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INVESTMENTS OVERSEAS LIMITED
DETAILS OF OFFER TO PUBLIC
TYPE FRESH ISSUE  SIZE OF THE TOTAL ELIGIBILITY AND RESERVATION SAMONG

SIZE# OFFER FOR OFFER SIZE QUALIFIED INSTITUTIONAL BIDDERS 34, %,

SYANS NON-INSTITUTIONAL INVESTORS 31,, AND

R(7%$,/ ,1',9,'8%/ %,''(56 35,%"
Fresh IssuUp to >"@ (|Up to >"@quityUpto >" @ (1This Offer is being made in terms of RegulatioR)&{f the
and Offer fo|Shares of facgShareof face valu{Shares of facgSecurities and Exchange Board of India (Issue of Cz:
Sale value of 10 eachof 10 eacl 10jand Disclosure Requirements) Regulations, 2018
aggregatingup tolaggregating up {eachaggregatin{ D P H Q GSEE3 ICPR Regulations” for not fulfilling the
8,00000million | 22,000.00million |up  _30,000.0(¢requirement under Regulation 6(1)(b) of SEBI IQ
million Regulations.) RU | X UW K H U GEher\RdyLI&ovy ak

Statutory DisclosurestEligibility for the Offer” R Q
392. For details in relation to share reservation anQiss,
Nlls, andRIBs, see32 | IHU 6 W WX pages
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF

ACQUISITION 3:$&9%$°

NAME OF THE SELLING TYPE NUMBER OF EQUITY WACA PER EQUITY
SHAREHOLDER SHARES OFFERED/AMOUNT SHARE ,1 _
Bupa Singapore Holdings P Promoter Selling Shareholder [Up to > @quity Sharesof face 34.88
Ltd. value of 10 eachaggregating u
W R,200.00million
Fettle Tone LLP InvestorSelling Shareholder |Up to >" @guity Sharesof face 15.35
value of 10 eachaggregating u
to 18,800.00million

~ As certified byNangia & Co LLP, Chartered Accountanfsursuant to the certificate dateline 29, 2024
RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has bieemalomarket for the Equity Shares. The f
YDOXH RI WKH (TXLW\ 6KDUHV LV _ 7KH )ORRU 3ULFH DQG &DS 3ULFHning
Lead Managers and the Offer Price determined by our Company, in consultatioth&iBook Running Lead Managers
accordance with the SEBI ICDR Regulations, and on the basis of the assessment of market demand for the Equity Shaf|
WKH %RRN %XLOGLQJ 3 UBubisfor\Offed Rficé WEHW HEQ X Qb dRWQLIG e considered to be indicat
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding surstaitiey

trading in the Equity Shares nor regarding the price at which the Equity Shiites tnaded after listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk émgestorsshould not invest any funds in ti@ffer,
unless they can afford to take the risk of losing their entire investineestorsare advised to read the risk factors carefully bg
taking an investment decision in tldfer. For taking an investment decisidnyestorsmust rely on their own examation of ou
Company and th®ffer, including the risks involved. The Equity Shares in@ter have neither been recommended, nor appr,
E\ WKH 6HFXULWLHY DQG ([FEBID Q JPIR%W R®RIH:V RAl(%Q GIX® WD QW HH W K bhtéhis Bt
'UDIW 5HG +HUULQJ 3URVSHFWXV 6SHFLILRiskFastors QeginnR@orRpaddsK H % LG GH
DISCLAIMER CLAUSE OF THE INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA

3,5'$,
The IRDAI does not undertake any responsibility for the financial soundness of our Company or for the correctness bé
statements made or opinions expressed in this connection. Any approval by the IRDAI unB&Ah&egistration and Transf
Regulations DV G H | LgfihtHoris@né Abbreviations VKDOO QRW LQ DQ\ PDQQHU EH GHHPH
facts,representationg@ssertions madey our Company itthis Draft Red Herring ProspectuRDAI does not guarantee thecacacy




or adequacy of the contergsinformation in this Draft Red Herring Prospectus. It is to be distinctly understood that this Dr
Herring Prospectus should not in any way be deemed or construed to have been approved or vetted by IRDAI
COMPANY 6 $1' 6(//,1* 6+$5(+2/'(567 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Red Herraigs
contains all information with regard to our Company and the Offer, wihictaterial in the context of the Offer, that the informa
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is not misleading inedngspat
that the opinions and intentions expressed hereincareditly held and that there are no other facts, the omission of which ma
Draft Red Herring Prospectus as a whole or any of such information or the expression of any such opinions or interdiding
in any material respect. Further, each @& 8elling Shareholderseverally and not jointly, accepts responsibility for and con
only statements expressly made by such Selling Shareholder in this Draft Red Herring Prospectus solely in relatiamdoit
respective portion of the OffadeShares and assumes responsibility that such statements are true and correct in all materi
and not misleading in any material respddbwever,no Selling Shareholder, assumes responsibility for any other statg
includingany of thestatements made by or relating to @ampany or its business, treother Selling Shareholder
LISTING
The Equity Shares offered through the Red Herring Prospectus are proposed to be liststbokakehanges, being BSE Limit
("BSE~ and National Stock Exchange of India Limite®NSE~ DQG W R JHW K H Ustdck Bkkharge§ . Flirkhe purpos
of theOffer WKH 'HVLJQDWHG 6WRFN FKDQJH VKDOO EH >"@
BOOK RUNNING LEAD MANAGERS
Name of the BRLMs and Logo | Contact Person Email and Telephone
Harsh ThakkarAbhijit Diwan |Tel: +91 22 6807 7100
E-mail: nivabupa.ipo@icicisecurities.com

ICICI Securities Limited

Shantanu Tilak Tel: +91 22 6118 1000

E-mail: nivabupaipo@morganstanley.con
Morgan Stanley India Company Private
Limited

Ganesh Rane Tel: + 91 22 4336 0000
E-mail: nivabupa.ipo@kotak.com

Kotak Mahindra Capital Company Limited

Jigar Jain Tel: +91 22 4325 2183
E-mail: nivabupa.ipo@axiscap.in

Axis Capital Limited

Dhruv Bhavsar/ Sanjay Chudasa|Tel: +91 22 3395 8233
E-mail: nivabupa.ipo@hdfcbank.com

HDFC Bank Limited

Kunal Thakkar/ Sankita Ajinkya|Tel: +91 22 7193 4380
E-mail: nivabupa.ipo@motilaloswal.com

Motilal Oswal Investment Advisors Limited

REGISTRAR TO THE OFFER
Contact Person:M Murali Krishna

Tel: +91 40 6716 2222
Email: nivabupa.ipo@kfintech.com

KFin Technologies Limited

BID/ OFFER PERIOD

BID/ OFFER BID/ OFFER
OPENSON CLOSES ON

ANCHOR
INVESTOR
BIDDING DATE

(1) Our Companymay, in consultation with the Book Running Lead Managers, consider participation by Anchor Investors in accordance with tG®BEBI
Regulations. The Anchor Inves®idding Dateshall be one Working Day prior to the Bi@ffer Opening Date.

(2) Our Companymay; in consultation with the Book Running Lead Managers, consider closing th©idPeriod for QIBs one Working Day prior to the Bid/
Offer Closing Date in accordance with the SEBI ICDR Regulations.

(3) The UPI mandate end time and date shall be at :6@ on Bid/Offer Closing Day.

#Our Company, in consultation with the BRLMs, may consider alfRePlacement, prior to filing of the Red Herring Prospectus. ThellP@ Placement, if

undertaken, will be at a price to be decided by our Company, in cotisnltgith the BRLMs. If the Pf#2O Placement is completed, the amount raised pursuant to

the PrelPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRRPThEIRcement, if undertaken, shall not

exceed 20% of the size of the Fresh Isd@eor to the completion of the Offer, our Compatall appropriately intimate the subscribers to the-##® Placement,

prior to allotment pursuant to the PO Placement, that there is no guarantee that@ampary may proceed with the Offer or the Offer may be successful and will

resultin listing of the Equity Shares on the Stock Exchanges. Further, relevant disciosuglasion to such intimation to the subscribers to the-F"® Placement

(if undertaken) sHabe appropriately made in the relevant sections of the RHPPaaspectus.

> Q)




DRAFT RED HERRING PROSPECTUS
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Please read Section 32 of the Companies Act, 2013
100% Book Built Offer

NIVA BUPA HEALTH INSURANCE COMPANY LIMITED
2XU &RPSDQ\ ZDV RULJLQDOO\ LQFRUSRUDWHG DV Qehi Dethidas DpubktDirditédiCompPan whdeQtheHC dhpanive A 1986\WpulsHant to a certificate of incorporation eéanbeiSep2008, issued by the Assistant Registf
Companies, National Capital Territory of Delhi and Haryana and was grantetifisate for commencement of business on December 23, 2008 by the Deputy Registrar of Companies, National Capjitaf Deffit@nd Haryana. Thereafter, the name ofGampany
ZDV FKDQJHG WR pOD[ %XSD +HDOWK ,QV Xairbs EerrtifiéaepSiz@poratithlddtead Gy 2D00Usgue®ly We ReBistrar of Compariietjonal Capital Territory obelhi and Haryanat New Delhi(nowknown as Registrar of Gapanies,
Delhi and Haryana W KRIC3 ). The name ofourCOmpanyV\BmherFKDQJHG WR plLYD %XSD +HDOWK ,QVXUDQFH &RPSDQ\ /LPLWHGTY S X Ussu¢dhy WERHCR-oDfurtbie dekail§ i téMfibn tortlz\dheisde thé Q F R U
name and registered 6L FH R1 RXU & RHB®IH gt Certaid Corporate Mattef®n page229.

RegisteredOffice: C-98, F' Floor Lajpat Nagar, Part 1, South Delhi, New De#1i10024, Delhi, India; Corporate Office: 14" Floor, Capital Cyberscape, Secfif, Gurugram+122 102 Haryanalndia
Telephone +91 124 635 4900Contact Person Rajat SharmaCompany Secretagnd Compliance Officer
E-mail: Investor@nivabupa.comebsite: www.nivabupacom
Corporate Idemlt Number : U66000DL2008PLC182918RDAI Registration Number: 145

INITIAL PUBLIC OFFER OF UPTO >"ERQUITY SHARESOF FACE VALUE OF 10EACH 3(48,7 <6+%$5(6 OF NIVA BUPAHEALTH INSURANCE COMPANY LIMITED (FORMERLY KNOWN ASMAX BUPA HEALTH INSURANCE
COMPANY LIMITED) 3&203$1<OR 3,668 (5FORCASHAT A PRICE OF _>"REREQUITY SHARE (INCLUDING A SHARE PREMIUM OF _>"REREQUITY SHARE) AGGREGATING UPTO 30,000.0QMILLION (THE 32))(5°
82035,6,1* $ )5(6+ ,668( 2) 83 72 >"@ (48,2% Po&H(506/8( _AGGREGATING UP TO 8,000000,//,21 %< 285 &203$1< °)5(6+ ,668( S1' $1 2))(5 )25 6%/(>2EMEHYISHARES OF
)$&( 98/8( _ $**5(*$7,1* 83 722000.000,//,21 32))(5 )25 6$/(° %< 7+( 6(//,1* 6+$5(+2/°(56 $6 '(),1(' % (/2: &2 CXNIERER FOR SALE OF UP TO > "ERUITY SHARES OF FACE VALUE
_ $**5(*$7,1* 83 72,200.00MILLIONBY BUPA SINGAPORE HOLDINGSPTE.LTD 352027(5 6(//,1* 6+$5(+2/'(5AND AN OFFER FOR SALE OF UP TO >"EQUITY SHARES 2) )$&( 9%$/8( _AGGREGATING
UP TO _18,800.00MILLION BY FETTLE TONE LLP ~ MNVESTOR 6(//,1* 6+$5(+2/'(5" 72*(7+(5 :,7+ 7+( 352027(5 6(//,1* 6+$5(+2/'(5 36(//,1* 6+$5(+2ANBBUCH EQUITY SHARES OFFERED
%< 7+( 6(//,1* 6+$5(+2/'(56 7+( %2))(5(" 6+$5(6"

OUR COMPANY, IN CONSULTATION WITH THE BRLMS, MAY CONSIDER AN ISSUE OF SPECIFIED SECURITIES, AS MAY BE PERMITTED UNDER APPLICABLE LAW, PRIOR TO FILING OF THE RED HERRING PROSPECTUS
1,7+ 7+( 52& 33582 3/$&(0(17° 7+ ( -BBYPLACEMENT, IF UNDERTAKEN, WILL B E AT A PRICE TO BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BRLMS. IF THE PRE -IPO PLACEMENT IS
COMPLETED, THE AMOUNT RAISED PURSUANT TO THE PRE -IPO PLACEMENT WILL BE REDUCED FROM THE FRESH ISSUE, SUBJECT TO COMPLIANCE WITH RULE 19(2)(B) OF THE SECU RITIES CONTRACTS (REGULATION)
RULES, 1957, AS AMENDED. THE PREIPO PLACEMENT, IF UNDERTAKEN, SHALL NOT EXCEED 20% OF THE SIZE OF THE FRESH ISSUE. PRIOR TO THE COMPLETION OF THE OFFER, OUR  COMPANY SHALL APPROPRIATELY
INTIMATE THE SUBSCRIBERS TO THE PRE -IPO PLACEMENT, PRIOR TO ALLOTMENT PURSUANT TO THE PRE -IPO PLACEMENT, THAT THERE IS NO GUARANTEE THAT OUR COMPANY MAY PROCEED WITH THE OFFER OR
THE OFFER MAY BE SUCCESSFUL AND WILL RESULT IN LISTING OF THE EQUITY SHARES ON THE STOCK EXCHANGES. FURTHER, RELEVANT  DISCLOSURES IN RELATION TO SUCH INTIMATION TO THE SUBSCRIBERS
TO THE PRE-IPO PLACEMENT (IF UNDERTAKEN) SHALL BE APPROPRIATELY MADE IN THE RELEVANT SECTIONS OF THE RED HERRING PROSPECTUS AND THE PROS  PECTUS.THE FACE VALUE OF EQUITY SHARESIS 10
EACH.

THE PRICE BAND AND THE MINIMUM BID LOT SHALL BE DECIDED BY OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF THE FINANCIAL
EXPRESS AN ENGLISH NATIONAL DAILY NEWSPAPERAND ALL EDITIONS OF JANSATTA, A HINDI NATIONAL DAILY NEWSPAPER (HINDI BEING THE REGIONAL LAN GUAGE OF DELHI, WHERE OUR REGISTERED OFFICE IS
LOCATED ), EACH WITH WIDE CIRCULATION AT LEAST TWO WORKING DAYS PRIOR TO THE BID/ OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGESFOR THE PURPOSEOF UPLOADING
ONTHEIR RESPECTIVE WEBSITES IN ACCORDANCE WITH SEBIICDR REGULATIONS.
In case of any revision to the Price Band, the Bifiér Period will be extended by at least three additional Working Days followingsvision of the Price Band, subject to the Bifer Period not exceeding 10 Working Days. In cases of force majeure, bankin|
or unforeseerircumstances, our Compaityconsultation with the Book Running Lead Managers, may for reasons to beeteowiriting, extend the BidDffer Period for a minimum afneWorking Day, subject to the Bidffer Period not exceeding 10 Workil
Days. Any revision in the Price Band and the revised Bft#r Period, if applicable, will be widely disseminated byifization to the Stock Exchanges, by issuing a public notice, and also by indicating the change on the respectivef web8itekdrunning Lea|
and at the terminals of the Syndicate Members and by intimaBeli@ertified Syndicate BanksSCSBs™_other Desi Intermediaries and the Sponsor Bank, as applicable.
7KLV 2ITHU LV EHLQJ PDGH LQ WHUPV RI 5XOH E RI WKH 6HF XS0R®'L HVH & & QZN.WIKF B/H/J XSHIW O B @/ L R Qnis. TheOaHT&t (i8theing. (B BhERQrERAALE Rith Regulation 6(2) of the SEBI
Regulations and through a Book Building Process wherein not less than 75% of the Offer shall be allotted on a propbriiohateW R 4 XDOLILHG ,QBSW L IVKBFIKR R DWBREpiIGW KHSURYLGHG WKDW RXU &RPSDQ\
Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordahkeHwith( %, ,&'5 5 H AnchobDIwéskRPdrtion RXW R ZKL F-Hird salbel i23éked<dp allocation to domestic Mi
Funds only, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allmeatioré&sordance with the SEBIDR Regulations. In the event of unerrbscription, or noallocation in the Anchor Investor Portion,
EDODQFH (TXLW\ 6KDUHV VKDOO EH DGGHG WR WKH NMet%QIBRotivv L FEQ@theR, B/KdH tHe WeK Q@ Boro fekcRiting & Ahbhiar Rtk sBRRoKibinRskall bé available for allocation on a proportionate basi#otiyaté-und:
Mutual Fund Portion *, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate &lb§#3s, including Mutual Funds, subject to valid Bids being received at or above the Offer Price. However, if the atgyregateron|
Mutual Funds is less than 5% of the Net QIB Portion, the balance Equity Shares available for allocation in tHeuktiiPaition will be added to the remaining QIB Portion for proportionate allocation toRifser, not more than 15% of the Offer shall be avai
for allocation on a proportionate basis to Noastitutional Bidders, of which (a) ortaird of such p WLRQ VKDOO EH UHVHUYHG IRU DSSOLFDQWYV ZLWK DSSOLFDWhRIQf SutH Horfoh shRllbél reder/&ddor_applici

