by LIC (+34.5% YoY). Private players saw 
accelerated growth (+37.8% vs. +24.5% in Dec’25), while covered companies 
witnessed a surge in volume – Axis Max Life (+23.8% YoY), HDFC Life (flat YoY), 
IPRU Life (+18.0% YoY), and SBI Life (+12.6% YoY).  

Private players’ market share steady: SBI Life has maintained its market 
leadership position at 18.4% share in individual APE (YTD basis), while HDFC 
Life/Axis Max Life/ IPRU Life’s market share stood at 10.9%/7.2%/6.0%. Overall, the 
private sector’s market share saw a slight moderation (72.3% vs. 72.5% in Dec’25), 
while LIC stood firm with 27.7% market share. 

New business maintains positive growth trajectory: New business premium 
(NBP) for private players grew 17.2% YoY (+25.8% YoY in Dec’25/ +13.2% YoY in 
Nov’25). Among our coverage universe, Axis Max Life posted highest growth 
(+24.0% YoY), followed by IPRU Life at 12.0% YoY and SBI Life at 7.9% YoY, while 
growth declined by 2.9% YoY for HDFC Life. LIC’s NBP surged by 25.5% YoY, 
resulting in industry NBP growth (+21.6% YoY). On YTDFY26 basis, industry NBP 
has grown by 14.2% YoY.  

‘BUY’ on MAXF and HDFCLIFE: FY26 VNB margins are expected to be range-
bound due to the impact of GST exemption. However, positive growth momentum 
and favorable product mix are likely to offset some of the drag. We reiterate ‘BUY’ 
on MAXF (TP of Rs1,925 at 2.1x FY27E P/EV) and HDFCLIFE (TP of Rs900 at 2.6x 
FY27E P/EV). 
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 PL Universe 

Companies Rating CMP  
(Rs) 

TP  
(Rs) 

HDFC Life Insurance Company BUY 708 900 
ICICI Prudential Life Insurance 
Company ACC 648 725 

Max Financial Services BUY 1,753 1,925 

SBI Life Insurance Company HOLD 2,024 2,125 

Source: PL  
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 Growth and market share of individual and total APE for Jan’26 – SBI Life leads in private space 

Companies 
Individual APE Total APE 

Jan-26 
(Rs mn) YoY gr. (%) Market share 

(%) 
Jan-26 

(Rs mn) YoY gr. (%) Market share 
(%) 

SBI Life 20,095 4.0% 16.6% 20,856 4.3% 14.7% 

HDFC Life 12,596 -7.1% 10.4% 13,886 -6.4% 9.8% 

ICICI Prudential Life 7,838 8.8% 6.5% 8,398 9.3% 5.9% 

Max Life 8,863 28.8% 7.3% 9,014 28.7% 6.4% 

Tata AIA Life 8,492 16.6% 7.0% 8,551 16.8% 6.0% 

Bajaj Life 6,434 9.6% 5.3% 6,836 12.1% 4.8% 

Kotak Mahindra Life 2,979 -1.2% 2.5% 3,231 0.6% 2.3% 

Aditya Birla Sun Life 4,138 3.7% 3.4% 4,656 11.5% 3.3% 

PNB MetLife 2,138 0.9% 1.8% 2,735 25.6% 1.9% 

Canara HSBC Life 1,739 12.3% 1.4% 1,792 13.0% 1.3% 

IndiaFirst Life 2,164 32.9% 1.8% 1,371 50.7% 1.0% 

IndusInd Nippon Life 1,201 36.9% 1.0% 2,228 30.7% 1.6% 

Star Union Dai-ichi Life 1,684 -39.0% 1.4% 1,392 12.9% 1.0% 

Shriram Life 1,343 27.0% 1.1% 2,180 -29.8% 1.5% 

Bharti Axa Life 665 48.4% 0.6% 670 46.6% 0.5% 

Generali Central Life 779 140.0% 0.6% 781 139.9% 0.6% 

Edelweiss Life 505 0.7% 0.4% 505 0.8% 0.4% 

Ageas Federal Life 764 28.4% 0.6% 800 28.4% 0.6% 

Aviva Life 158 31.7% 0.1% 161 32.6% 0.1% 

Pramerica Life 284 35.4% 0.2% 373 36.0% 0.3% 

Private Total 85,228 7.2% 70.6% 90,790 8.6% 64.0% 

LIC 35,472 15.0% 29.4% 51,165 20.3% 36.0% 

Grand Total 120,701 9.3% 100.0% 141,955 12.6% 100.0% 

Source: Life Insurance Council, PL 

 Individual APE growth slows down in Jan’26 – Axis Max Life registers strong performance 

