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INR 13.0K Cr
Gross Written Premium

34% 
Retail Market Share

92%1

Retail Portfolio Mix

14,200+
Network Hospitals

835 
Branches

6.3L
Agency force

1. Includes Travel and PA
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Industry Landscape1
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India health out-of-pocket expenditure remains 
high…

Health insurance highly underpenetrated industry

1. Source: WHO, FY20
2. Source: IRDAI Annual Reports, Niti Aayog 

Healthcare expenditure, % medical spend self financed1

51%

35%

26%

10%

India World 
Median

China US

2%

4%

8-10%

2015 2020 2025P

… with substantial room for growth

% of households covered by retail health insurance2
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46

91

FY19 FY23

CAGR = 18%

Overall health insurance market Retail health insurance market

Premiums, Rs ‘000 Cr

18

35

FY19 FY23

CAGR = 18%

Health insurance growing rapidly, retail growth in line

Premiums1, Rs ‘000 Cr

1. Excluding PA
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106%

Group

Claims ratio1, Average (FY18-22)

Tactical 

Broker Led

Cut-throat Pricing

1. Industry claims ratio 
2. Life-Time Value

Retail health most attractive segment

Retail

79%

High LTV2

Proprietary Sourced

Claim ratio1, Average (FY18-22)
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Attractive long-term retail segment economics

Pre-tax ROE

38%
Post-tax ROE

28%

Underwriting 
leverage

Investment 
result

Underwriting 
ROE

Investment 
ROE

20% 18%

63%

29%

92%

Scenario A

Claims 
ratio

Expense 
ratio

Combined 
ratio

Investment 
yield

Investment 
leverage

7%

2.5x

Claims 
ratio

Expense 
ratio

Combined 
ratio

Pre-tax ROE

29%
Post-tax ROE

22%

Underwriting 
leverage

Investment 
result

13% 17%

Investment 
yield

65%

30%

95%

7%

2.4xInvestment 
leverage

Scenario B

Underwriting 
ROE

Investment 
ROE

Note: Assumed solvency = 2.0 in all scenarios. On underwriting year basis i.e. NWP=NEP
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Company Overview 2
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20%

33%

57%

94%

80%

67%

43%

6%

Public health insurers Private health insurers SAHI1,2

(excl. Star)
Star Health

Star has highest retail share of GWP

1. SAHI – Stand-alone Health Insurers
2. Travel and PA not included

Group/Government

Retail
Premium mix

GWP share by retail / non-retail, FY23
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15%

34%

10% 8% 8%

SAHI 2Star Health Star Health SAHI 1GI 1

26%

39%

17%
12%

8%

SAHI 2Star Health Star Health SAHI 1 GI 1

FY15 FY23

FY15 FY23

Dominant leader, gaining share

Note: SAHI – Stand-alone Health Insurers, GI – General Insurers

Retail health market share

Retail accretion market share
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Best placed to further strengthen leadership

71%

Frequent agent involvement for:

• Upsell SI/benefits

• Claims assistance

~6.3L Agents

835 Branches

Health insurance requires assisted channel Star  well-positioned with excellent distribution

Agency sourcing share (% of retail GWP), FY22 
Industry

Note: SI – Sum Insured
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Agency care cell

Intensive training

Supports 
agency 
growth

Promotes 
agent 
stickiness

626

240

Star Health Second largest SAHI

+161%2.6x
Next largest 
SAHI player

Extensive agency force – 3x larger than the next

Reward schemes

Renewal trail

Claims assistance

Largest agency force

Number of Agents, ‘000 (FY23)

Note: FY23 agency productivity is higher than other SAHIs
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40

92

FY20 FY23

+32%

15%

Expanding Distribution via Exclusive Agency Force 

Expanding exclusive agency force (IC-38)

Number of Agents, ‘000

IC-38 as % of total agents

IC-38 share of total agency
premium in FY23
(vs. 8% in FY19)

…Resulting in rising contribution

14%
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835

248

Star Health Second largest SAHI

+237%3.4x
Next largest 
SAHI player

Largest branch network – 3x larger than the next

~43%
Rural/semi-urban 

branch share1

Industry first 

Next decade growth driver 

Better profitability

1. Based on RBI’s classification into rural, semi-urban, urban and metro

Dominant branch network

Number of branches, FY23

Only insurer in rural / semi-urban
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Strong Digital and Banca Channel Growth

717

891

FY22 FY23

Note::  Digital includes web-sales, tele-sales, web aggregators and online brokers

Source: Company Data

Digital Business Growth Banca Business Growth

GWP from Digital Channels (INR Cr) GWP from Banca Channels (INR Cr)

24%

415

594

FY22 FY23

43%

6.9%% of GWP 6.3% 3.6% 4.6%
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8%

1%

5%

2%

8%

FY20

4%

FY23

13%

Better pricing

Lower claims ratio

Distribution led

Strategic exit from large corporate group business

Large Corporates

SME

Non-employer employee

Declining large corporate group share Continued SME focus given attractive dynamics

Group business as % of total GWP



17

In-house processing cost < TPA

480+ medical professionals

Robust fraud controls

Tele-medicine and wellness

96%
Claims settled 
within 30 days

90%
Cashless 

authorization < 2 
hrs.