ZLWK DSSOLFDWLRQ VL]H RI PRUH WKDQ _ nin eitBey 8 K3 Wapie &pylieants EhHhe ofher&dlydryRof Nornstitutional Bidders and nohorethan 10% of the Offer shall be available for alloca
WR 5HWDLO ,QG RBsG XD® DFLFRAHEDWQ PH ergmamns (S6hjecttdSvalid Bids being received at or above the Offer Rtipetential Bidders, other than Anchor Investors, are required to mandatorily utilise the Application Supported b
$P R X QU8BA? S URFHVV E\ SURY lir Uit (Rieluding /P! ID (defined hereinafter) in case of UPI Bidders (defined hereinafter)) in veoirkghending Bid Amounts will be blocked by the SCSBs, or under the UPI Mecl

as applicable to participate in the Offer. Aoc Investors are not permitted to participate in the Anchor Investor Portion through the ASBA process. Faredeéifer Proceduré EHJLQQL Q420RQ SDJH

RISKS IN RELATION TO THE FIRST OFFER
This being the first public issue of Equity Shares of our Company, there has been no formal market for the Equity Sferewalie of each Equity Share 0. The Floor Price, Cap Price aaifer Price determined by our Company in consultation wigBook|
Running Lead Managers) accordance with the SEBI ICDR Regulatlons and on the basis of the assessment of market demand fur the Equity shmswmy %RRN %XLOGLQ Baﬂsjét Pffey Rtic® R wvxsmmmma anbé taketo be indicativg
of the market price of the Equi

Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fundfietibaless they can afford to take the risk of losing their investment. Bidders are advised to read the risk factors dareftdlibg an investme|

decision in theDffer. For taking an investment decision, Bidders must rely on their own examination of our CompanyGifet tiveluding the risks mvolved The Equity Shares in@tifer have nelther been recommended, nor aygul by the Securities and Exchal
B w 8 M 403, |

', 6&/$,0(5 &/$86( 2) 7+( ,1685%$1&( 5(*8/$725< $1' '(9(/230(17 $87+25,7< 2) , 3,5'$,”
The IRDAI does not undertake any responsibility for the fmanmal soundness of our Company or for the correctnesshef atateshients made or opinions expréésehis connection. Any approval by the IRDAI under the IRDAI Issuance of Capital Regulati
G H I L Q B@inti@sand Abbreviation's VKDOO QRW LQ DQ\ PDQQHU EH GHHPHG WR EH RU VHUY Hths\Drat et BerrB@PrOER QUERDIAIWOESndl g8 ahted/ tHeQuve DAy LOR QA UECY B ¥l caRREBTR N ib

&203$1<76 $1' 6(//,1* s+$5(+2/ (569 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirms that this Draft Re@rdepetus contains all information with regard to our Company and the Offer, which is material in the context of ttratQfferinformatiof
contained in this Draft Red Herring Prospectus is true and correct in all material aspects and is nobgniislaaglimaterial respect, that the opinions and intentions expressed herein are honestly held and that there asetaptbthemission of which makes
Draft Red Herring Prospectus as a whole or any of such information or the expressioswedranpinions or intentions misleading in any material respect. Further, each of the Selling Shareholders, severgthndpdauaepts responsibility for and confirms o
statements expressly made by such Sellingréholder in this Draft Red Hemg Prospectus solely in relation to itself and its respective portion of the Offered Shares and assumes responsmhtysmnnems are true and correct in all material respects 4
misleading in any material respelibwever,no Selling Sharebider, assumes responsibility for any other statement, including any of the statements made by or relating to our Gtsipasiyess, or the other Selling Shareholder.

The Equity Shares offered through the Red Herring Prospectus are proposed to be listed on the Stock Exchanges. Our CotdpafthaYWHIQQ FLOQOHY DSSURYDOV IURP %6( DQG 16( IRU WKH OLVWLQJ Rpettivili
For the purposes of th@ffer, the Designated Stock ExchanyeK D O O AEcbpy>df (e Red Herring Prospectus and the Prospectus shall be filed with the RoC in accordance under Section 26i6f) addSibe Companies Act. For details of the material cont
and documents available for inspection from the date of thieHRering Prospectus up to the Bidiffer & O RV L Q J ' Mateial GbHttaces and Documents for Inspectidreginningon paged66.

BOOK RUNNING LEAD MANAGERS TO THE OFFER

ICICI Securities Limited Morgan Stanley India Company Private Limited Kotak Mahindra Capital Company Limited Axis Capital Limited

ICICI Venture House 18" Floor, Tower 2, One World Center 1% Floor, 27 BKC, Plot No. G27 1% Floor, Axis House

Appasaheb Marathe Marg Plot 841, Jupiter Textile Mill Compound H*T %ORFN %DQGUD .XUOD &RPSOH][|C-2, Wadia International Centre
Prabhadevi Senapati Bapat Marg, Lower Parel Bandra (East) P.B. Marg, Worli

Mumbai +400 025 Mumbai +400 013 Mumbai +400 051 Mumbai +400 025

Maharashtra, India Maharashtra, India Maharashtra, India Maharashtra, India

Tel: +91 22 6807 7100 Tel: +91 22 6118 1000 Tel: +91 22 4336 0000 Tel: +91 22 4325 2183

E-mail: nivabupa.ipo@icicisecurities.com E-mail: nivabupaipo@morganstanley.com E-mail: nivabupa.ipo@kotak.com E-mail: nivabupa.ipo@axiscap.in
Website: www.icicisecurities.com Website: www.morganstanley.com/india Website: https://investmentbank.kotak.com Website: www.axiscapial.co.in
Investor Grievance ID: customercare@icicisecurities.com Investor Grievance ID: investors_india@morganstanley.com | Investor Grievance ID: kmccredressal@kotak.com Investor Grievance ID: complaints@axiscap.in
Contact Person:Harsh ThakkarAbhijit Diwan Contact Person:Shantanu Tilak Contact person:Ganesh Rane Contact Person:Jigar Jain

SEBI Registration No: INM000011179 SEBI Registration No: INM000011203 SEBI Registration No: INM000008704 SEBI Registration No: INM000012029

BOOK RUNNING LEAD MANAGERS TO THE OFFER REGISTRAR TO THE OFFER

HDFC Bank Limited Motilal Oswal Investment Advisors Limited KFin Technologies Limited

Investment Banking GroyjJnit No. 701, 702 and 768 10" Floor, Motilal Oswal Tower Selenium, Tower B, Plot N&1 and 32

7" Floor, Tower 2 and,3 Rahimtullah Sayani Road Financial District Nanakramguda, Serilingampally
One International Centre, Senapati Bapat Marg, Opposite Parel ST Depot, Prabhadevi Hyderabad, Rangareedi 500 032

Prabhadevi, Mumbai400 013 Mumbai +400 025 Telangana, India

Maharashtra, India Maharashtra, India Tel: +91 40 6716 2222

Tel: +91 22 3395 8233 Tel: +91 22 7193 4380 E-mail: nivabupa.ipo@kfintech.com

E-mail: nivabupa.ipo@hdfcbank.com E-mail: nivabupa.ipo@motilaloswal.com Website: www.kfintech.com

Website: www.hdfcbank.com Website: www.motilaloswalgroup.com Investor Grievance ID: einward.ris@kfintech.com
Investor Grievance ID: investor.redressal@hdfcbank.com Investor Grievance ID: moiaplredressal@motilaloswal.com Contact Person:M Murali Krishna

Contact Person:Dhruv Bhavsar/Sanjay Chudasama Contact Person:Kunal Thakkar/ Sankita Ajinkya SEBI Registration Number: INRO00000221
SEBI Registration No.:INM000011252 SEBI Registration No: INM000011005

BID/ OFFER SCHEDULE
ANCHOR INVE! > BID/ OFFER OPENS ON | > | BID/ OFFER >3
(1)  Our Companynay, in consultation with the BRLMs, consider participation by Anchor Investors in accordance with the SEBI ICDR RegulatisnshdihinvestoBidding Dateshall be one Working Day prior to the Bid/ Offer Opening Date.
(2)  Our Companynay, in consultation witithe BRLMs, consider closing the B@fffer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accordance with the SEBI ICDR Regulations

(3) The UPI mandate end time and date shall be at 5:00 p.m. on Bid/Offer Closing Day
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SECTION |: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Draft Red Herring Prospectus uses cer@dfinitions and abbreviations which, unless the context otherwise indicates or
implies, or unless otherwise specified, shall have the meaning as provided below. References to any legislations, a
regulations, rules, directions, guidelines, circularstifications, clarifications or policies shall be to such legislations, acts,
regulations, rulesdirections,guidelinescirculars, notificationsglarificationsor policies as amended, updated, supplemented,
re-enacted or modified, from time to time, aant/ reference to a statutory provision shall include any subordinate legislation
made, from time to time, under such provision.

The words and expressions used in this Draft Red Herring Prospectus, but not defined herein shall have the meaning ascri
to auch terms under the SEBI ICDR RegulatioBEBI Listing Regulationshe Companies Act, the SCRA, the Depositories
Act, the Insurance Acthe IRDA Actand the IRDAI Issuance of Capital Regulatiam the rules and regulations made
thereunder.

Theterms not defined herein but usedtie sections titted Basi s of ®©8farementceof Speci
Al ndustryfiOuer BudiWagsfRegul ati ons andsPolrychaed Certadna
AoOur Gr o u ps 0@ dmmannfogmatiord ,A Out st andi ng Litigation fafdf e Me
Pr o c e d u iiDestriptoom af Equity Shares and Term$g Ar t i ¢ | e s onophges0S 516 12V, 168 218 229
390,259, 374, 420and 438 respectively, shall have the meanings ascribed to such terms in these respective sections.

General Terms

Term Description
four CompanyoO (Niva Bupa Healthnsurance Companiimited (formerly known as Max Bupa Healthsurance
ithe Company?o Company Limited)a public limited company incorporated under the Companies Act, 1956 and

its Registeredffice at C-98, F'Floor Lajpat Nagar, Part 1, South Delhi, New D&IHi10 024 India
weo or fAus o0 o r|Unlessthe context othgise indicates or impliesefers toour Company

13

Company Related Terms

Term Description

Appointed Actuary Appointed actuary of our Company, nam®lgnish Sen

AArticles of As|Articles of association of olBompany, as amended
or AArticlesbo

Audit Committee Audit committee of Ou ManBgemnerit€Commiteses af tesBoaidin page
241
BIOL Bupa Investment Overseas Limited

iBoar do or fi Bo a|Boardof Directors of our Compangs constituted from time to time

Bupa TheBritish United Provident Association Limited

Bupa Group Bupa its subsidiaries and affiliates

Bupa Singapore Bupa Singapore Holdings Pte. Ltd.

Chairman Chairman and Independent Directdrour Board, namelyChandrashekhar Bhaskar Bhave

AChi ef Fi n aoniicdFa Chief financial officerof our Company, namelishwanath Mahendra

Committee(s) Duly constituted committee(s) of our Board of Directors

Company Secretary an Companysecretary andomplianceofficer of our Company, namelRajat Sharma
ComplianceOfficer

Corporate Office 14" Floor, Capital Cyberscape, Sec&®, Gurugrar 122 102 Haryanalndia
ACorporate Soc|Corporate soci al responsi bil ity OcroManapemeng

Committee 0 or @A CSR |CommitteesoftheBoadd on 24iage

AChi ef Ri sk Of f|Chiefrisk officer of our Company, namely,aime ElizabethWoods

Director(s) Director(s) on the Board

Equity Shares The equity shares of ourOe@cbhmpany bearing
ESOP 2020 Niva Bupa Employee Stock Option Plan, 2020

ESOP 2024 Niva Bupa Employee Stock Option Plan, 2024

ESOP Schense Collectively, ESOP 2020 and ESOP 2024

Holding Company Holding company of our Company, nam@&ypa Singapore Holdings Pte. Ltd

Independent Director(s) I ndependent director(s) of our B o @urdManagemad

beginningon page234




Term

Description

Independent Chartered Accountg

Nangia & Co. LLP Chartered Accountants

Investment Agreement

Investmentagreement dated October 11, 2023 amongst our Company, Fettle Tone LLP
Singapore Holdings Pte. Lidead with (i)deed of adherence dated October 11, 2023 executed
Sciences Investments Ated, (i) deed of adherence dated 18 October, 2023 executed by SE
Insurance Company Limited, (iii) deed of adherence dated October 11, 2023 executed by
Partners @wth Fund Il, and (iv) deed of adherence dated October 11, 2023 executed b
Business Excellence Fund éad with the amendmenhd waiveragreement datedune29, 2024
entered into by and among our Company, Fettle Tone Bupa Singapore Holdings Pte. Lt&/-
Sciences Investments Pte Ltd, SBI Life Insurance Company Limited, Paragon Partners Grov
Il, and India Business Excellence Fund IV

Investment Committee

Invest ment commi ttee

on page41l

o f Oup Manag@nerit Cammittees of tHeeBoab

IPO Committee

The IPO committee of our Board

IRDAI Approval

IRDAI approval dated May 17, 2024 terms of Regulation14, 21 and 29(5) of thénsurance
Regulatory and Development Authority of India (Registration, Capital Structure, Transfer of
and Amalgamation of Insurers) Regulations, 2024(i) reclassification of Fettle ToneLP from
promoter to an investor in the Company; and (ii) undertaking the Fresh Issue and the Offer fo
the Selling Shareholder

Stat utoo
Audi

Joint

fi
iStatutory

S. R. Batliboi &Co.LLP, Chartered AccountangdT.R Chadha & Co. LP, Chartered Accountant
the joint statutory auditors of our Company

Key Managerial Personnet KMP

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
Regulations and Section 2(51) of the Companies Act, as destrib Oun Mafmagemeni Key
Managerial Personnél o n 249a g e

and Chig
or fi

fiManaging Director
Executive Officed

Krishnan Ramachandrathe Managing Director and Chief Executive Officer of our Company
details, seé Our Ma n abgg@nirgon paye234

CEOO0 or fAExecut

iMemor andum of |Memorandum of association of our Company, as amended

i Mo Ao

A No mi n andi Bemuneratiof Nominatonandr e muner ati on committee o fOur Managen®mi ¢

Commi tteeodo or i

Committees of the Boatd o n 24ia g e

Non-Executive Directors

Thenorexecutive directors

Managementbeginningon pag 234

(of our CompanyOui

Norn-Executive Nominee Director

The nonexecutive nominee direct®on our Boarda s s e tOurdMariagemerndt fio n 234 a g

Policyhol der sb,
Grievance Redressal and Clai
Monitoring Committee

Pol i cyhol de grievdncepredeessal artd iclaims monitorgsgmmittee of our Board, @
d e s c r i GueMhnagemerifiCommittees of the Boaddn page241

PreviousJoint Statutory Auditos

Nangia & Co. LLP, Chartered Accountamitsd T.R Chadha & Co. LLP, Chartered Accouitsathe
previous joint auditors of our Company

Promoter Group

The entities constituting the promoter group of our Company in terms of Regulation 2(1)(pp
SEBI ICDR Regulations, dstedi nOurfiPromotesand Promoter Group o n 252a g e

Promotes

Bupa Singapore Holdings Pte. LethdBupa InvestmestOverseas Limited

Registeredffice

C-98, ®'Floor Lajpat Nagar, Part 1, South Delhi, New Dé&IHi10 024 India

ifRegistrar of G

Registrar of CompanieBelhi and Haryana at New Delhi

RestatedSummary Statemest

Therestated summary statemenfshe Company comprising the Restated Statement of Asse
Liabilities as at March 31, 2024, 2023 and 2022, Miscellaneous busifsstated Statement
Revenue Account, Restated Statement of Profit andAossunt, Restad Statement of Receipts g
Payments Account for each of the years ended March 31, 2024, 2023 and 2022, Sum
significant accounting policies and other explanatory information for each of the years ende
31, 2024, 2023 and 2022, derived frone taudited financial statements as at and for each

financial years ended March 31, 2024, March 31, 2023 and March 31, 2022, prepared in ac

with the Insurance Act, 1938, ame n d e dinsufahde &ctoi) , the Il nsur a
Developme t Aut hority IRDAtACt0)1,998ngurmanchie Regu
Aut hority (Preparation of Financi al St at
Regul at i on sIRDA Fifalcal Staterhemts Regulations ) , the r elgal

Orders / Directions issued by the Insurance Regulatory and Development Authority of Ing
AIRDAI 0 ) and the Companies Act, 201 3, to th
with the accounting principles generally accepted indnidicluding the Accounting Standar
specifiedunder Section 133 of tif@ompanies Act, 201ad with Companies (Accounting Standa
Rules 2021 specified under Section 133 of@lmenpanies Act, 201® the extent applicable and
the manner so requirednd restated in accordance with the requirements of Section 26 of P
Chapter Ill of theCompanies Act, 201,3elevant provisions of the Securities and Exchange Bog
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, akedrard the Guidan
Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of C
Accountants of India, as amended from time to time.
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Term

Description

Risk Management Committee

Ri sk
Boardd

management
onZ24iage

commi t t e eOupManagemeni Gommitteds, of tig

Senior Management Personnai
SMP

Senior management of the Company in terms of Regulation 2(1)(bbbb) of the SEBI ICDR Reg
as described iffOur Managemerit Senior Management Personaen page249

Shareholder(s)