Companies Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 

Bajaj Life 8% 0% -4% -2% 1% -6% -7% -6% 5% 7% 39% 17% 10% 

Aditya Birla Sun Life 50% 30% 37% 2% 32% 28% 32% 4% 15% 5% 28% 18% 4% 

HDFC Life 25% 1% 6% 3% 15% 12% 25% 1% 6% 9% 20% 9% -7% 

ICICI Prudential Life 9% -13% -12% -16% -14% -10% -4% -13% -8% 3% 13% 12% 9% 

Max Life 14% 10% 11% 24% 25% 22% 14% 16% 13% 17% 23% 26% 29% 

SBI Life 18% -1% 4% 2% 4% 14% 9% -4% 15% 19% 33% 22% 4% 

Tata AIA Life 13% 5% 2% -2% 12% 31% 37% 13% -1% 17% 29% 16% 17% 

Canara HSBC Life -9% -18% -9% 12% -3% 30% 7% 26% 9% 27% 26% 41% 12% 

Private Total 20% 1% 3% 2% 7% 13% 14% 1% 8% 15% 28% 20% 7% 

LIC -7% -17% 0% -4% -7% 2% 0% -5% -32% 28% 23% 27% 15% 

Grand Total 11% -4% 2% 0% 2% 9% 10% -1% -6% 19% 27% 22% 9% 

Source: Life Insurance Council, PL 
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 Private players see slight moderation in market share by ~20bps in individual APE (YTD) 

Companies Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 

Bajaj Life 5.7% 5.8% 5.9% 5.9% 5.8% 5.6% 5.6% 5.6% 5.8% 5.7% 5.7% 5.5% 5.5% 

Aditya Birla Sun Life 3.2% 3.3% 3.4% 2.7% 3.4% 3.5% 3.5% 3.4% 3.5% 3.4% 3.4% 3.4% 3.4% 

HDFC Life 11.0% 11.1% 11.1% 11.5% 12.0% 12.1% 12.3% 12.1% 11.9% 11.6% 11.3% 11.0% 10.9% 

ICICI Prudential Life 6.7% 6.8% 6.9% 6.1% 6.2% 6.0% 6.1% 6.1% 6.1% 6.2% 6.1% 5.9% 6.0% 

Max Life 6.5% 6.6% 6.9% 6.4% 6.7% 6.9% 6.8% 7.1% 7.2% 7.2% 7.1% 7.1% 7.2% 

SBI Life 17.7% 17.3% 16.1% 15.3% 15.6% 15.4% 15.9% 16.0% 16.1% 16.4% 16.8% 18.6% 18.4% 

Tata AIA Life 6.9% 6.9% 7.1% 7.0% 7.3% 7.7% 7.7% 7.6% 7.7% 7.6% 7.4% 7.4% 7.4% 

Canara HSBC Life 1.9% 1.8% 1.8% 1.8% 1.7% 1.8% 1.7% 1.8% 1.8% 1.8% 2.4% 2.1% 2.1% 

Private Total 70.5% 70.8% 70.6% 66.5% 68.3% 69.2% 70.0% 70.4% 71.3% 71.1% 71.7% 72.5% 72.3% 

LIC 29.5% 29.2% 29.4% 33.5% 31.7% 30.8% 30.0% 29.6% 28.7% 28.9% 28.3% 27.5% 27.7% 

Grand 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% 

Source: Life Insurance Council, PL 

  Growth and market share of individual NBP 

Companies  Jan-26 (Rs mn) YoY gr. Market share (%) 

SBI Life 27,592 7.5% 16.6% 

HDFC Life 15,985 -5.8% 9.6% 

ICICI Prudential Life 9,429 8.0% 5.7% 

Max Life 10,820 24.5% 6.5% 

Tata AIA Life 9,048 15.1% 5.4% 

Bajaj Life 4,004 11.3% 2.4% 

Kotak Mahindra Life 7,389 18.3% 4.4% 

Aditya Birla Sun Life 4,729 10.1% 2.8% 

PNB MetLife 2,552 -15.8% 1.5% 

Canara HSBC Life 1,886 17.3% 1.1% 

IndiaFirst Life 2,280 36.3% 1.4% 

IndusInd Nippon Life 1,239 36.3% 0.7% 

Star Union Dai-ichi Life 1,755 -37.3% 1.1% 

Shriram Life 1,480 30.6% 0.9% 

Bharti Axa Life 705 54.4% 0.4% 

Generali Central Life 1,010 198.6% 0.6% 

Edelweiss Life 513 -7.2% 0.3% 

Ageas Federal Life 836 17.4% 0.5% 

Aviva Life 168 7.1% 0.1% 

Pramerica Life 289 37.1% 0.2% 

Private Total 104,233 8.7% 62.7% 

LIC 62,007 20.0% 37.3% 

Grand Total 166,240 12.6% 100.0% 

Source: Life Insurance Council, PL 
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 Private players see modest growth of 7% in individual APE  
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Individual APE - YoY Growth for the month