9 Mn+
Claims settled since 

inception

Star pioneered In-house claims processing

Note: TPA – Third party administrator
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Expanding network hospitals

Increasing SI, share of Digital & Banca 

channels

Price hike in flagship FHO product

Lower procurement costs = Alignment of 

incentive structure to profitability

66% 61% 66% 65%

33% 21%

FY20 FY21 FY22 FY23

COVID Impact

Non-COVID Claims

Claims ratio heading to pre-COVID levels Strong tailwinds

Incurred claims ratio – Star Health, FY20-FY23

Claims normalized, strong tailwinds

Note: SI – Sum Insured; FHO – Family Health Optima
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~14k
Hospitals

Dedicated HRM department2

Constant focus on pricing

Leveraging extensive network to negotiate pricing

1. ANH refers to Agreed Network Hospitals with better negotiated package-based pricing
2. HRM stands for Hospital Relationship Management

59%

67%

FY19 FY23

Largest hospital network Increased ANH1 hospitals

Share of ANH hospitals

2.6%

FY22 FY23

1.3%

Strong Fraud Analytics

Rejections as % of GEP
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1. Higher SI products have lower claims ratio
2. Basis health retail products 
3. Banca and digital channel customers have lower claims ratio

Rising share of higher SI, Digital and BANCA to aid 
claims reduction

43%
36%

30%

57%
64%

70%

FY21 FY22 FY23

Upto 5L

Greater than 5L

100% 100% 100%

Higher SI share to further optimize claims 
ratio1

Increasing share of Superior combined ratio 
channels3

Share of Banca and Digital channel, % GWPGWP mix by Sum Insured2

7%

11%

FY20 FY23
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Price hikes and lowering procurement cost

Branch manager incentives
linked to profitability

Renewal commissions based
on profitability

Price hike on flagship FHO product1 Aligning agent commissions with quality 
of underwriting

~25%
Price Hike

~45%
GWP 

Contribution

1. FHO – Family Health Optima; taken into effect from Feb-23 on new sales, from May-23 on renewals
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Anand Shankar Roy

MD & CEO
Founding Team 

Ex. ICICI Lombard, American Express

Strong Management Team

Nilesh Kambli

CFO
Ex. ICICI Lombard, Bharti Axa

Aneesh Srivastava

CIO
Ex. Ageas Federal, Bajaj Allianz

Mukesh SharmaAmitabh Jain

COO
Ex. ICICI Lombard

Chief Digital & Transformation 
Officer

Ex. Airtel, Yatra
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Anand Shankar 
Roy

MD & CEO

Founding Team

20+ Years Experience

Rohit Bhasin

Independent Director

Audit Committee Chair

Former Senior Partner, 
PWC

Bergis Desai

Independent Director

Nomination and 
Remuneration 
Committee Chair

Former Managing 
Partner, JSA

Anisha 
Motwani

Independent Director

CSR Committee Chair 

Former Senior VP of 
Marketing, Max Group

Rajni Sekhri 
Sibal

Independent Director

Risk Management 
Committee Chair

Previously Associated 
with the IAS

Rajeev Agarwal

Independent Director

Stakeholders’ 
Relationship 
Committee Chair

Former Whole-time 
Member, SEBI

Sumir Chadha

Nominee Director

Co-Founder & Managing 
Partner

WestBridge Capital

Deepak 
Ramineedi

Nominee Director

Partner

WestBridge Capital

Utpal Sheth

Nominee Director

Senior Partner & CEO-
RARE Enterprises

Strong & experienced Board of Directors
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Financial Performance3
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FY20 FY21 FY22 FY23