Equity shareholder(s) of our Company from time to time

Sharehol der s

Amended and restated sharehol ders6 agreen
Holdings Pte. Ltd., Fettle Tone LLP and our Company read teitmination cum amendme
agreement datedune 3, 2024 to the Shareholderd\greement, executed by and among B
Singapore Holdings Pte. Ltd, Fettle Tone LLP, and our Company

St akehol
Committee

der s

Stakehol dersdé relationship cQumiahagemend Committee
oftheBoar@ on 24iage

Offer Related Terms

Term

Description

Acknowledgement Slip

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as
registration of the Bid cum Application Form

Abridged Prospectus

The memoranduroontaining such salient features of a prospectus as may be specified by SEE
regard

Allot, Allotment or Allotted

Unless the context otherwise requiraotment (in case of the Fresh Issuejransfer(in case of th¢
Offered Sharepursuant to the Offer for Sale), of the Equity Shares pursuant to the tOffee
successful Bidders

Allotment Advice

A note or advice or intimation of Allotment sent to the successful Bidders who have been or ¢
Allotted the Equity Shares afteng Basis of Allotment has been approved by the Designated
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

AXxis

Axis Capital Limited

Anchor Investor

A Qualified Institutional Buyer, applying under the Anchiovestor Portion in accordance with {
requirements specified in the SEBI ICDR Regulations and the Red Herring Prospectus and
Bid for an amount of at | east 100 millio

Anchor Investor Allocation Price

The price at which Equity Shares will beaglated to the Anchor Investors in terms of the Red He|
Prospectus, which will be decided by our Company, in consultation with the Book Runnin
Managergiuring the Anchor Investor Biddffer Period

Anchor Investor Application Fornj

The applicatiorform used by an Anchor Investor to make a Bid in the Anchor Investor Pant
accordance with the requirements specified under the SEBI ICDR Regulatidnshich will be
considered as an application for Allotment in terms of the Red Herring Prospedttise Prospect

Anchor Investor Bidding Dater
Anchor Investor Bid/ Offer Period

The day, being one Working Day prior to the B@ffer Opening Date, on whicBids by Anchor
Investors shall be submittgatjor to and after which the Bodkunning Lead Managers will not acc
any Bids from Anchor Investors, and allocation to Anchor Investors shall be completed

Anchor InvestoOffer Price

The final price at which the Equity Shares will be Allotted to the Anchor Investors in terms of t
Herring Prospectus and the Prospectus, which price will be equal to or higher tdfetirrice but
not higher than the Cap Price

The Anchor Investor Offer Price will be decided by our Company, in consultation with the|
Running Lead Managers

Anchor Investor Payin Date

With respect to Anchor Investor(s), the Anchor Inve&iiding Date and in the event the Anch
Investor Allocation Price is lower than the Anchor Investor Offer Price, not later than two W,
Days after the Bid/ Offer ClosinDate

Anchor Investor Portion

Upto 60% ofthe QIB Portioar up t o [ OwWhictEmpy ke allpcat&dyaureCompany|
consultation with the Book Running Lead Manag&rshe Anchor Investors on a discretionary b
in accordance with the SEBI ICDR Regulations

Onethird of the Anchor Investor Portion shall be reserved for ddomgkitual Funds, subject to val
Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocatiotinf
accordance with the SEBI ICDR Regulations

AApplication Su
Amount o

AASBAO

An application, whethgphysical or electronic, used by ASBA Bidders, to make a Bid and authg
an SCSB to block the Bid Amount in thelevantASBA Account and will include amounts block|
by the SCSB upon acceptance of UPI Mandate RequésPbfiddersusing the UPI Mechasm

ASBA Account

A bank account maintained by ASBA Bidders with an SCSB and specified in the ASBA|
submitted by such ASBA Bidder in which funds will be blocked by such SCSB to the exsl
specified in the ASBA Forrsubmitted by such ASBRidderand includes a bank account maintai
by aUPI Bidderlinked to a UPI ID, which will be blocked by the SCSB upon acceptance of th
Mandate Request in relation to a Bid byRl BidderBidding through the UPI Mechanism

ASBA Bid

A Bid made by arASBA Bidder




Term

Description

ASBA Bidders

All Bidders except Anchor Investors

ASBA Form

An application form, whether physical or electronic, used by ASBA Bidders to submit Bids,
will be considered as the application for Allotment in terms of the Red Herring Braspend th
Prospectus

Banker(s) to th®ffer

Collectively, the Escrow Collection Bank, Refund Bank, Public Offer Bank and Sponsarad3atinig
case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undefféneFor details
s e OffeffProcedur® beginningon paget20

Bid(s)

An indication to make an offer during the Bi@ffer Period by an ASBA Bidder pursuant
submission of the ASBA Form, or during the Anchor Inve8tioiding Dateby an Anchor Investo
pursuant to submission of the Anchor Investor Application Form, to subscribe to or purch
Equity Shares at a price tin the Price Band, including all revisions and modifications there
permitted under the SEBI ICDR Regulations and in terms of the Red Herring Prospectus ang
cum Application Form. The term ABiddingo

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Form and payable
Bidder or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon sub
of the Bid, as applicable.

However, RIBs can apply at the Caff Price and the Bid amount shall be Cap Price, multiplie
the number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Application Forr]

Bid cum Application Form

Anchor Investor Application Form or the ASBA Form, as the context requires

Bid Lot

[ 6] Equity Shares and in multiples of [ 0]

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investors, the date after which the De
I ntermedi aries willdl n ovhich shalt be mdtifiedain gl edtiond &the
Financial ExpressanEnglish national daily newspapandall editions ofJansattaa Hindi national
daily newspapefHindi being the regional languageDélhi, where our Registered Officelaated)
each with wide circulation.

In case of any revisions, the extended Bid/ Offer Closing Date will be widely dissemina
notification to the Stock Exchanges, by issuing a public notice, and also by indicating the ch
the websites of the B& Running Lead Managers and at the terminals of the other membersg
Syndicate and by intimation to the Designated Intermediaries and the Spons¢s)Bahich shal
also be notified in an advertisement in the same newspapers in which the BidD@dféng Dat¢
was published, as required under the SEBI ICDR Regulations.

Our Company, in consultation with the Book Running Lead Managers, may consider closing
Offer Period for QIBs one Working Day prior to the Bid/ Offer Closing Date in accoedaitb the
SEBI ICDR Regulationswhich shall also be notified by advertisement in the same newspaperg
the Bid/ Offer Opening Date was published, in accordance with the SEBI ICDR Regulations

Bid/ Offer Opening Date

Except in relation to any Bidsaeived from the Anchor Investors, the date on which the Desig
I ntermedi aries shalll swthiehr shall lze matifed in ialihegitiors iGfte
Financial Expressan English national daily newspaardall editions ofJansattaa Hndi national
daily newspape(Hindi being the regional language D&lhi, where our Registered is located), e
with wide circulation and in case of any revision, the extended Bid/Offer Opening Date also be
disseminated by notification to the 8koExchanges by issuing a public notice and also by indic
the change on the respective websites of the BRLMs and at the terminals of the Membe
Syndicate and by intimation to the Designated Intermediaries and the Sponsor Bank(s), as
under the SEBI ICDR Regulations.

Bid/ Offer Period

Except in relation to Anchor Investors, the period between the Bid/ Offer Opening Date and
Offer Closing Date, inclusive of both days, during which Bidders can submit their Bids, includi
revisions thereof, in accordance with the SEBI ICDR Regulations, provided that such period
kept open for a minimum of three Working Days.

Our Companyn consultation with th&ook Running Lead Managennay consider closing the Bi
Offer Period for QIBs one Working Day prior to the Bidffer Closing Date in accordance with
SEBI ICDR Regulations

Bidder/Applicant

Any prospective investor who makes a Bid pursuant to the terms of the Red Herring Prospe
the Bid cum Application Fon and unless otherwise stated or implied, which includes an ASBA B
and an Anchor Investor

Bidding Centres

The centres at which the Designated Intermediaries shall accept the Bid cum Application Forn
the Designated Branches for SCSBs, Spetifiocations for the Syndicate, Broker Centres|
Registered Brokers, Designated RTA Locations for RTAs and Designated CDP Locations for

Book Building Process

Book building process, as provided in Part A of Schedule XlII of the SEBI ICDR Regulatidesns
of which theOffer is being made

fiBook Runni
i BRL Ms o

ng

L

The book running lead managers to @#er namely, +Sec,Morgan Stanley, Kotakixis, HDFC
Bank andMotilal Oswal

Broker Centres

Broker centres notified by th&tock Exchanges where ASBA Bidders can submit the ASBA For
a Registered Broker.




Term

Description

The details of such Broker Centres, along with the names and the contact details of the R
Brokers are available on the respective websites of the Stock Exchi@nwgesseindia.com an
www.nseindia.com

Cap Price

The higher end of the Price Band, subject to any revisions thereto, above whizffietherice ang
Anchor Investor Offer Price will not be finalised and above which no Bids will be accepted. T
Priceshall be at least 105% of the Floor Price

Cash Escrow and Sponsor Bg
Agreement

The cash escrow and sponsor bank agreement to be entered into among our Company, t
Shareholders, the Book Running Lead Managers, the Registrar to the Offemkiee(8eto the Offe
and the Syndicate Members farter alia, collection of the Bid Amounts from the Anchor Invest
transfer of funds to the Public Offer Account and where applicable, refunds of the amounts ¢
from the Anchor Investors, on tierms and conditions thereof, in accordance with the UPI Cird

Client ID The client identification number maintained with one of the Depositories in relation to demate
account

ACol | ecting De p|lAdepository participant as defined under the Depositories Act, 1996, registered with SEBI g

or ACDPO is eligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms
circular number CIR/CFD/POLICYCELL/11/2015 dated November2ll5 as per the list availal
on the respective websites of the Stock Exchanges, as updated from time to time

AConfirmati on oA notice or intimation of allocation of the Equity Shares sent to Anchor Investors, who hay

or ACANO allocated Equity Shares, on or after the Anchor InveBidding Date

Cut-off Price The OfferPrice, finalised by our Company in consultation with the Boakring Lead Manager|

which shall be any price within the Price Band.

Only Retail Individual Bidders Bidding in the Retail Portiare entitled to Bid at the Guafff Price.
QIBs (including the Anchor InvestorapdNon-Institutional Biddersre not entitld to Bid at the Cut
off Price

Demographic Details

The demographic details of the Bidders in
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicab

Designated Branches

Such branches of the SCSBs which shall collect the ASBA Forms from relevant Bidders,
which is available on the website of SEBI at
https://wwwsebi.gov.in/sebiweb/ber/OtherAction.do?doRecognisedFpi=yes&intmid=3®r at
such other website as may be prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDR¢here relevant ASBA Bidders can submit &8BA Forms.

The details of such Desigted CDP Locations, along with hames and contact details of the
eligible to accept ASBA Forms are available on the webs@ésthe Stock Exchangg
(www.bseindiacom andvww.nseindiacom)

Designated Date

The date on which the Escrow Collection Bank(s) transfer funds from the Escrow Asftutte
Public Offer Account or the Refund Account, as the case may be, and the instructions are iss
SCSBs (in case of UPI Bidders using UPI Mechanism, instruction issued through the Spon&)r
for the transfer of amounts blocked by the SE8Bthe ASBA Accounts to the Public Offer Accoy
in terms of the Red Herring Prospectus and the Prospectus, following which the Equity Share
Allotted in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate,-syldicate or agents, SCSBs (other than in relatig
RIBs using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who are authorised t
Bid cum Application Forms from the relevant Bidders, in relation to the Offer.

Designated RTA Locations

Suchlocations of the RTAsvhere relevant ASBA Bidders can submit kh®BA Formsto RTAs.

The details of such Designated RTA Locations, along with names and contact details of th
eligible to accept ASBAForms are available on the websites of the Stockchangeg
(www.bseindiacom andvww.nseindia.com

Designated Stock Exchange

[ 0]

ADraft Red
ADRHPO

Her 1

This draft red herringrospectus datedune 3, 2024filed with SEBI and issueth accordance wit
the SEBI ICDR Regulations, which does not contain complete particulars of the price at w
Equity Shares will be Allotted and the size of the Offer, including any addenda or corrigenda

Eligible FPI(s)

FPI(s) that are eligible to participate in the Offer in terms of applicable law and from such jurisg
outside India where it is not unlawful to make an offer/ invitation under the Offer and in relg
whom the Bid cum Application Form and thedREerring Prospectus constitutes an invitatio
purchase the Equity Shares

Eligible NRI(s)

NRI(s) eligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules, from jurisg
outside India where it is not unlawful to make an offer or inaitatinder the Offer and in relation
whom the Bid cum Application Form and the Red Herring Prospectus will constitute an invita
purchase the Equity Shares

Escrow Account(s)

The -lgineondé -antdevesh bearingd acaowlolledignBank angi
whose favour the Bidders (excluding the ASBA Bidders) will transfer money through
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid




Term

Description

Escrow Collection Bank(s)

Bank(s), which are clearing members aegistered with SEBI as a banker to an issue under the
BTI Regul ations and with whom the Escrow

First Bidder/Sole Bidder

The Bidder whose name shall be mentioned in the Bid cum Application Form or the Revisio
and in case of joint Bids, whose name also appesatie first holder of the beneficiary account K
in joint names

Floor Price

The lower end of the Price Banslibject to any revision thereto, not being less than the face vg
the Equity Shares at or above which tb#er Price and the Anchor Investor Offer Price will
finalised and below which no Bids will be accepted

Fresh Issue

Fresh i s s lEguitpSharempface wlugl6a ggr e g at 8,00@00* mifion tyoour
Company.

*QOur Company, in consultation with the BRLMs, may consider df@ePlacement, prior to filin
of the Red Herring Prospectus. The #R®© Placement, if undertaken, will be at a price to be deg
by our Company, in consultation with the BRLMs. If thellP@ Placement is completed, the amd
raised pursuant to the PO Placement will be reduced from the Fresh Issue, subject to comp
with Rule 19(2)(b) of the SCRR. The #P® Placement, if undertaken, shall not exceed 20% ¢
size of the Freslssue. Prior to the completion of the Offer, our Company shall appropriately int]
the subscribers to the PO Placement, prior to allotment pursuant to theP© Placement, thg
there is no guarantee that our Company may proceed with the Offee @ffer may be success
and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclo
relation to such intimation to the subscribers to the-F® Placement (if undertaken) shall
appropriately made in theelevant sections of the RHP atiek Prospectus

The General Information Document for investing in public issues, prepared and issued in ac
with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated Mat@h 2020, as updated &
the UPI Circulars. The General Information Document shall be available on the websites of t
Exchanges and the Book Running Lead Managers

HDFC

HDFC BankLimited

I-Sec

ICICI Securities Limited

Investor Selling Shareholder

Fettle Tone LLP

Kotak

Kotak Mahindra Capital Company Limited

Minimum
Bidders Application Size

NonInstitutional

Bid Amount of more than 200, 000

Morgan Stanley

Morgan Stanley India Company Private Limited

Motilal Oswal

Motilal Oswallnvestment Advisors Limited

Mutual Fund Portion

5% of the Net QIB Portion of 0Bquity Shareof face value 10 which shall be available fq
allocation to Mutual Funds only on a proportionate basis, subject to valid Bids being receiv
above the Ger Price

Net Proceeds

Proceeds of the Fresh Issue | ess our Comp
use of the Net Pr ocee ddbjectsnpfthe Offtre o@fl3eaarg ee x p

Net QIB Portion

The portion of the QIB Rtion less the number of Equity Shares Allotted to the Anchor Investo

ANelnnstitutiona
ANI Bso

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares, for an amount of mg
200,000 (but nothaniElgible NRIs) ng NRI s ot her

Non-Institutional Portion

The portion of theDffer being not more than 15% of ti@ffer comprising] 6Hquity Sharesf face
value 10 which shall be available for allocation on a proportionate basis or any other ma
introduced m accordance with applicable laws, to Nostitutional Bidders, subject to valid Bi
being received at or above tldfer Price. Onethird of the portion available to Nelmstitutional
Bidders shall be reserved for applicants with application size o€ mot h a n 200,

1, 000, O eHird i thedportiow available to Nelmstitutional Bidders shall be reserved
applicants with application size of more
either of the sulzategoriesmay be allocated to applicants in the other-category of Non
Institutional Bidders in accordance with SEBI ICDR Regulations, subject to valid Bids being re¢
at or above the Offer Price

Non-Resident

A person resident outsidedia, as defined under FEMA and includes NRIs, FPIs and FVCls

iNeResi dent |
AiNRI (s) o

=

A nonresident Indian as defined under the FEMA Rules

Offer The initial public offer of Equity Shares comprising the Fresh Isadels Offer for Sale.

Offer Agreement The dfer agreement datetline ®, 2024entered intdetween our Company, the Selling Shareholg
and theBook Running Lead Managerpursuant to which certain arrangements are agreed uy
relation to theOffer

Offer for Sale The offer for sale ofi) up to[ OHquity Share® f f ac e v a laggegatntupto 3,200.@0

million by Bupa Singapore Holdings Pte. Lthd(ii) up to[ 6Hquity Share® f f ace

eachaggregating up t018,800.00million by Fettle Tone LLP




Term

Description

Offer Price

The final price at which Equity Shares will be Allotted to ASBA Bidders in terms of the Red H
Prospectus. Equity Shares will be Allotted to Anchor Investors at the Ahoyestor Offer Price if
terms of the Red Herring Prospectus.