 
Source: Life Insurance Council, PL 

  Industry group APE grows by 35% YoY; HDFC Life flat YoY 
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Source: Life Insurance Council, PL 

 Growth for private players slower than industry  
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 Industry witnesses steady growth in individual NBP 
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Source: Life Insurance Council, PL 

 Private players grow by 34% YoY in group NBP 
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Source: Company, PL 

  Total NBP records healthy growth of 22% in Jan’26 
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 Private players account for ~71% share in individual APE in Jan’26 
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Source: Life Insurance Council, PL 

 LIC continues to dominate group APE 
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Source: Life Insurance Council, PL 

 Private players hold 64% market share of total APE in Jan’26 
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 Private players hold major share at ~63% in individual NBP 
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Source: Life Insurance Council, PL 

 LIC is the market leader in group NBP 

2.2% 6.4% 2.5% 0.6% 3.7% 5.0% 0.7%

68.3%

31.7%

0.0%
10.0%
20.0%
30.0%
40.0%
50.0%
60.0%
70.0%
80.0%

B
aj

aj
 L

if
e

H
D

FC
 L

ife

A
di

ty
a 

Bi
rla

 S
un

Li
fe

Ta
ta

 A
IA

 L
if

e

S
B

I L
if

e

IC
IC

I P
ru

de
nt

ia
l

Li
fe M

ax
 L

ife LI
C

Pr
iv

at
e 

Pl
ay

er
s

Group NBP - Total market share for the month

 
Source: Life Insurance Council, PL 

 LIC continues to lead market share in total NBP in Jan’26 
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 Steady YTD growth for private peers; IPRU a laggard 
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Source: Life Insurance Council, PL 

 Healthy show by private insurers; Axis Max Life performing well 
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Source: Life Insurance Council, PL 

 Valuation Summary 

Company CMP  
(Rs) 

MCap  
(Rs bn) 

TP  
(Rs) Rating  

%  
Chng. 

P/EV (x) APE (Rs bn) VNB (Rs bn) 

FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E 

HDFC Life  708   1,527   900  Buy 27% 2.8 2.4 2.0 1.8 150.1 169.9 193.9 222.3 38.4 41.4 47.9 55.6 

IPRU Life  648   939   725  Accumulate 12% 2.0 1.7 1.5 1.3 104.1 108.7 121.9 137.7 23.7 26.4 29.9 34.0 

Max FS  1,753   605   1,925  Buy 10% 3.0 2.5 2.1 1.8 87.7 101.9 117.6 135.3 21.1 24.6 28.9 33.8 

SBI Life  2,024   2,030   2,125  Hold 5% 2.9 2.4 2.1 1.8 214.1 244.8 279.3 317.3 59.5 67.1 76.8 87.6 

                  

Company CMP  
(Rs) 

MCap  
(Rs bn) 

TP  
(Rs) 

Rating  
%  

Chng. 
VNB Margin (%) Embedded Value (Rs bn) RoEV (%) 

FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E FY25 FY26E FY27E FY28E 

HDFC Life  708   1,527   900  Buy 27% 25.6 24.4 24.7 25.0 554.3 643.2 747.5 869.1 16.7 15.7 15.8 15.7 

IPRU Life  648   939   725  Accumulate 12% 22.8 24.3 24.5 24.7 479.5 545.0 619.7 705.2 13.1 13.7 13.7 13.8 

Max FS  1,753   605   1,925  Buy 10% 24.0 24.2 24.6 25.0 204.1 241.4 285.0 335.8 19.1 18.3 18.1 17.8 

SBI Life  2,024   2,030   2,125  Hold 5% 27.8 27.4 27.5 27.6 702.5 835.7 985.5 1156.9 20.2 18.9 18.1 17.6 

Source: Company, PL 
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Analyst Coverage Universe 

Sr. No. Company Name Rating TP (Rs) Share Price (Rs) 