5.8

8.2

10.1

11.9
CAGR = 27%

Healthy retail growth

Strong growth in retail GWP

Retail GWP, Rs. ‘000 Cr

Subdued FY23 growth due to group pullback

Overall GWP, Rs. ‘000 Cr

FY20 FY21 FY22 FY23

6.9

9.4

11.5

13.0CAGR = 24%



26

Lowest cost structure

21%

16%

29%

Star Health Star Health Other SAHIs

-45%
13%pt

Lower than 
other SAHIs

FY18 FY23

Significant operating leverage

Opex ratio - % of GWP, FY23

FY23

35%

30%

41%

EoM Limit Star Health Other SAHIs

-28%

11%pt
Lower than 
other SAHIs

FY23 FY23

Expenses of management ratio - % of GWP, FY23

1. EOM Limit as prescribed by IRDAI. Note: Star follows 1/365 premium accounting vs. ‘1/2 followed by other SAHI peers

Star is already below EoM limit1
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Accelerating profit growth

169

263

590 580

768

FY21 FY22FY19 FY20 FY232

Adjusted PAT

Adjusted PAT1, Rs. Cr

1. PAT adjusted for Covid impact and 1/365 accounting change for FY21 and FY22. FY22 is also adjusted for Covid impact and ESOP expenses
2. FY23 PAT – adjusted for one-time ESOP expenses and Covid impact
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75%
AAA, Govt

Portfolio & FD

Investment income critical; robust portfolio

7.6%

6.9%

Mar-23Mar-19

1. InvIT, REIT and Core FDs not considered while calculating Core Portfolio Realized Yield

Core investment realised yield1 High quality portfolio
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Strong growth in investment income

195

294

424

630

835

FY19 FY20 FY21

Realized 
gains
162

FY221 FY23

792

CAGR = 44%

Strong growth

Star Health investment income, INR Cr
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Rebalanced to include higher yield assets

46%

32%

16%

34%

7%

52%

7%

Govt Sec PSU Bonds Private Bonds Equity, MFs, 
REIT, InvIT

0%

FY18

FY23

<20Cr
Cumulative defaults

since inception

Improving portfolio quality

AUM Mix by asset class
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4 Digital Initiatives
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Star ahead of peers in web presence

28M1

Annual Search 
Traffic

0.25m
Organic 

Keywords

3.6K
Paid Keywords

75%

13%

12%

Star Health SAHI 1 SAHI 2

Web traffic for Star higher than peers

Share of website visits in last 12 months2

1. Source: Google
2. Source: Ahrefs
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Digital to drive 15-20% of GWP over 5-7 years

5% 7% 15-20%

FY19
Over 5-7 

years
FY23

GWP from digital channels (% of total GWP)
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<1 second

Approval TAT 
for auto-

adjudication

Claims-tech helping improve operating KPIs

1. For cashless claims only

2%

17%

Apr-22 Apr-23

+750%

8x
Improvement

In 1 year

8x improvement in auto-adjudication over 1 
year

Approval TAT1 down from greater than 1 hour

% of claims resolved through auto-adjudication
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5 ESG
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ESG: Strategy and Implementation Areas

Health Insurance is a Social business protecting Health and Wealth of Customers

Strategic Pillars of ESG

Environment

Undertake initiatives to 
contribute to creating a 

more sustainable 
environment

Social

Consistent work in areas of 
Healthcare, Education, Skill 

development and 
Employee welfare

Governance

To operate the business in 
Transparent, Compliant 
and Secured manner for 

the benefit of stakeholders
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ESG: Strategy and Implementation Areas

Environment

Energy and Water Saving

• LED lighting and energy efficient AC installations
• 3/5 star rated appliances with regular maintenance
• Sensor based taps and Urinals to save water

Waste Management

• E-Waste disposal through Govt. certified vendors
• Segregating Dry and Wet waste

Digital Initiatives

• Digital on-boarding of Customers
• Double side printing configured
• Travel reduction through virtual meetings

Social

Offering free telemedicine services with over 8.5 lakhs 
consultations to date

Providing food to underprivileged persons in various states across 
India

Promoting health care including preventive health care through 
Public Health Foundation of India

Maintenance of public toilet in a strategically located area in the 
city with high floater population

New Cancer treatment initiative with St. Jude Child Care Centres; 
Health and Accident coverage provided to at least 500 children 
annually

Promote diversity and inclusion at all levels; Anti sexual 
harassment policy and an equal employment policy
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ESG: Strategy and Implementation Areas

Governance

Business Ethics

a. Whistle blowing to eradicate unethical 
behaviour in the workplace

b. Anti-money laundering & compliance
c. Acceptance of Gifts
d. Insider trading code

Board Structure

50% - Independent directors

2 Women independent directors

Evaluation framework for directors

Data /Cyber Security

Enforcing leading practices and controls 
through effective Cyber security Policy and 
Framework

Risk Management

Risk based internal audit framework & Risk 
management policy with oversight of Board 
and BRMC covering Financials, Operational 
and reputational risk
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ESG and CSR – Making a difference
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Thank you