The Offer Price will be decided by our Company in consultation with the Book Running
Managers on the Pricing Date in accordance with the Book Building Process and the Red
Prospectus

Offered Shares

Up to[ OHquity Share® f f ac e v alaggregadirfgupt d2B,00@ dnaillion offered for
sale by the Selling Shareholders in the Offer for Sale

PrelPO Placement

Our Company, in consultation with the BRLMs, may consider an isssigecified securities, as m
be permitted under the applicable law, at its discretion, prior to filing of the Red Herring Pro
with the RoCThe PrelPO Placement, if undertaken, will be at a price to be decided by our Con
in consultation with the BRLMs. If the RIEO Placement is completed, the amount raised pur
to the PrdPO Placement will be reduced from the Fresh Issue, sutgjemdmpliance with Rul
19(2)(b) of the SCRR. The RIBO Placement, if undertaken, shall not exceed 20% of the size
Fresh Issue.

Price Band

The price band of a minimum price of [ 6]
[ 6 ] EquityeShare (Cap Price) including revisions thereof.

The Price Band and the minimum Bid Lot for the Offer will be decidedotry Company ir
consultation with the Book Running Lead Managens! will be advertised imll editions ofThe
Financial Expressan English national daily newspaperdall editions ofJansattaa Hindi nationa
daily newspaperH{indi being the regional language@élhi, where our Registergdffice is located)
each with wide circulatioat least two Working Days prior to the Bidffer Opening Date and sh
be available to the Stock Exchanges for the purpose of uploading on their respective websitg

Pricing Date

The date on which our Compariy consultation with the Book Running Lead ManagesH finalise
the Offer Price

Promoter Selling Shareholder

Bupa Singapore Holdings PtedLt

Prospectus

The prospectus to be filed with the RoC on or after the Pricing Date in accordance with Secti
the Companies Act, and the SEBI ICDR Regulations contaimiegy, alia, the Offer Price that i
determined at the end of the Book Building Process,itleeo$ the Offer and certain other informat
including any addenda or corrigenda thereto

Public Offer Account

The-l6neon 6 -andedbaeash bearingd account to be
Companies Act, with the Public Offer Bato receive monies from the Escrow Account and the A
Accounts on the Designated Date

Public OfferAccountBank(s)

Bank(s) which are a clearing member and registered with SEBI as a banker to an issue, and w
the Public Offer Account for colleicin of Bid Amounts from Escrow Accounts and ASBA Accol

wi || be opened, in this case being [0]
QIB Portion The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of th
comprising[ O0Bquity Sharesf face value 10 which shall be allocated to QIBs (including Anc
Investors), subject to valid Bids being received at or above the Offer Price or Anchor Invest
Price (for Anchor Investors)
i Ql Bso or i QI |Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulat]
AQualified I nst
ifRed H eR rra snpge or| The red herring prospectus to be issued by our Company in accordance with Section 3
ARHPO Companies Act, and the provis®mof the SEBI ICDR Regulations, which will not have comp
particulars of the price at which the Equity Shares will be offered and the size of the Offer, in
any addenda or corrigenda thereto.
The Red Herring Prospectus will be filed with the Ra@east three Working Days before the B
Offer Opening Date and will become the Prospectus upon filing with the RoC after the Pricin
Redseer Redseer Strategy Consultants Private Limited

Redseer Report

Report titledfiNavigating Iian Healthinsurance Landscapeissuedon June 3, 2024by Redseer|
commissionecdand paid forby our Companypursuant to an engagement letter dated Februan
2024

Refund Account(s)

The -ldneond -antedesh bearingd accounmwhch efurslq
if any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank(s)

The Banker(s) to the Offer with whom the

Registered Brokers

The stockbrokers registered with the stock exchanges having nationwide terminals, other
members of the Syndicate and eligible to procure Bids from relevant Bidders in terms of th
circular number CIR/CFD/14/2012 dated October 4, 2012 issued By the UPI Circulars

Registrar Agreement

Registraragreement datetline?29, 2024entered into between our Company, the Selling Sharehg
and the Registrar to the Offer, in relationth® responsibilities and obligations of the Regig
pertainirg to the Offer

Registrar t o
Registraro

1 B 1

KFin Technologies Limited




Term Description
ARet ail I ndi v i {Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount not mog
ARet ail I ndi vi 200,000in any of the bidding options in the Offer (including HUFs applying through their Kart
ARI T (s) o or f RI|Elgible NRIs)

Retail Portion

The portion of the Offetb ei ng not more than 10% of the
shall be available for allocation to RIBs in accordance with the SEBI ICDR Regulations, su
valid Bids being received at or above the Offer Price

Revision Form

The form used Y Bidders to modify the quantity of the Equity Shares or the Bid Amount in g
their Bid cum Application Forms or any previous Revision Form(s), as applicable.

QIB Bidders and Notinstitutional Bidders are not allowed to withdraw or lower their Bidsgims
of quantity of Equity Shares or the Bid Amount) at any st&jBs bidding in the Retail Portioran
revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bif#r Closing
Date

ARTAsO or iReg

Transfer Agents

The registrar and share transfer agents registered with SEBI and eligible to proctireBiddevant]
Bidders at the Designated RTA Locations in terms of SEBI circular nuf
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and available
websites of the Stock Exchangesvatw.nseindia.conandwww.bseindia.com

o

r ASCSB(s) o0

S eCerfifiedSy ndi cat ¢

The bankgegisteredwith SEBI, offering services (i) in relation to ASBA (other than through
Mechanism), a list of which is available on the website of SEBI
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?dagesedFpi=yes&intmld=34 q
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,
applicable, or such other website as updated from time to time, and (ii) in relation to ASBA ({
UPI Mechanism), a list of which is avValble on the website of SEBI
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or sucl
website as may be prescribed by SEBI and updated from time to time

In relation to Bids (other than Bids by AnchHarestor) submitted to a member of the Syndicate
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs t
deposits of Bid cum Application Forms from the members of the Syndicate is available on the
of the SEBI
(https://lwwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35)
updated from time to time. For more information on such branches collecting Bid cum App
Forms from the Syndicate at Specified Locations, see the weliit the SEBI 4
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35
updated from time to time.

In accordance wWittSEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2
SEBI Circular No. SEBI/HO/CFD/DIL2/@/P/2019/85 dated April 5, 2022, SEBI Circular |
SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, read with other applicable UPI Cirg
UPI Bidders bidding through UPI Mechanism may apply through the SCSBs and mobile appli
using UPI handle whose names appears on the SEBI websitdistAof SCSBs and mobil
applications, which, are live for applying in public issues using UPI mechanism is provided in
available on the website of SEBI

www.sebigov.in/sebiweb/other/OtherAction.dddRecognisedFpi=yes&intmld=43 and updg
from time to time and at such other websites as may be prescribed by SEBI from time to timg

Selling Shareholders

Collectively,the Promoter Selling ShareholderdinvestorSelling Shareholder

Share Escrovigent

The share escrow agent to be appointed pu

Share Escrow Agreement

Share escrow agreement to be entered into between our Company, the Selling Shareholde
Share Escrow Agent in connection witle tinansfer of Offeed Shareby the Selling Shareholders f
the purposes of credit of such Equity Shares to the demat accounts of the Allottees in accord
the Basis of Allotment

Specified Locations

The Bidding centres where the Syndicate shall accept Bid cum Application Fammselevan
Bidders a list of which is available on the website of SEBI (www.sebi.gov.in), and updated fro
to time

Sponsor Banfs)

[ 6], bei ng Ban ktered with SEB1, Appointed by eur Compagyitssact as a co
between the Stock Exchanges and NPCI in order to push the mandate collect requests and/ @
instructions of UPI Bidders using the UPI Mechanism, in terms of the UPI Circulars

SyndicateAgreement

Syndicate agreemetud be entered into between our Company, the Selling Shareholders, the R
and the members of the Syndicate in relation to collection of Bid cum Application Forms
Syndicate

Syndicate Member(s)

Intermediaries (otr than the Book Running Lead Managers) registered with SEBI who are pe
to accept bids, applications and place or

ASyndicatebo
Syndicateo

The Book Running Lead Managemdthe Syndicate Mmbers

Underwriters

[ 0]

Underwriting Agreement

The agreement to be entered into between our Company, the Selling Shareholders
Underwriters, on or after the Pricing Date, but prior to filing the Prospectus with the RoC




Term

Description

UPI

Unified payments interface, which is an instant payment mechanism, developed by NPCI

UPI Bidder(s)

Collectively, individual investors applying as Retail Individual Bidders in the Retail P@midMNon
Institutional Bidders with an application size of up 50 0, O Olfstitutional Pdrtien, ah
Bidding under the UPI Mechanism through ASBA Form(s) submitted with Syndicate Me
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Ag

Pursuant to Circularma SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 issued by SEB|
individual investors applying in public i
use UPI and shall provide their UPI ID in thedsisim-application form submitted ih: (i) a syndicatq
member, (ii) a stock broker registered with a recognized stock exchange (whose name is
on the website of the stock exchange as eligible for such activity), (iii) a depository participant
name is mentioned on the welesitf the stock exchange as eligible for such activity), and
registrar to an offer and share transfer (whose name is mentioned on the website of the stock
as eligible for such activity)

UPI Circulars

SEBI circular no.SEBI/HO/CFD/DIL2/CIR/P2018/138 dated November 1, 2018 to be read
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50 dated April 3, 2019, SEBI circutar.
SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated  June 28, 2019, SEBI circulamo.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 201 SEBI circular  no.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circutar.
SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circatarSEBI/HO/CFD/DIL-
2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular

SEBI/HO/CFDDIL1/CIR/P/2021/47 dated March 31, 2021, SEBI circulano.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 2, 2021, SEBI circularo.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars a
rescinded by the SEBI RTA Master Qitar), SEBI RTA Master Circular (to the extenpértainsto
UPI), SEBI circulamo. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circular
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 203EBI ICDR Master CirculaiSEBI circulal
no. SEB/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issued
National Stock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022
circular issued by BSE Limited having reference no. 2022@®08atel August 3, 2022 and ai
subsequent circulars or notifications issued by SEBI and Stock Exchanges in this regard

UPI ID

ID created on the UPI for singleindow mobile payment system developed by the NPCI

UPI Mandate Request

A request (intimating the UPI Bidder by way of a notification onUi applicationandby way of g
SMSfor directing the UPI Bidder to such UPI mobile applica}itmthe UPI Bidder initiated by th
Sponsor Bank to authorise blocking of funds on the &Rllication equivalent to Bid Amount al
subsequent debit of funds in case of Allotment

UPI Mechanism

Process for applications by UPI Bidders submitted with intermediaries with UPI as mode of p
in terms of the UPI Circulars

Working Day

All days on which commercial banks in Mumbai are open for business; provided howevg
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the term Working D
mean all days, excluding Saturdays, Sundays and public holidays, ion ggmmercial banks i
Mumbai are open for business; and (c) the time period between the Bid/ Offer Closing Date|
l'isting of the Equity Shares on the Stock
the Stock Exchanges, excluding Suysland bank holidays, as per circulars issued by SEBI, incl
the UPI Circulars

Technical, Industry Related Terms or Abbreviations

Term

Description

Active lives insured at the end of

Active lives insured at the end of the Fisoeflers to total number of individuals who are cove

the Fiscal under our policies as at the relevant Fiscal
Al Artificial intelligence
API Application programming interface

Assets Under Management

Assets Under Management is the sum of investniesitisrreholderandinvestments policyholders

Claims Ratio

Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net)

Claims Settlement Ratio

Claims Settlement Ratio is calculated as total number of claims settled dunjegtitivided by totg
number of claims outstanding at start of the period plus claims reported during the year les
outstanding at end of the period

Combined Ratio

Combined Ratio is calculated as the sum of Claims Ratio and Expense Ratio

CRM Custaner relationship management

Customers Individuals who are either a paying customer of our insurance products or is otherwise en
claims as a beneficiary under our insurance policies

EOM Expenses of Management

Expense of Management to Gros
Direct Premium Ratio

Expense of Management to Gross Direct Premium Ratio, or the ratio of Expense of Manage
calculated as our Expense of Management, which is the sum of our operating expenses

9



Term

Description

insurance business and commission paditect, divided by GWP

Expense Ratio

Expense Ratio is calculated as the sum of operating expenses related to insurance bug
commission (net) divided by Net Premium

Gross Written Premiurar GWP

Premium from direct business written

IBNR

Claims incurred but not reported

IBNER Claims incurred but not enough reported
ICR Intelligent Character Recognition
LTV Lifetime value

Network Hospitals

Our network hospital partners which accept cashless claims settlements and with whomtenefh
arrangements, such as an agreed tariff rate, package rate for surgical procedures or disco
cost of procedures for our customers

NPS

Net promoter score

OCR

Optical Character Recognition

Point of Sales Persons

Individuals who carsolicit and market certain punderwritten insurance products as approve
IRDAI. They need not be extensively trained or insuraire@vledgeable like agents or brokers
can qualify to be agents of a few praderwritten products by giving an exantioa in-house by th
intermediary or the insurer

PPN

Our preferred partner network hospitals, which are part of our Network Hospitals and provide
to customers such as free ambulance services, designated relationship manager in the familits
on pharmacy, diagnostics and consultations even after discharge

Retention Ratio

Retention Ratio is the proportion of amount of premium retained to the amount of pr|
underwritten. It is computed as Net Premium divided by GWP.

Return on Net Worth

Return on net worth is calculated by dividing profit/(loss) after tax for a fiscal year by avera
worth, where average net worth is calculated by dividing sum of closing net worth of the curre
year and closing net worth of tpeevious fiscal year by 2

Saes Software as a Service, is a software distribution model wherein applications are hosted byaati/
provider and made available to customers over the internet, eliminating the need for users
maintain, or update the software on their own devices

SAHI Standalone health insurer

Solvency Ratio

Solvency Ratio is a regulatory measure of capital adequacy, calculated by dividing available g
margin by required solvency margin, each as caledl@ accordance with the guidelines of
IRDAI

Tier | Cities Cities with a population between 1 million (10 lakhs) and 5 million (50 lakdeording to thg
Redseer Report
TPA Third party administrator

UPR or Unearned Premium
Reserve

Unearned Premium Reserve means an amount representing that part of the premium writte
reinsurance ceded) which is attributable and to be allocated to the succeeding accounting p|
accordance with IRDAI circular dated April 4, 2016 resdoraunexpiredoeriodis calculated at 509
of the netwritten premium of preceding twelve months

Yield on total investments

Yield on total investments is calculated as the total investment income divided by daily simpl
average of investments

Conventiond and General Terms or Abbreviations

Term Description

2021 Fl Rules Indian Insurance Companies (Foreign Investment) (Amendment) Rules, 2021

i 0 or MARs. 0 o r|Indian Rupees

AASO or A Ac c o unAccountingStandardsas specified under Section 133 of the Companies Act, 2013 read wi
Companies (Accounting Standards) Rules, 2021, as amended

AGM Annual General Meeting

AlIF Alternative Investment Fund as defined in and registered with SEBI under the Securities amnt§
Board of India (Alternative Investments Funds) Regulations, 2012

ABnd or dAbno Billion

BSE BSE Limited

CAGR Compound annual growth rate

Category | AlIF Al Fs who are registered as iCategory |
Regulations

Category | FPIs FPl s who ar eategeryglifosigrepordotio ingestadyi under t he SEB
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Term

Description

Category Il AIF Al Fs who are registered as iCategory (I
Regulations

Categonyll FPIs FPl s who ar eategerglifaeige poefaio imvestai® under t he SEFE

Category Il AIF Al Fs who are registered as fACategory |11
Regulations

CDSL CentralDepository Services (India) Limited

CIN Corporate Identity Number

ACompani es Act (Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificatiq

Act , 20130 modifications made thereunder

Companies Act, 1956

Companies Act, 1956, along with the relevant rules made thereunder

Consolidated FDI Policy

Consolidated Foreign Direct Investment Policy notified by the DRMi@ler DPIIT File Numbe
5(2)/2020FDI Policy dated the October 15, 202(feefive from October 15, 2020

COVID-19

A public health emergency of international concern as declared by the World Begdthization of
January 30, 2020 and a pandemic on March 11, 2020

Depositories

Together, NSDL and CDSL

Depositories Act

Depositores Act, 1996

DIN Director Identification Number

DP ID Depository Participantdds I dentification

ADPO or @ Depos i|Adepository participant as defined under the Depositories Act

DPIIT Department for Promotion of Industry ataternal Trade, Ministry of Commerce and Indus
Government of Indiaf¢rmerly known as Department of Industrial Policy and Promgtion

EGM Extraordinary general meeting

EOM Regulations

Insurance Regulatory and Development Authority of In@apenses of Management, includ
Commission, of Insurers) Regulations, 2024

EPS Earnings per share

FDI Foreign direct investment

FEMA The Foreign Exchange Management Act, 1999, read with rules and regulations thereunder
FEMA Rules ForeignExchange Management (Nalebt Instruments) Rules, 2019

AFinanci al Y e a | Unless stated otherwise, the period of 12 months ending March 31 of that particular year
iFi scal Year o o

FIR First Information Report

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations

Fraudulent Borrower

Fraudulent borrower as defined under Regulation 2(1)(lll) of the SEBI ICDR Regulations

Fugitive Economic Offender

An individual who is declared a fugitive econoraftender under Section 12 of the Fugitive Econo
Offenders Act, 2018

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulation

iGol 6 or @ Gov e r|Governmentof India

Government 0

GST Goods andervices tax

Hong Kong The Hong Kong Special Administrative Region of The People's Republic of China

ICAI The Institute of Chartered Accountants of India

IFRS International Financial Reporting Standards of the International Accoustamglards Board

Income Tax Act The Incometax Act, 1961

India Republic of India

Ind AS Indian Accounting Standardsotified under Section 133 of the Companies Act, 2013 read wit
Companieslfdian Accounting Standards) Rules,18) as amended

Al ndi aa GMKARP O |The accounting principles generally accepted in India including the Accounting Standards s

under Section 133 of the Companies Act, 26d&d with Companies (Accounting Standards) R
2021

Insurance Act

Insurance Act, 1938

Insurance Ombudsman

Insurance Ombudsman as defined under the Insurance Ombudsman Rules, 2017

IPO Initial public offering
IRDAI Insurance Regulatory and Developrménthority of India
IRDA Act Insurance Regulatory and Development Authasftyndia, Act 1999
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Term Description
IRDAI AFIF Regulations IRDAI (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024
IRDAI  Corporate  Governan( IRDAI (Corporate Governance for Insurers) Regulatiafng4
Regulations
IRDAI  Master Circular  or| Master Circular on Corporate Governance for Insurers, 2024
Corporate Governance
IRDAI  Master Circular  or] Master Circular on Registration, Capigtructure, Transfer of Shares and Amalgamation of Insy
Registration 2024
IRDAI Financial Statement] Insurance Regulatory and Development Authority of India (Preparation of Financial Statemg
Regulations Audi tords Report of 1 nsa0@2ance Companies)

IRDAI Registration and Transf
Regulations

Insurance Regulatory and Development Authority of InBleg(stration, Capital Structure, Trang
of Shares and Amalgamation of InsujgRegulations, 224

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000

KYC Know Your Customer

MCA Ministry of Corporate Affairs, Government of India
AMNo or Amno Million

Mutual Funds

Mutual funds registered with SEBI under the Securitiestamhange Board of India (Mutual Fung
Regulations, 1996

NACH National Automated Clearing House
NAV Net Asset Value

NBFC Non-Banking Financial Companies
NCD(s) Non-convertible debentures

NEFT National Electronic Fund Transfer

Negotiablelnstruments Act

The Negotiable Instruments Act, 1881

Net Worth

worth is

and

Net defined as share c
account mi scell aneous expen

apital pl u
diture

NPCI National Payments Corporation lofdia

NRE Non Resident External

NRI An individual resident outside India, who is a citizen of India.