1 AAVAS Financiers BUY 1,700 1,380 

2 Bajaj Finance BUY 1,125 964 

3 Can Fin Homes Accumulate 1,015 938 

4 Cholamandalam Investment and Finance Company BUY 1,850 1,594 

5 HDFC Life Insurance Company BUY 900 723 

6 ICICI Prudential Life Insurance Company Accumulate 725 684 

7 LIC Housing Finance Accumulate 525 496 

8 Mahindra & Mahindra Financial Services Accumulate 395 371 

9 Max Financial Services BUY 1,925 1,672 

10 SBI Life Insurance Company Hold 2,125 2,053 

11 Shriram Finance BUY 1,175 1,004 

12 Sundaram Finance Hold 5,500 5,359 

 

PL’s Recommendation Nomenclature 

Buy  : > 15% 
Accumulate : 5% to 15% 
Hold : +5% to -5% 
Reduce : -5% to -15% 
Sell : < -15% 
Not Rated (NR) : No specific call on the stock 
Under Review (UR) : Rating likely to change shortly 
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 ANALYST CERTIFICATION 

(Indian Clients) 

We/I Ms. Shreya Khandelwal- MBA Finance, CFA, Mr. Dhanik Hegde- CA Research Analysts, authors and the names subscribed to this report, hereby certify that all of the views 
expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or 
indirectly related to the specific recommendation(s) or view(s) in this report. 

(US Clients) 

The research analysts, with respect to each issuer and its securities covered by them in this research report, certify that: All of the views expressed in this research report accurately 
reflect his or her or their personal views about all of the issuers and their securities; and No part of his or her or their compensation was, is or will be directly related to the specific 
recommendation or views expressed in this research report. 

DISCLAIMER 

Indian Clients 
Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL”) is engaged in the business of Stock Broking, Portfolio Manager, Depository Participant and distribution for 
third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, 
investment banking, financial services (margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com. 

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not for circulation. This document is not to be 
reported or copied or made available to others without prior permission of PL. It should not be considered or taken as an offer to sell or a solicitation to buy or sell any security. 

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not independently verified the accuracy or completeness 
of the same. Neither PL nor any of its affiliates, its directors or its employees accepts any responsibility of whatsoever nature for the information, statements and opinion given, 
made available or expressed herein or for any omission therein.  

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of investments can go down as well. The suitability or 
otherwise of any investments will depend upon the recipient's particular circumstances and, in case of doubt, advice should be sought from an independent expert/advisor. 

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make market, act as principal or engage in 
transactions of securities of companies referred to in this report and they may have used the research material prior to publication. 

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document. 

PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INH000000271. 

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis activities. 

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.  

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities of the subject company at the end of the month 
immediately preceding the date of publication of the research report.  

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the research report. 

PL or its associates might have received compensation from the subject company in the past twelve months. 

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months or mandated by the subject company for 
any other assignment in the past twelve months.    

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the subject company in the past twelve months. 

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject 
company in the past twelve months 

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection with the research report. 

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report. PL or its analysts did not receive any compensation or 
other benefits from the subject Company or third party in connection with the preparation of the research report. PL or its Research Analysts do not have any material conflict of 
interest at the time of publication of this report. 

It is confirmed that Ms. Shreya Khandelwal- MBA Finance, CFA, Mr. Dhanik Hegde- CA Research Analysts of this report have not received any compensation from the companies 
mentioned in the report in the preceding twelve months 

Compensation of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.  

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views about the subject company or companies and 
its or their securities, and no part of his or her compensation was, is or will be, directly or indirectly related to specific recommendations or views expressed in this report. 

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts have not engaged in market making activity 
for the subject company 

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to our clients that reflect opinions that are contrary 
to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations expressed 
herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.  

PL and its associates, their directors and employees may  (a) from time to time, have a long or short position in, and buy or sell the securities of the subject company or (b) be 
engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company 
or act as an advisor or lender/borrower to the subject company or may have any other potential conflict of interests with respect to any recommendation and other related information 
and opinions. 

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors 

US Clients 
This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) 
preparing the research report is/are resident outside the United States (U.S.) and are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are 
not subject to supervision by a U.S. broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules 
or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 
1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major 
Institutional Investor as specified above, then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or 
transmitted onward to any U.S. person, which is not the Major Institutional Investor.  

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major 
Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").  

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker dealer. 

Prabhudas Lilladher Pvt. Ltd. 
3rd Floor, Sadhana House, 570, P. B. Marg, Worli, Mumbai-400 018, India | Tel: (91 22) 6632 2222 Fax: (91 22) 6632 2209 

www.plindia.com 

 

http://www.plindia.com/

		2026-02-10T08:04:55+0530
	AMNISH AGGARWAL