NRO Non-Resident Ordinary

NSDL National Securities Depository Limited

NSE National Stock Exchange of India Limited

AOCBO or Ca@pokate A company, partnership, society or other corporate body owned directly or indirectly to the e

Bodyo at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly dandirectly and which was in existence on October 3, 2003
immediately before such date had taken benefits under the general permission granted to O(
FEMA. OCBs are not allowed to invest in the Offer

p.a. Per annum

P/E Ratio Price to EarningRatio

PAN Permanent Account Number

PPHI Regulations | RDAI (Protection of Policyholdersd Inter
2024

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

Regulation S Regulation S under the U.S. Securities Act

Reinsurance Regulations

IRDAI (Re-insurance) Regulations, 2018, as amended

RoNW

Return on Net Worth

RTGS Real Time Gross Settlement

Rule 144A Rule 144A under the U.S. Securities Act

SCRA SecuritiesContracts (Regulation) Act, 1956

SCRR Securities Contracts (Regulation) Rules, 1957

SEBI Securities and Exchange Board of India constituted under the SEBI Act
SEBI Act Securities and Exchange Board of India Act, 1992
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Term

Description

SEBI AIF Regulations

Securities an@Exchange Board of India (Alternative Investment Funds) Regulations, 2012

SEBI BTl Regulations

Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994

SEBI FPI Regulations

Securities and Exchange Board of India (Foré&gntfolio Investors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 20(

SEBI ICDR Master Circular

SEBI master circular nGEBI/HO/CFD/PoB2/P/CIR/2023/00094 dated June 21, 2023

SEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Reg
2018

SEBI Listing Regulations

Securities and Exchange Board of India (Listi@pligations and Disclosure Requiremer
Regulations, 2015

SEBI Merchant Banket

Regulations

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Muteahds) Regulations, 1996

SEBI RTA Master Circular

SEBI master circular bearing numt&EBI/HO/MIRSD/PODB1/P/CIR/2024/3Hated May7, 2024

SEBI SBEB Regulations

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Regulations, 2021

SEBI SCORES

Securities and Exchange Board of India Complaints Redress System

SEBI Takeover Regulations

Securities and Exchange Board of India (Substantial Acquisition of Shares and Tak
Regulations, 2011

SEBI VCFRegulations

Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as
pursuant to the SEBI AIF Regulations

State Government

The government of a state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

Systemically Important NBFC (
NBFC-SI

Systemically important nebanking financial company as defined under Regulation 2(1)(iii) 0
SEBI ICDR Regulations

TAN Tax deduction account number

UK United Kingdom

U.S. Securities Act United States Securities Act of 1933, as amended

AU. S. 0 or A US A 0|United States of America including its territories and possessions, any State of the United St
the District of Columbia

AU. S. 0 onUmUS$ A d United States of America

AUSDO or @AUS$ O |United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and Exchat
of India (Venture Capital Fund) Regulations, 1996 or Sleeurities and Exchange Board of In
(Alternative Investment Funds) Regulations, 2012, as the case may be

WACA Weighted average cost of acquisition

Wilful Defaulter

A company or person, as the case may be, categorised as a wilful defaulter by aowy fivearicial
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issueq
RBI
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of the terms of the Offer and is not exhaustive, nopdogsritto contain a summary

of the disclosures in this Draft Red Herring Prospectus or all details relevant to prospective investors. This summary shou
be read in conjunction with the more detailed information appearing elsewhere in this Draft RetyHRospectus, including

ARi sk Factorso, AThe Offero, ACapital Structur edff OuirOb j
Promoters and ,Fifomatnern aGr 0 0y wstmandiomg ,Li tigation aodf &
Pr o c e d n Desdription of Equity Shares and Term$g Ar t i c | e s begifiningdrs page®s 68, 79) 1@8 137,

168, 252, 259, 374, 420 and 438, respectivelyUnless otherwise indicated, industry and market data used in this sectibedras
derived or extracted from the Redseer Report, which has been commissioned, and paid for, by us exclusively in connection
the Offer, pursuant to an engagement lettated February 20, 2024, as no report is publicly available which provides a
compgehensive industry analysi s, particularly for our Co
The Redseer Repoit available on the website of our Company Hatps://transactions.nivabupa.com/pages/investor
relations.aspxXrom the date of ik Draft Red Herring Prospectus until the Bid/Offer Closing Date

Primary business of our Company

We are a standalone health insr&AHI0 $trategically focused on thetad healthmarket.According to the Redseer Report,

we are one of I ndi a 6 sSAHIsabasgoemsoiveralh realth ihsaranteegsoss digect @renimmgme
( @DPIO pf 54,944.28million in Fiscal 2024Our growth in overall health GDRtom Fiscals 2022 to 2024 of 41.37% is
one of the highest growths among SAHI s, and i s Redseep st

Report increased by 21.42%om Fiscals2022to 2024 We also offer personal accident and tramslrance products to our
customers.

Industry in which our Company operates

According to the Redseer Report, health insurance exhibited the highest growth with CAGR of 19.5% betws&0 Fsstzal
Fiscal 2024, surpassing the overall dif@ insurance mak et 6 s growt h of CAGR of 11. 5%
health insurance segment is the most promising segment in the health insurance industry in India as of March 31, 2024, du
higher average premium per life, higher renewal rates and lowabined ratios as compared to group health insurarae,
SAHiIslead the retail health insurance with a market share of 56% in Fiscal&@®4ding to the Redseer Report.

S e énduBtry Overvied begi nnilzZvg on page
Our Promoters

Our Promotes* are Bupa Singapore Holdings Pte. Ltéind Bupa Investments Overseas Limitdd o r det ®url s,
Promotesand Promoter Group o n 25pa g e

*Pursuant to IRDARpproval, reclassification of Fettle TonkeLP from promoter taan investor shall be witleffect from the date on which

its shareholding in the Company falls below 25% of the-paie@quity share capital pursuant to the Ofebject to certain conditions. For

the conditions of the IRDAMp pr ov al , see fiOt her Reguwl aotno3pladgeerdidglypursaaniud teeBgardDi s
resolution datedune21, 2024 ,Fettle TondLLP has not been identifiear disclosed as a promotef our Company for the purposef the

Offer in this Draft Red Herring Prospectus.

Offer Size

Thefollowing table summarizes the details of the Qffer

Offer for Equity Shares” @@ | Up to[ 6Hquity Sharesf face valueof 10 eachaggregatingipto 30,000.00million
of which:
Fresh Issué" Upto[ O6Hquity Share@ f f ac e v a laggeegatinfupto B8,00008 mikiom
Offer for Sale® Upto[ O6Hquity Share@ f f ace v a laggesgatinfupto 22000e06million
* Our Company, in consultation with the BRLMs, may consider dFR@éPlacement, prior to filing of the Red Herring Prospectus ThelPf& Placement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BIRtiMsPrelPO Placement is completed, the amount
raised pursuant to the Pf#*O Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRRPThe Pre
Placement, if undertaken, shall not exceed 20% of the sibe ¢fresh IssuePrior to the completion of the Offesur Company shall appropriately
intimate the subscribers to the PifRO Placement, prior to allotment pursuant to the ##© Placement, that there is no guarantee that our Company
may proceed with th Offer or the Offer may be successful and will result in listing of the Equity Shares on the Stock Exchanges. Fudhér, relev
disclosures in relation to such intimation to the subscribers to théfRdePlacement (if undertaken) shall be appropriatefdmin the relevant sections
of the RHP and Prospectus
@ The Offer(including the Fresh Issudjas been authorized Imur Board of Directors pursuant to the resolution passeitisaheetingheld onMay 10,
2024 and our Shareholders pursuant to the resolnifpassed at their meeting heldMay 10, 20240ur Board has taken on record the consaftthe
Selling Shareholders to participate in the Offer for Sale pursuantialar resolutionpassecn June B, 2024
@) The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in terms of the SE&ju@BehsEach of the
Selling Shareholders has authorized the sale of its respective portion of the Offenesl Bitadetails on the authorisation of the Selling Shareholders
in relation to the Offered Shares, see39iOther Regulatory and Stat
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The Offershallc o n s t i tofithegpos{Ofbet pid up Equity Share capital of dompany.

For f ur t heThe @ffeotfiadtlhse,r
417, respectively.

sReeeg Uil at ory aad®feiHructudo nyn dpia%antso s u

Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards fundifajlthéng objects:

Particulars Estimated amount (_in million) ®

Augmentation of capital base toengthersolvency levels 6,25000
General corporate purposes [ &

Net Proceeds [ B

@ Our Company, in consultation with the BRLMs, roagsider a PrdPO Placement, prior to filing of the Red Herring Prospectus TheP@Placement,
if undertaken, will be at a price to be decided by our Company, in consultation with the BIRttMsPrelPO Placement is completed, the amount
raised pursiant to the PrdPO Placement will be reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRRPThe Pre
Placement, if undertaken, shall not exceed 20% of the size of the Fresh Issue. Prior to the completion of the Qffapamyr $ball appropriately
intimate the subscribers to the PifRO Placement, prior to allotment pursuant to the ##7© Placement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will resulting Ii§ the Equity Shares on the Stock Exchanges. Further, relevant
disclosures in relation to such intimation to the subscribers to théfRdePlacement (if undertaken) shall be appropriately made in the relevant sections
of the RHP and Prospectus

@ The amount to be utilised for general corporate purposes shall not exceed 25%obsbBroceeds.

®  To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with tiEhRd@cludes the proceeds, if any,
received pursuant to the P#0O Placement. Details of the RO Placement, if undertaken, shall be included in the Red Herring Prospectus.

For f ur t h e®bjedseoftleiOffépon pagekd®

Aggregate preOffer shareholding of our Promoters andthe Selling Shareholders and members of the Promoter Group
as a percentage of paid up share capital of our Company

Category of Shareholders Pre-Offer PostOffer
No. of Equity Shares| Percentage ofpre- | No. of Equity Shares| Percentage ofpost
of face value of 10 Offer paid up of face value of 10 Offer paid up
Equity Share capital Equity Share
on a fully diluted capital (%)
basis(%)”

Promoteis
Bupa Singapore Holdings Pte. Ltd 1,069,987,87* 62.27 [6] [6]
Bupa Investments Overseaimited Nil N.A [0] [0]
Investor Selling Shareholder
Fettle Tone LLP 478,667,864 27.86 [8] [8]
Total 1,548,655,63f 90.13 [8] [8]

*

Also the Promoter Selling Shareholder.

#  Includes20 Equity Shares f f ac e v a |haleby Ddvid Martith Bletchkeaand10 Equity Shanes f a c e v a |heleby dof Carolyrl 0 e
Linton, as nominees of Bupa Singapore Holdings Pte. Ltd, which are in the process of being transferred to Bupa Singeyx&tdoldd.

A Calculated orthe basis of (i) total Equity Shares currerttigld, and (ii)18,059,391Equity Shares resulting upon exercise of vested options under the

ESOP 2020.

None of the entities forming part of our Promoter Group, hold any Equity Shares in our Company.

Forf urt her
Company, se@ Ou r

Capited Striucturé soene 7PfBogtiee list of entities forming part of the Promoter Group of our
Promot er s ainrPd ofrod nea ongeagedBirpaou p

Summary of Restated Summary Statements

A summary of the fiancial information of our Comparas at and for the Financial Years ended March 31, 2024, March 31,
2023 and March 31, 202&sderived fromthe Restate@ummary Statemesis as follows:

(~ in million, unl e
Sr. As at and for the As at and for the As at and for the
No. Financial Year ended| Financial Year ended| Financial Year ended
March 31, 2024 March 31, 2023 March 31, 2022

1. |Share capital 16,995.35 15,106.78 14,086.02
2. | Net worth® 20495.90 8,311.23 5,076.45
3. |Total Income? 41,186.31 28,592.35 18,845.47
4. | Profit/ (loss)after tax 818.52 125.40 (1,965.25
5. | Basic earning/ (loss) per share d0/- each(in ) ® 0.51 0.09 (1.42)
6. |Diluted earning/ (loss) per share df0/- each(in ) 4 0.50 0.08 (1.42)
7. |Net Asset Value per Equity Sharei n® ) 12.06 550 3.60
8. Borrowings 2,500.00 2,500.00 2,500.00
Notes:
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1. Net worth is defined as share capital plus reservessamglus less any debit balance in profit and loss account and miscellaneous expefRditure
GHWDLOV RI UH F®igFrirarnciwfoRmatiorRétehciiation of NoftGAAP Measuress 5SHFRQFLOLDWLRQ IURP 6KDUH FI
on page329

2. Total income = Premium earned (net) Fotal investment IncomeOther IncoméProfit & Loss Account )RU GHWDLOV RI
Financial InformationReconciliation of NofGAAP MeasuresReconciliation from Premium earned (net) to Total Inddim RQ BRI H

3. Basic earning(loss)per shareof & - each(in = Restated profit for the year attributable to equity shareholders / weighted average number of equity
shares.

4. Diluted earning (loss)per shareof s - each(in &= Restatedrofit for the year attributable to equity shareholders / weighted average number of
diluted equity shares.

5. Net asset value per Equity Share e Restated net worth at the end of the year/ Total number of equity shares outstanding at the endrofibe yea
GHWDLOV RI UHFRQFLOLDWLR ¢DtRer FrtaAcid Hhidrrrbfiok RédndiistibriJofiINoMGIAAP RMeasurestReconciliation from Net
Worth to Net asset value pequity Shareon page334.

UHFRQFLO!

For further details, se@Other Financial Information on page331
Qualifications of the Joint Statutory Auditors which have not been given effect to in the Restaté8ummary Statements

There are no qualifications dhe JointStatutory Auditors which has not been given effect to in the Res&iatmary
Statements

Summary of Outstanding Litigation

A summary of outstanding litigation proceedinggolving our Company, PromoteandDirectorsas on the date of this Draft

RedHerr ng Pr os pect u6utsasingllLitigatoh and ©tder MateriafiDevelopmeénts page374in terms of
the SEBI ICDR Regulations is provided betow
Name of Entity Criminal Tax Statutory or Disciplinary actions by | Material Aggregate
proceedings | proceeding® | Regulatory SEBI or Stock civil amount
Proceedings | Exchanges against our | litigations involved
Promoters ( i n n
Company
By the Company 19 N.A. N.A. N.A. 1 300.00
Against the Company 5 27 Nil N.A. 7 3,350.16
Directors
By the Directors Nil N.A. N.A. N.A. Nil Nil
Against the Directors 2# Nil Nil N.A. Nil Nil
Promoters
By the Promoters Nil N.A. N.A. N.A Nil Nil
Againstthe Promoters Nil Nil Nil Nil Nil Nil

Excluding summons datédarch 1, 2023ssued by Income Tax Department to our Company in relation to advertisement and marketing expense. For
detail, see fAOutstandi ng LiTaxClgirast Descriptioa of thx nMdtiets exceedihg tMaleriality TheeghalieMatersal
Tax Litigation i mvpade38d ng our Companyo

#  This includes matters where the Directors have been impleaded along with our Company.

* To the extenguantifiable

There are nor@up companieof our Company, as dimedate of this Draft Red Herring Prospectus.

For further details of t he Ootstanding kitigationmrg Matérial Dayelopmentsnio p r p & @

374
Risk Factors

Specific attention of the Bidders is ineid Risk Faitor®s o n 25icshgve an informed view before making an investment

decision.
Summary of Contingent Liabilities

The details of our contingent liabilities as derived from our Restated Summary Statements as at March 31, 2024 as per AS
- Provisions, contingent liabilities and contingent assets set forth in the table below:

(7 in mild]l
Sr. No. Particulars As at March 31, 2024
1. Statutory Demands in Dispute, not provided for 447.65
2. Others Claims, under policies, naicknowledged as debts 543.69

Note: Others Claims,under policies, not acknowledged as debtdudescompensation raised by policyholders against rejected cldirdses not include
interest on compensation to be awarded by the court, if any.

Forf urther details of contingent | iRestdtedBunmansStaemesaheduldar ¢ h

C.- Notel. Contingent Liabilities and Commitmeats o n 3Q@.a g e
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Summary of Related Party Transactions

A summary of relategharty transactions entered into by our Company with related parties as at and for the Financial Yea
ended March 31, 2@ March 31, 203 and March 31, 2@Ras per AS 18 read with the SEBI ICDR Regulations

(7 in
Sr. | Name of theRelated Nature of Type of transaction For the
No. Party relationship Financial Year | Financial Year Financial Year
ended March 31,| ended March 31,] ended March 31,
2024 2023 2022

1. Mr. Krishnan Key Managemer| Employeés 51.83 54.15 50.68
RamachandratMD | Personnel Remuneration
& CEO

2. Mr. C Anil Kumar, Key Managemer Employee's - 13.56 13.25
CFO Personnel Remuneration

3. Mr. Vishwanath Key Managemer| Employeés 23.23 3.77 -
MahendraCFO Personnel Remuneration

4. Mr. Rajat Sharma, |Key Managemen| Employeés 3.55 3.23 3.27
CS Personnel Remuneration

5. Fettle Tone LLP Significant Influence | Issuance of Sha 222.28 503.32 285.64|

capital

6. Bupa Singapore Holding Company |Issuance of Sha 331.04 410.14 232.76
Holdings Pte Ltd capital

7. Fettle Tone LLP Significant Influence | Share premiun 981.90 1,135.97 375.56

received

8. Bupa Singapore Holding Company | Share premiun 1,656.86 925.68 306.04
Holdings Pte Ltd received

9. Mr. Krishnan Key Managemer| ESOPExercised 59.00 21.05 17.50
RamachandraMD | Personnel
& CEO

10. |Mr. Krishnan Key Managemern Issuance of Sha 1.33 0.80 -
RamachandraMD | Personnel Capital
& CEO

11. |Mr. Vishwanath Key Managemer| ESOP Exercised 8.66 - -
Mahendra, CFO Personnel

12. | Mr. Vishwanath Key Managemen| Issuance of Sha 5.85 - -
Mahendra, CFO Personnel Capital

13. | Mr. C Anil Kumar, |Key Managemen ESOP Exercised - - 3.47
CFO Personnel

Note: Provision towards gratuity, leave encashment provision and short term and long term incentive gigerarmed actuarially on an overall Company
basis annually and accordingly have not been considered for the above disclosure. Perquisites are calculated as pex|Retese I362 and above figures
does not include perquisites.

For details of the retad party transactionseefiOther Financial Information Re | at ed Par t gnpdge&8&®bnsact i
Issue of Equity Shares made in the last one year for consideration other than cash

Our Company has not issued any Equity Sharesdiesideration other than cash in the one year preceding the date of this Draft
Red Herring Prospectus.

Split or consolidation of Equity Shares in the last one year

Our Company has not undertaken split or consolidation of the equity shares of our Contparigshone year preceding the
date of this Draft Red Herring Prospectus

Financing Arrangements

There have been no financing arrangements whereby the Prasnotembers of our Promoter Grougirectors of our
Promotes, our Directors or any of their relatives, have financed the purchase by any other person of securities of our Compa
other than in the normal course of business of the financing duatityg a period of six months immediately preceding the date

of filing of this Draft Red Herring Prospectus.
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Weighted average price at which the Equity Shares were acquired likie Promoters and the Selling Shareholders in the

last one year

The weighted average price at which the Equity Shares were acquiredfpthetersaind the Selling Shareholdensthe one
year preceding the date of this Draft Red Herring Prospecassfalows

Name of thePromoter / Selling Shareholder

Number of Equity Shares acquiredin the one
year preceding the date of this Draft Red
Herring Prospectus®

Weighted average price of
acquisition per Equity Share (in
*

Promoters

Bupa Singapore Holdings Pte. Lt 382953,412 73.71
Bupa Investments Overseas Limited Nil N.A
Investor Selling Shareholder

Fettle Tone LLP 1,940,181 63.22

* As certified byNangia & Ca LLP, Chartered Accountaapursuant to the certificate datédine 29, 2024

**  Also the Promoter Selling Shareholder

For
page79.

f ur t h eCapitdl Struaturd Notes te theeCapital StructuieEquity share capital history of our Company o n

Average cost of acquisitiorof Equity Sharesfor the Promoters and theSelling Shareholders

The average cost of acquisition per Equity Share acquired Brdineotersand the Selling Shareholdess onthe date of this

Draft Red Herring Prospectusds follows

Name of thePromoter / Selling Shareholder

Number of Equity Shares held

Average cost of Acquisition per
Equity Share (in )*

Promoters

Bupa Singapore Holdings Pte. Lt 1,069,987,76 34.88
Bupa Investments Overseas Limited Nil N.A
Investor Selling Shareholder

Fettle Tone LLP | 478,667,864 15.35

*  As certified byNangia & Ca LLP, Chartered Accountaapursuant to the certificate datddine 29, 2024

*k

Also the Promoter Selling Shareholder

Weighted average cost of acquisition for all Equity Shares transacted in one year, 18 months and three years preceding
the date of thisDraft Red Herring Prospectus by all Shareholders

The weighted average cost of acquisition for all Equity Shares transacted in one year, 18 months and three years precedin
date of this Draft Red Herring Prospectus by all Shareholders is set forth below:

Period

Weighted average cost of
acquisition (in )*

Cap Price is
weighted average cost of
acquisition*

Range of acquisition price: Lowest

price i Highest price (in )*

Last one year 70.44 [ O 10.007 75.00
Last 18 months 69.22 [ § 10.007 75.00
Last three years 60.16 0 10.007 75.00

*  As certified byNangia & Co. LLP, Chartered Accountanpairsuant to the certificate datédine 29, 2024
A To be updated upon finalisation of the Price Band
Note:In relation to ESOP, exercise price has been considered as csfbition.

Details of price at which Equity Shares were acquiredy our Promoters, members of the Promoter Group, Selling
Shareholders and other Shareholders witlany other specialrights in the last three yeargreceding the date of this Draft

Red Herring Prospectus

The details of the price at which Equity Shares were acqbiyeslir Promotes, members of the Promoter Group, Selling
Shareholders and other Shareholders wWith right to nominate Directors or any ottsecialrightsin the last three years
preceding the date of this Draft Red Herring Prospectus are as follows:

Name of the Date of acquisition | Number of Equity | Nature of allotment/ | Face value per| Acquisition price

acquirer/shareholder of Equity Shares Shares acquired acquisition Equity per Equity Share
Sharg i n (in )

Promotersincluding Promoter Selling Shareholder

Bupa Singapore Holding  June 30, 2021 13,706,934 Rights issue 10 22.93
Pte. Ltd* September 30, 202 9,569,48( Rights issue 10 23.46
June 30, 2022 13,983,981 Rights issue 10 31.92
July 16, 2022 6,991,991 Rights issue 10 31.92
December 16, 202 20,038,271 Rights issue 10 33.25
June 26, 2023 16,715,014 Rights issue 10 53.09
September 28, 202 16,388,684 Rights issue 10 67.15
December 20, 202! 18,329 Transfer 10 67.15
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Name of the Date of acquisition | Number of Equity | Nature of allotment/ | Face value per| Acquisition price
acquirer/shareholder of Equity Shares Shares acquired acquisition Equity per Equity Share
Sharg i n (in )
January 4, 2024 366,381,439 Transfer 10 74.01
January 30, 2024 1,52,743 Transfer 10 67.15
February 27, 2024 12,219 Transfer 10 67.15
Bupa Investment Overse N.A Nil N.A N.A N.A
Limited
Investor Selling Shareholder
Fettle Tone LLP June 30, 2021 16,820,759 Rights issue 10 22.93
September 30, 202 11,743,393 Rights issue 10 23.46
June 30, 2022 17,160,747 Rights issue 10 31.92
July 16, 2022 8,580,374 Rights issue 10 31.92
December 16, 202! 24,590,403 Rights issue 10 33.25
June 26, 2023 20,512,337 Rights issue 10 53.09
June 30, 2023 22,491 Transfer 10 33.25
July 7, 2023 14,994 Transfer 10 33.25
September 28, 202 1,715,267 Rights issue 10 67.15
March 13, 2024 187,429 Transfer 10 33.25
Shareholders withany other specialrights
Paragon Partners Grow December 19, 202] 3,723,008 Preferential allotment| 10 67.15
Fund Il February 8, 2024 200,783 Transfer 10 74.01
469,000 Transfer 10 74.01
1,750,000 Transfer 10 74.01
February 12, 2024 25,000 Transfer 10 74.01
33,681 Transfer 10 74.01
February 14, 2024 382,188 Transfer 10 74.01
134,000 Transfer 10 74.01
100,000 Transfer 10 74.01
February 15, 2024 250,000 Transfer 10 74.01
100,000 Transfer 10 74.01
February 20, 2024 100,000 Transfer 10 74.01
February 21, 2024 100,000 Transfer 10 74.01
15,000 Transfer 10 74.01
128,034 Transfer 10 74.01
February 23, 2024 30,000 Transfer 10 74.01
100,000 Transfer 10 74.01
February 24, 2024 120,000 Transfer 10 74.01
February 27, 2024 25,000 Transfer 10 74.01
February 29, 2024 33,000 Transfer 10 74.01
SBI Life Insurancg December 22, 202! 22,338,049 Preferential allotment| 10 67.15
CompanyLimited
V-Sciences Investmen December 22, 202 44,676,094 Preferential allotment 10 67.15
Pte Ltd
India Business Excellen¢ December 22, 2021 48,399,10¢4 Preferential allotment 10 67.15
Fund IV

* Shareholders with director nomination rights. For further detadieefi Hi st or y and Cer t-KeyTer@soof Sulzsistingt SeareNbéders e r
Ag e e meamtds o Our MaOurBgame t 28hand23, gespectively
Note:As certified byNangia & Co. LLP, Chartered Accountangirsuant to the certificate datedine 29, 2024

Except forour PromoterBupa Singapore Holdings Pte. Ltdgne of the entities forming part of our Promoter Group, hold any
Equity Shares in our Company.

For d et Gapithl StructiségeNotedito the Capital StructureEquity share capital history of our Comparey n dHistdéry

and Certain Corporate Matters Key Terms of Subsisting Shareholders Agreeraemtsgpags 79 and 231 For list of the
entities forming part of the Promoter Group of our Companyfis€eur Pr omot er s ainRdr oPmootneort eGr
on page255

Pre-IPO placement

Our Company, in consultation with the BRLMs, may consider alP@e Placement, prior to filing of the Red Herring
ProspectusThe PrelPO Placement, if undertaken, will beaprice to be decided by our Company, in consultation with the
BRLMs. If the PrelPO Placement is completed, the amount raised pursuant to thie@Rlacement will be reduced from the
Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCR&RPTelPO Placement, if undertaken, shall not exceed
20% of the size of the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimateittersubscr
to the PrdPO Placement, prior to allotment pursuant to thelPf@ Pacement, that there is no guarantee that our Company
may proceed with the Offer or the Offer may be successful and will result in listing of the Equity Shares on the Stogk&xchan
Further, relevant disclosures in relation to such intimation to the $loéiscto the PrPO Placement (if undertaken) shall be
appropriately made in the relevant sections of the RHP and Prospectus.
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Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not received soughtany exemption from SEBI from complying with any provisions of securities laws, as
on the date othis Draft Red Herring Prospectus.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

Al | r e f elnddncontised in dhis Braft Red Herring Prospectus are to the Republic of India and its territories anc
possessions and all references herein to the fAGover nme.l
Government o areofol hdeaGoventmaehtor state, as applicabl
AfUnited Stateso are to the United States of Ameri cis anc
territories and possessionsandi(i ) fASi ngaporeodo is to Singapore and its t

Unless otherwise specified, any time mentioned in this Draft Red Herring Prospectus is in IST. Unless indicated otherwise,
references to a fAyear o | aretbdcalendabyear.f t Red Herring Pr ospe

Unless stated otherwise, all references to page numbers in this Draft Red Herring Prospectus are to the page numbers o
Draft Red Herring Prospectus.

Financial Data

Unless stated otherwise or the context otherwise requireBn#incial information and financial ratios in thisaft Red Herring
Prospectus have been derived from our Rest8t@dmary Statements For f ur t h e r RebtatdSummaayt i o
Statementson page259.

The Restated Summary Statements of the Company comprising the Restated Statement of Assets and Liabilities as at M
31, 2024, 2023 and 2022, Miscellaneous busin&ssstated Statement of Revenue Account, Restated Statement of Profit and
LossAccount, Rstated Statement of Receipts and Payments Account for each of the years ended March 31, 2024, 2023 .
2022, Summary of significant accounting policies and other explanatory information for each of the years ended March <
2024, 2023 and 2022, derivedifn the audited financial statements as at and for each of the financial years ended March 3
2024, March 31, 2023 and March 31, 2022, prepared in accordance with the Insurance Act,d4938, asd e thsufahch e A

Acto ) , the I nsurancephequl aftuotrhyor an dRDAMCHOE)l, 19 NS uf( Ahee ARE
Devel opment Authority (Preparation of Financi al St at e me
( t hIRDA Financial Statements Regulationg ) , t he iralgrs 1 Gaders b Directio@s issued by the Insurance

Regul atory and Devel opiRPAId) Aan dt ot h ¢ yC o fptlemidentappicable,én tHEs0 1 2
regard and in accordance with the accounting principles generally accegdtatiairincluding the Accounting Standards
specifiedunder Section 133 of th@ompanies Act, 20182ad with Companies (Accounting Standards) Rules 2021 specified
under Section 133 of thtompanies Act, 2011® the extent applicable and in the manner so requand restated in accordance
with the requirements of Section 26 of Part | of Chapter Il ofGbmpanies Act, 2013elevant provisions of the Securities

and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 20&8dasl and the Guidance
Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India, as ame
from time to time.

The audited financial statements of our CompanyfieancialY ear ended March 31, 202&re audited by our Previoudsint
Statutory Auditos, namely Nangia & Co. LLP, Chartered Accountaantsl T.R Chadha & Co. LLP, Chartered Accountants
andthe audited financial statements of our Companyif@ncial years ended March 31, 2023 duaich 3L, 2024 have been
audited by our Joint Statutory Auditors, nam8IyR. Batliboi & Co. LLP, Chartered Accountants and T.R Chadha & Co. LLP,
Chartered Accountants

OQur Companyobds financi al year commenc e sr. Accordirily, ali réferehcesam d
this Draft Red Herring Prospectus to a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwibe, are to
12-month period ended on March 31 of that particular calendar year.

Additionally, the financal statements for the financial year ended March 31, 2024 of our Company, prepared in accordanc
wi t h | FIRRES Fihantia¢ Staiement® )a,summary of significant qualitative differences between Indian GAAP and

I F R Summéry of differences between Inthn GAAP and IFRS0 ,)and a reconciliation of specific line items extracted
from our Restated Summary Statements to the corresponding line items extracted from our IFRS Financial Statements |
fIFRS Reconciliationd) ar e avai | a bhttes:/tarsactosmivabupebcem/pgages/imvesieations.aspxand
incorporated by reference in this Draft Red Herring Prospectus. The IFRS Financial Statements have been audited in accord
with generally accepted auditing standards in Irfdia HnelianfiGAASO )The IFRS Financial Statements, tBemmary of
differences between Indian GAAP and IFRS and the IFRS Reconciliation are referred iR $Bisclosure® )The IFRS
Disclosures should be read in conjunction with the entire Draft Red Hé&rogpectusAny decision to invest in the Equity
Shares should be made on the basis of the entirety of the information contained in the Offer Documents.

There are significant differences between Indian GAAP, U.S. GAAP and IFRS. While our Company hadptevidFRS
Disclosureson our websiteour Company does not provide a complete reconciliation of the ReSatecharyStatements to

IFRS. The IFRS Reconciliation contain limited information and do not provide a complete reconciliation of our Restatec
Summary Statements to our IFRS Financial Statements. Our Company does not provide any reconciliation of the Restat
SummaryStatements to US GAAP. It is urged that you consult your own advisors regarding such differences and their impa
on our financial dataFurther, there are significant differences between generally accepted auditing standards in India ar
international standards on auditifyccordingly, the degree to which the financial information included in this Draft Red
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Herring Prospectusorthe ISR Di scl osur es, wi l | provide meaningful i nfc
familiarity with the relevant accounting policies and practices, the Companies Act, Indian GWsh, GAAS,IFRS and the

SEBI ICDR RegulationsFor risks réating to significant differences betweardian GAAPand other accounting principles,
seefiRisk Factors Internal Risk Factorsi 19. Our Restated Summary Statements and the presentation of our performance
metrics differ significantly from those nbrrinsurance companies and other accounting standards, including IFRS and Ind
AS, and changes in the accounting standards may significantly affect our financial statements for the futamymays38.

Unless the context otherwise indicates, any graiage amounts or ratios (excluding certain operational metrics), relating to the
financial information of our Company ifhe sectionsi Ri s k Ffa©u o r B wandfinMasnsadbg e ment 6 s Di s
Analysis of Financial Condition and Results of Operatibbseginning on page25, 168and339, respectively, and elsewhere

in this Draft Red Herring Prospectus have been calculated on the basis of our F&statealy Statements

Non-Generally Accepted Accounting Principles Financial Measures

Certain NnoRGAAP financial measures and statistical information relating to our financial performancasddehWorth,

Assets Under Management, Total Investment Income, Claims Ratio, Expense Ratio, Combined Ratio, Expense of Managerr
Expense of Management as % of GWRerkium on reinsurance ceded as % of GWP, Retention Ratio, Return on Net Worth,
Investment Leverage, EBITDAotal Debt tdNet Worth ratio, Other expenses (Profit and loss account), Other income (Profit and
loss account), Provisions (other than taxation) (Profit and loss account), Profit after tax to GWP ratio, Claims Owtst#ndfng
GWP, Net asset value per equity shiarfmrmation Technology Expenses as % of operating expenses reliaisaémcdusiness

Total Income and Total Borrowings / Total EQUIRdE mp | oyeesd remuner ati on an(diorwel f
GAAP Measure®) and ot her iingdoww bpergtionmant financia perfoenarace presented in this Draft Red
Herring Prospectuare a supplemental measure of our performance and liquidity that are not required by, or presented
accordance with Ind AS, Indian GAAP, IFRS or US GAARrther, these NOiGAAP Measures and other industry metrics

are not a measurement of our financial performance or liquidity undekS, Indian GAAP, IFRS or USAAP and should

not be considered in isolation or construed as an alternative to cash flows,(lossjt for the year or any other measure of
financial performance or as an indicator of our operating performance, liquidity, profitability or cash flows generated b
operating, investing or financing activities derived in accordancelndi\S, IndianGAAP, IFRS or USGAAP. In addition,

some ofthese NORGAAP Measures and other industry metrics are not a standardised term, hence a direct comparison
similarly titted NonGAAP Measures and other industry metrics between companies may not be poshkirecoBtpanies

may calculate the NeGAAP Measures and other industry metrics differently from us, limiting its usefulness as a comparative
measure. Although the N6BAAP Measures and other industry metrics are not a measure of performance calculated it
acordance with applicable accounting standards, our Co
evaluating us because it is a widely us eSe ®skfBastordmernalo e\
Risk Factors 22. We have presented certain supplemental information of our performance and liquidity which is not preparec
under or required under Indian GAA®. on 4 ag e

Currency and Units of Presentation

All references to:

X ARupee®ooor ifi NRO Indian Rupeg,.the offial eurreney of the Republic of India; and

X AUSDO or AUS$O are to United States Dollar, the off

Our Company has presented certain numericabndéonb@oprmati on
represents 1,000,000 and one billion represents 1,000,000,000.

However, where any figures that may have been sourced fronpiuitglindustry sources are expressed in denominations other
than millions, such figures appear in thisaRrRed Herring Prospectus in such denominations as provided in the respective
sources.

In this Draft Red Herring Prospectus, any discrepancies in any table between the total and the sums of the amounts listec
due to rounding offAll figures in decimés have been rounded off to the second decimal and all percentage figures have bee
rounded off to two decimal placddowever, where any figures may have been sourced fromghitgl industry sources, such
figures may be rounded off to such number ofitéet places as provided in such respective sources.

Exchange Rates

This Draft Red Herring Prospectus contains conversion of certain other currency amounts into Indian Rupees that have b
presented solely to comply with the SEBI ICDR Regulations. Thaseecsions should not be construed as a representation
that these currency amounts could have been, or can be converted into Indian Rupees, at any particular rate or at all.

The following table sets forth, for the periods indicated, information with retpéioce exchange rate between the Rupee and
theother currencies
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(Amount ifT , unless otherwise specifie
Currency As of March 31, 2024 As of March 31, 2023 As of March 31, 2022
1 US$ 83.37 82.22 75.81
(Source:www.fhil.org.in
Note: Theexchange rates are rounded off to two decimal places and in case March 31 of any of the respective years is a pubiehokdéys Working
Day not being a public holiday has been considered.

Industry and Market Data

Unless stated otherwisiadusty and market data used throughthis Draft Red Herring Prospecthas been obtained from
various industry publicat i on sNavigatidg InslianiHeatthelssurancerantiscage dnagt et ¢
June29, 2024issued byRedseer, which has been paid for and commissioned by our Company for an agreed feleicinid
available on the website of our Companyhtps://transactions.nivabupa.com/pages/invedtations.aspxXrom the date of

this Draft Red Herring Prospectusttil the Bid/ Offer Closing DateRedseeReporthas been exclusively commissioned by

our Company for the purposes of confirming our understanding of the industry in ethi€lempany operates, in connection

with the Offer andRedseewas appointed by our Companyrpuant to amngagement letter datégbruary 20, 202&Redseer

is an independent agency which has no relationship with our Company, anyPobmaters oDirectors or the Book Running

Lead ManagersThe data included in this Draft Red Herring Prospettakides excerpts from the Redseer Report and may
have been rerdered by us for the purposes of presentation. Unless otherwise indicated, all financial, operational, industry al
other related information derived from the Redseer Report and discloSlediirstryOverviewd with respect to any particular
year, refers to such informati on IfdesiryOvelvew reh 2vagé¢ Fi nat

Industry publications generally state that the information contained in such publications has been obtained from public
available documents from various sources believed to be reliable but accuracy, completeness and underlying assumptior
such thirdparty sources are not guaranteed. Although the industry and market data used in this Draft Red Herring Prospec
is believed to beeliable, the data used in these sources may have betassdied by us for the purposes of presentation
however, no matél data in connection with the Offer has been omitted. Data from these sources may also not be comparab
Accordingly, no investment decisions should be based solely on such inforngat@ndata involves risks, uncertainties and
numerous assumptionadis subject to change based on various factors, including those discuiResk iRactors Internal

Risk Factos - 45. This Draft Red Herring Prospectus contains information from an industry report which we have
commissioned and paid for from Redseen pagebl.

The extent to the market and industry data used in this Draft Red HPnasgectus s meani ngf ul depen
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data gather
methodologies in the industry in which business of our Company is conducted, and methodoldgiesumptions may vary
widely among different industry sources.

In accordance with the SEBI ICDR Regulations, the seétia s i s f o r on Pdgdll®incluées infarmadion relating
to our peer group companies. Such information has thexved fran publicly available sources specified herein. Accordingly,
no investment decision should be made solely on the basis of such information.

References tl odsed me nbEpnrengwnipagd2y and information derived from tHeedseeReport ae

in accordance with the presentation, analysis and catatjori in theRedseeReport. The segment reporting in the Restated
Summary Statements is based on the criteria set oMaster Circular on Preparation of Financial StatemeGeneral
Insurane Business dated Octob®r 2012 Our Company does not prepare its financial statements based on the segment:
out | i neldn diuns ttrhyebddwvreng onipagilad.

Notice to Prospectivel nvestorsin the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory autho
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Draft Red Herr
Prospectusmapproved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the Unite
States. In making an investment decision, investors must rely on their own examination of our Company and the terms of
Offer, includingthe merits and risks involved. The Equity Shares have not been and will not be registered ubdsr the
Securities Act or any other applicable law of the United States and, unless so registered, may not be offered or siwdd within
United States exceptipsuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (ajad the Uni
States onlytopessns reasonably believed to be fAqualified insti
Securities Act and referred tUSB QIB® )t hiins tDraanfsta cReido nHse rerxi en
requirementsoftheU.S.ecur i ti es Act and (b) outside the United Sta
S) in compliance with Regulation S and the applicable laws of the jurisdictions where those offers and sales are meade. For
avoidance of doubt,tteer m AU. S. QI Bso0 does not refer to a category
regul ations and referred to in this Draft Red Herring I
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FORWARD-LOOKING STATEMENTS

This Draft Red Herring Prospectus containstea i n -ibokwapgdst at e melookirg dtatemérttsgenerallf o r
can be identified by words or phrases such as fiai nedt,0,fia
Afesti mated, @i nt endvoe o ,i nfiapylda n of,l ifkperl oypdo, s efido,b jfepcrtoj ect 6, 0
Awi |l i kel yo, Awi |l pursueo or other words or phrase:c

objectives, plans or goals are also forwbroking statements. All forwartboking statements are subject to risks, uncertainties,
expectations and assumptions about us that could cause actual results to differ materially from those contemplated by
relevant forwardooking statement. All statemenin this Daft Red Herring Prospectiisat are not statements of historical
fact ari¢d obfko mgarsd at ement s6.

Actual results may differ materially from those suggested by forlearking statements due to risks or uncertainties associated
with expectations relating to and including, regulatory changes pertaining to the industries in India and other overse
jurisdictions in which we operate and our ability to respond to them, our ability to successfully implement our strategy, ot
growth and exansion, technological changes, our exposure to market risks, general economic and political conditions in Ind
which have an impact on its business activities or investments, the monetary and fiscal policies of India, inflatiom, deflati
unanticipatedurbulence in interest rates, foreign exchange rates, equity prices or other rates or prices, the performance of
financial markets in India and globally, changes in domestic laws, regulations and taxes and changes in competition in
industries in whih we operate.

Certain important factors that could cause actual results to differ materially from our expectations include, but atechot lim
to, the following:

X Failure to manage our underwriting risks and appropriately price our products afallamyto accurately estimate
medical expenses or the frequency of claims;

X Adverse trends and other developments in the health insurance line of business;

X Failure to align our products, including in particular, our retail health insurance productsenitetifs of our targeted
customer demographics in a profitable manner;

X Extensive supervision and regulatory inspections (onsite and offsite, thematic or otherwise) byaiiRDahy
regulatory and statutory actions against us or our distributors couldwsusgutational harm; and

X Inability to develop and grow our network of distributors

For further details regarding factors t haRiskEacard ,thddstrg u s e
Overvievd ,OurBusiness a Ma n d@ g esnbéscussidn and Analysis of Financial Condition and Results of Operations
on page5, 127, 168 and 339, respectively. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occursthre future. As a result, actual gains or losses could materially differ from those
that have been estimated.

There can be no assurance to Bidders that the expectations reflected in theselbmkirgdtatements will prove to be correct.
Given these unctinties, Bidders are cautioned not to place undue reliance on such féoekirty statements and not to
regard such statements to be a guarantee of our future performance.

Forwardlooking statements reflect current views aste date of this Draft Rederring Prospectus and are not a guarantee

of future performancel hes e st atements are based on our management d
currently available information. Although we believe the assumptions upon which thesedftooking statements are based

are reasonable, any of these assumptions could prove to be inaccurate, and theldokivaydstatements based on these
assumptions could be incorrect. Neitloeir Company, ouPromotersDirectors, the Selling Shareholdethe Syndicate nor

any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting circumstan
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlyingaassdmpot come

to fruition.

In accordance with the SEBI ICDR Regulations, our Comgrgthe Book Running Lead Managers will ensure that the
Bidders in India are informed of material developments until the time of the grant of listing and tradirgsioerbny the Stock
Exchanges for the Offer.

In accordance with regulatory requirements including requirements of SEBI and as prescribed under applicable law, eact
the Selling Shareholders shall, severally and not jointly, ensure that the Biddersiiartntfiformed of material developments,

in relation to statements and undertakings specifically undertaken or confirmed by it in relation to itself as a Sedlotg8har

and its respective portion of the Offered Shares in the Red Herring Prospeittigeuithe of the grant of listing and trading
permission by the Stock Exchanges. Only statements and undertakings which are specifically confirmed or undertaken by e
Selling Shareholder in relation to itself as a Selling Shareholder and its respectiva of the Offered Shares, in this Draft

Red Herring Prospectus shall be deemed to be statements and undertakings made by such Selling Shareholder.
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SECTION II: RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. Yod shoefully consider all information in this Draft

Red Herring Prospectus, including the risks and uncertainties described below, before making an investment in the Equ
Shares. The risks described below are not the only ones relevant to us or our ®wuig, or the industry in which we
currently operate in India. In addition, the risks set out in this section may not be exhaustive and additional risks an
uncertainties not presently known to us, or which we currently deem to be immaterial, may araselmecome material in

the future. If any of the following risks, whether in isolation or in combination with each other, or other risks that are no
currently known or are now deemed immaterial actually occurs, our business, financial condition,afesp#gations, cash

flows and prospectsould suffer, the trading price of the Equity Shares could decline and you may lose all or part of your
investmentThe financial and other implications of risks, wherever quantifiable, have been disclosed isktliactors
mentioned below. However, there are risks where the effect is not quantifiable and hence have not been disclosed in
applicable risk factorsTo obtain a complete understanding of our Company, prospective investors should read this section i
conjunction with AQOur Businessbo, Al ndustry Overviewodo al
and Results of ©§8da7antd33%raspettivadynas wedl gs¢he financial, statistical and other information
containedn this Draft Red Herring Prospectus.

This Draft Red Herring Prospectus also contains forwhroking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ materially from those anticipated in these feloekidg statements as a result

of cetain factors, including but not limited to the considerations described below and elsewhere in this Draft Red Herring
Prospectus. For -deothkihg, SsceeMmé&éontr ssardn page

Unless the context requires otherwise, the financial informatied urs this section is derived from our Restated Summary
Statements on pa@®9. Our fiscal year ends on March 31 of each year, and references to a particular fiscal are to the twelve
months ended March 31 of that year.

Unless otherwise indicated, industaynd market data used in this section has been derived or extracted from the Redsee
Report, which has been commissioned, and paid for, by us exclusively in connection with the Offer, pursuant to an engagen
letter dated February 20, 2024, as no reportpsblicly available which provides a comprehensive industry analysis,
particularly for our Companyds products and services,
on the website of our Companyhdtps://transactions.nivabpcom/pages/investaelations.aspXrom the date of this Draft

Red Herring Prospectus until the Bid/Offer Closing Date. Unless otherwise indicated, all financial, operational, industry anc
other related information derived from the Redseer Report andded! herein with respect to any particular year, refers to
such information for the r el é&vsnmhis DiafeRed HerriSge Rrospictus toatains a |
information from an industry report which we have commissioned and paid forRrend s e e r 0 51.cRefergneeg te
segments in Al ndustry 12Aardinfoimationdderivesl ffamrheedseeRepmmarepneagcerdance

with the presentation, analysis and categorization in ReglseeReport. The segment reporting iretRestated Summary
Statements is based on the criteria set ouMaster Circular on Preparation of Financial Statemen®&eneral Insurance
Business dated OctobBy2012. Our Company does not prepare its financial statements based on the segmentsrotiténed

Al ndustry Over vi e W2d Adiigogallyn puisuagt to dRDAI giwae IRDA/F&A/CIR/CPM/056/03/2016
dated April 04, 2016, IRDAI has allowed to compute unearned premium reserve either at 50% of Net Premium of precedi
twelve months oat 1/365th method. See "Risk Factetsternal RiskFactors 9. We operate in a highly competitive, evolving
and rapidly changing industry and if we cannot effectively respond to increasing competition, our results of operation an
market share could bmaterially and adversely affectefidditionally, our financial performance may not be comparable with
some of our competitors due to differences in accounting policies which are permissible under applicable laws and régulation
and A Manag e menand@salydisiofd-imanaas Gondition and Results of OperaiidRevenué Net Pr emi um
pages31and 343 respectively.

Any potential investor in the Equity Shares should pay particular attention to the fact that we are incorporated under the la
of India and are subject to an extensive regulatory environment that may differ significantly from that of other countries. |
making an investment decision, prospective investors must rely on their own examinations of us and the terms of the Of
includingthe merits and the risks involved. Prospective investors should consult their tax, financial and legal advisors abot
the particular consequences of investing in the Equity Shares.

Internal Risk Factors

1. Our profitability depends on our ability to manageiounderwriting risks and appropriately price our products and
any failure to accurately estimate medical expenses or the frequency of claims could have a material adverse effec
on our business, financial condition, results of operations, cash flows arabpects.

We price our products based on various assumptions, including the medical expenses we expect to incur, age and he
conditions, as determined in accordance with our underwriting process. Our results of operatiorsgiefieartly upon
the extent to which actual claims are consistent with these assumptions used in pricing our products.

Our ability to predict medical expenses claims and accurately price our products also depends on factors beyond our con
such as:

X major epidemics, pandemics, or newly emergent viruses (such as €®ylBnd the resulting physical and
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mental health costs in broader society;

X changes in health care regulations and practices and/or the broader competitive landscape;

X the amount of claimthat we receive from customers;

X increases in hospital and pharmaceutical costs;

X introduction of new medical technologies; and

X other external factors, including general economic conditions such as inflation and unemployment levels.

Due to the nature of thenderlying risks and the high degree of uncertainty associated with the determination of the
liabilities for unpaid claims, we cannot precisely determine the amount that we will ultimately pay to settle thess.liabiliti
These amounts may vary from théraated amount or our assumptions, particularly when payments may not occur until
well into the future. If we are unable to accurately price the risk we underwrite and set competitive, yet profitablespremiun
to charge our customers, or if the amount wetpavards losses otherwise increases relative to the premiums we earn, our
Claims Ratio will increase and our profitability will decrease. In particular, for our reimbursement claims, given thes:
treatments may be obtained from third party hospitals, webm@asubject to higher claim amounts as compared to our
cashless claims which is based on our targtsticularly since the fees chargeable for medical treatments in private
hospitals in India are generally not subject to any specific regulations. dweirig table provides details of claims
incurred (net), premiums earned (net) and Claims Ratio for the years indicated:

Claims incurred (net), Premiums earned (net) and Claims Ratio
Particulars Fiscal Year ended March 31,
2024 | 2023 | 2022
in millions, except percentages
Claims Incurred (net) (A) 22,495.41 14,393.11 10,886.25
Premiums earned (net) (B) 38,112.49 26,627.51 17,525.09
Claims Ratio(C=A/B) ¥ 59.02%) 54.05% 62.12%
Note:
(1) Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net). Claims Ratio-3/AAfmeasure. For details on
reconciliation, see AOth®&L Financi al I nformationd on page

As a significant portion of our business is generatedin the health insurance line of business, we are susceptible
to any adverse trends and other developments that may affect the sale of our health insurance products.

Our business is concentrated on the health insurance line of business. The followisgtsablth our GWP and break
up of premium from direct business writtien the years indicated.

Gross Written Premium or GWP - Break-up of premium from direct business written

Particulars Fiscal Year ended March 31,
2024 2023 2022
(__ millions) ( i n_ mi ( in mill
Premium from direct business writté&h
Health (A) 54,944.28 39,873.59 27,490.35
Personal Accident (B) 926.76 800.41] 607.57
Travel (C) 204.70 56.31 1.79
Total Gross Written Premium or GWP 56,075.74 40,730.31 28,099.71
(D) = (A+B+C)
Note:

(1) For more information on GWPi,Grsoeses fMOtihtetre nFiPiraen@8iuam olrn fGWPnda toino ny
(2) All premium written is from business in India.

As a result, demand for health insurance products argtdiaeh of the health insurance sector, particularly retail health,
are generally the key factors affecting the performance of our business and our profifatmibtgling to the Redseer
Report, health insurance in India has witnessed growth owing to increasing awareness of insurance as protecti
against healthcare inflation, rise in the number of diseases and increasing affordability with customized heall
insurance products provided by speciedl playersThe continued growth of the health insurance market could also be
affected by government regulations or changes in consumers preferences towards health insurance products. If pote
customers choose to forgo health insurance and chooséypibe of insurance coverage or opt for reduced cover, demand
for our products and our GWP may decrease. Also, we currently target customers who are concentrated in Tier | cities,
we are subject to factors affecting the geographic, social, econopdilitical condition of these Tier | cities. Any adverse
developments, including any natural calamities or changes in the policies of the state or local governments in these Ti
cities, may also result in a decrease in the demand for our productscrease in the number of claims.

In addition, due to increased competition in group health insurance line of business, we have adopted a strategy of be
selective in the group health risk that we underwrite and focus primarily on $MEe&stding to the Redseer Report,
underwriting SMEs tend to be more profitable as compared to underwriting large corporates due to better access
customer pool data which facilitates the ability to better price riekshe extent we are required to peate further
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into the broader group health market in the future in response to changes in government regulations or consur
preferences, our increased exposure to aggressive pricing and competition could adversely impact our business, finar
condition, results of operations, cash flows and prospects.

If we fail to align our products, including in particular, our retail health insurance products with the needs of our
targeted customer demographics in a profitable manner, our business could be mayemiadl adversely affected.

A key focus of our business strategy is to introduce health insurance products that are aimed at dtldressdg

of our customer groups based on demographics such as income, health, age, family and demand for comprehen
coverageFor exampl e, our AReassuredo product is aimed at
affluent customers as well as customers looking forwebhessc us ed products, and our A
Millennials (26 to 4 years old) and Generation Z (18 to 25 years old), and offers features tailored to target the
distinctive needs of these demographig® @usifiess Our Product® o n 185 af gvefail to develop products
which align with the requirements of our cusirs, we may be unable to maintain or expand our existing customer
base. While we conduct market research and profitability analysis during our product development process, we can
assure you that our research will accurately predict future market tfEmelpotential market opportunities for each

of our insurance products is difficult to estimate precisely because they depend on a number of factors, many of whi
are beyond our control, including economic conditions in India and abroad, changes iholbspending, the
competitiveness of our products and the strength of
any thirdparty industry research we rely on prove to be inaccurate, the actual market for our insurance products m;
be smaller than we expect, and our GWP may be adversely affected.

In addition, demand for our specialized retail health products is largely driven by increases in lifestyle diseases, su
as diabetes and cardiovascular diseases. If the incidence of theasedi decreases, demand for such products may
decrease and we will have to adapt our product offering to changing consumer preferences. Depending on mar
demand, v& may also be required to develop innovative products that cover niche areas, whitdaddoldis taking on
certain specific and unique risks regarding medical clalinere is a higher degree of uncertainty in the assumptions
used when we price our new products, particularly niche products, due to the lack of available historarad data
limited information with which to develop our anticipated claims cddigs may have an adverse impact on our ability

to accurately price the risk we underwrite and set competitive yet profitable premiums in respect of such new products.
such, our newnoducts may not generate anticipated returns,imasg a negative impact on our overall profitability and
may be withdrawn.

We may also not be able to adapt to changes in the regulations that apply to our products and may have to redesig
terminate theoffering of any products which do not meet regulatory requirements. While we have not encounterec
any instances in the last three Fiscals where we have had to terminate a product due to regulatory changes, there |
assurance that such instances will aage in the future. Any inability to introduce products which generate demand
from our customer base or manage our underwriting strategy in a profitable manner may adversely affect our abili
to achieve economies of scale and have a material adveesg @ff our business, financial condition, results of
operationscash flowsand prospectsS e & Intérnal Risk Factor$ 1. Our profitability depads on our ability to manage

our underwriting risks and appropriately price our products and any failure to accurately estimate medical expenses c
the frequency of claims could have a material adverse effect on our business, financial conditionf igzeittgions,

cash flows and prospeéts o n 25p a g e

We are subject to extensive supervision and regulatory inspections (onsite and offsite, thematic or otherwise) by
IRDAI and any regulatory and statutory actions against us or our distributors catddise us reputational harm

and have a material adverse effect on our business, financial condition, cash flows, results of operations and
prospects.

We operate in a highly regulated industry and our operations are subject to extensive applicationnof thevactive
supervision of IRDAI and other regulatory and/or statutory authorities of India, which may limit the manner in which we
conduct our business. We are subject to periodic examinations by IRDAI and may face cautions, warningsanisshow
notices from IRDAI pertaining to nenompliance with the applicable insurance laws and regulations. We may also face
penalties or sanctions as a result and our provisions may be inadequate to cover any losses we suffer. The results of
examinations may algesult in negative publicity, which could significantly harm our corporate image and reputation. For
instance, IRDAI conducted an-gite inspection in our office from November 22, 2021 to December 3, 2021 for operations
during Fiscals 2019, 2020 and 202 and made 33 observations i rnRDAIt s f
InspectionRepord ) , f ol l owing such inspection. In the | RDAI
noncompliances with the applicable IRDAI regulations, gliids and rules such as, noraintenance of a board
approved policy on appointments and qualification requirements for human resources, the role of the chief risk officer r
being defined in the Board approved risk management policy and lack of cheeffriski cer 6 s access to
board approved business continuity plan, improper record maintenance of unclaimed amounts with respect to corpol
policyholders, IT and cyber security systems maintained by us, etc. We provided our responsethagdiservations
presented in the inspection report on February 2, 2022 along with the supporting documentation. The IRDAI subsequer
issued advisories dated December 19, 2023 in relation to 22 observations out of the 33 observations madediticthe insp
report, including in relation to undertaken product performance analysis on the basis of price assumptions, inconsisten
in outstanding claim reserve records, reflection of agreed discounts on the hospitalization bills of the policyholders, e
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We have also provided the action taken report to the IRDAI on January 9, 2024 in relation to 4 of such observations, wh
are: (i) the update undertaken by us in the mechanism to view the unclaimed sisawis a policyholder, on the
website; (i) cl@ure of gaps in VAPTS; (iii) undertaking measures including changes in standard contracts with networ
providers to ensure that agreed discounts are reflected on the hospitalization bills of the policyholders; and (iv) send
communications to policyhold&claimants in case of partial/full settlement of cashless claims. As of the date of this Draft
Red Herring Prospectus, we have responded to all requests from IRDAI and have not received any fines, penalt
revocation of licenses or other regulatonjar as a result of such inspection by IRDAI. There can be no assurance that
we will not be subject to future inspections, queries, clarifications or observations from tRDpiher regulatory
authorities and subsequently no penalties will be imposed doeito any nerompliance with applicable regulations
pursuant to such inspections. Responding to these regulatory actions requires a significant investment of resources
management 86s time and effort, di v er tourrbgsinesséry duturec e s
examinations or proceedings by any authority (regulatory, statutory or government) may result in the imposition ¢
penalties and/or sanctions, or negative publicity, which could significantly harm our brand and reputation.

We are B0 exposed to risks, including regulatory actions, arising due to improper business practices such as inadequ
customer due diligence and nadherence to anliribery and antcorruption or antmoney laundering guidelines in our
sales process. Thereno assurance that our distributors will comply with all applicable laws and regulations. While we
have not encountered any instances of violations of applicablecantption or antmoney laundering laws in the past,
there is no assurance that sudtances will not occur in the future, which could result in regulatory action. Any fraud,
sales misrepresentation and other misconduct committed by our emplogiséibutors could result in violations of laws

and regulations by us and subject us tailagry scrutiny. Even if such instances of misconduct do not result in any legal
liabilities on our part, they could cause serious reputational or financial harm to us. In addition, our distributars are al
subject to regulatory oversight of IRDAI, indition to any other regulators within their industries. In the past three Fiscals,
we have had to respond to routine queries from IRDAI in relation to our distributors, and while we have not received at
observations, investigations or other actions falhgwsuch queries, there can be no assurance that such instances will not
arise in the future. Any regulatory action against such distributors could reduce our ability to distribute our proaigiats thro
them and harm our reputation.

S e & IntBrnal Risk Fators1 5. We are dependent on our intermediated distribution channels and if we are unable to
develop and grow our network of distributors, it could have a material adverse effectharsimass, financial condition,
results of operations, cash flows gmibspecté o n 28 ag e

We are dependent on our intermediated distribution channels and if we are unable to develop and grow our network
of distributors, it could have a material adverse effect on our business, financial condition, results of operations,
cash flows and prospects.

We have a mulichannel distribution network and rely on our intermediated distribution channels comprising
individual agents, corporate agents (including banks and others), brokers, insurance marketing firms, POSPs and v
aggregatorsS e ©ur Busines$ Our Distribution Channels o n 188 & significant reliance on odiistributors

to distribute our products means that their sales performance and ability to expand their business are crucial to
future growth of oubusinessThe following table shows the distribution mix of our GWP for the years indicated.

GWP® by Distribution Channels
Fiscal Year ended March 31
2024 2023 2022
i n (% of total | ( in (% of total |(  millions)| (% of total
GWP) GWP) GWP)
Direct Sales 7,329.77 13.07% 6,388.06 15.68% 5,276.79 18.78%
Officers/Employees 7,239.35 12.91% 6,336.65 15.56% 5,112.17 18.19%
Online (through Compan| 90.41 0.16% 51.41 0.13% 164.62 0.59%
website)
Individual Agents 17,985.1€ 32.07% 14,670.4€ 36.02% 10,478.63 37.29%
Corporate Agents 15,281.0C 27.25% 10,528.65 25.85% 7,704.04 27.42%
Banks 10,987.57 19.59% 7,146.95 17.55% 5,224.27 18.59%
Otherg? 4,293.43 7.66% 3,381.70 8.30% 2,479.76 8.82%
Brokers 15,164.94 27.04%) 8,865.71 21.77% 3,754.07 13.36%
Insurance Marketing Firms 137.63 0.25% 93.66 0.23%) 54.76 0.19%
Point of Sales Persons 116.39 0.21% 143.09 0.35% 62.69 0.22%
Web Aggregators 60.86 0.11% 40.68 0.10% 768.73 2.74%
Total GWP 56,075.74 100.00% 40,730.31 100.00% 28,099.71 100.00%
Note:

(1) Other corporate agents comprise any other entities excluding public and private sector banks such as NBFCs, HFCs and MFIs.

(2) For mor e

information

on

G WP, G rsoeses

VD ti htetre nF i Pnraen@8iuam  olrn f GOWPnda toino ny

Additionally, majority of our GWP over the last three Fiscals generated from our corporate agents is derived from a limite
number of banks and othesrporate agents, includimtDFC Bank Limited, Axis Bank Limited, Federal Bank Limited

and Bajaj Finance Limited\s such, we are dependent on our existing relationships with our distributors, particularly
our corporate agentés we do not enter into amgxclusivity arrangements with our distributors, we compete with
other insurance companies to attract and retain thieour distributorschoose to promote or sell or prefer our
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competitorsé health insurance prmreoodldhe adverselywafectedolmaddition, o
while our arrangements with our individual agents and certain of our other distributoos subject to an expiry period

and continue to remain in effect until the occurrence of certain termination es@nésof our existing arrangements

with ourdistributors, includingcorporate agents, brokers, insurance marketing firms, Point of Sales Persons and wel
aggregatorsare subject to a term ranging from three to six years. While we hagrpestenced any failure to renew our
existing arrangements with our distributors which has materially and adversely affected our business in the last thr
Fiscals, there is no assurance that we will not experience such instances in the future, andistréutors will renew

their arrangements with us, on terms acceptable to us or at all.

In addition, some of our corporate agent distributors may consolidate, downsize their physical branch networks or char
their business lines, which could limit cability to sell products through our corporate agedts. success in attracting

and retaininglistributorsdepends upon factors such as the commissions paid and payout timings, range of our produ
offerings, our financial strength and the strength ofrétationships we maintain with sudistributors Pursuant to

the EOM Regulations, the total amount of commission payable in respect of health insurance products offered |
standalone health insurers shall not exceed the limits on expenses of managmuified sunder the EOM
RegulationsAs such, the commissions which we are able to offer our distributors to attract and retain them are subje
to the limits on our expenses of management specified under theReQMationslf we fail to attract or retaiour
distributors we may be unable to distribute our products in a timely and effective manner, cause our customers to lo
trust in our business, and adversely affect our market share, any of which could have a material adverse effect on
business, fiancial condition, results of operations, cash flows and prospects.

In addition,we have limited ability to manage the activities of distributors and we cannot assure you that our
distributorswill adhere to the terms of their distribution arrangeraavith us or remain in compliance with applicable
laws, including obtaining the required qualifications, registration or licenses from IRIVAle we have not
encountered any violations by our distributors with applicable laws in the last three Fistalss ho assurance that our
distributorsor their representativesill not violate applicable laws or otherwise engage in illegal practices, in which
case we could be liable for penal action by the IRDAI and legal actions taken against them and dux teeqaiy
penalty, damages or fines. Our brand and reputation could also be adversely affected if we become the target
negative publicity as a result of improper action by any ofdiatributors including any misselling of our products.

S e & IntBrnal Risk Factord 33. We could be subject to claims by our customers and/or regulators for misconduct
in connection with the sale of our produtts o n 46 a g e

If we fail to develop and maintain satisfactory relationships with Network Hospitals, we may not be able to continue
to offer cashless claims to our customers and our ability to effectively manage our claims costs may be adversely
affected.

We rely on our Network Hospitals to offer a cashless claims settlement option to our customers and manage our clai
costs through the negotiation of certain tarifse ©ur Busines$ Customer Service Claims Service and Settlement

T Network Hospitals on pagel98 Thefollowing table sets forth certain details of duetwork Hospitals (including
PPNs, which form part of our Network Hospitdlsi) the years indicated:

Details of our Network Hospitals

As of March 31,
2024 2023 2022
Number of Network Hospitals 10,460 10,005 8,562
Number of PPN Hospitals 326 201 -
Amount of cashless claims through Network Hospitals 70.01% 66.54% 62.53%
percentage of the total amount of claims (in value terms)

We engage with our Network Hospitals to negotiate tariffs to manage our claims cost. Our arrangements with Netwo
Hospitals may include costs for procedures based on-agpeed tariff rate card, package rates for certain surgical
procedures, and/or a gentage of discount on the cost of procedures for our customers. Our Network Hospitals
provide improved transparency of billing and negotiation of lower rates for procedures, thereby enhancing our abilit
to control claimsHowever, there is no assurartbat we will be able to continue or extend our relationships with our
existingNetwork Hospitalon terms acceptable to us, or at all, or that we will be able to establish relationships with new
hospitals

Our arrangements with Network Hospitals are naliestve and they may enter into exclusive arrangements with our
competitors or simply refuse to contract with us. Further, our arrangements also contain unilateral termination provisior
whereby the Network Hospitals have the right to terminate the cofidraconvenience, without any reason, at any time
after providing us with reasonable notice. In the event that our arrangements with material Network Hospitals a
terminated or if they enter into exclusive arrangements with our competitors, it coatdedghaffect our ability to offer

our cashless claims settlement option to our customers.

Our ability to develop and maintain satisfactory relationshipsMéttavork Hospitalsnay also be negatively impacted by
other factors not associated with us, suglmareasing pressure on revenue and other pressures on health care provider
and increasing consolidation activity among hospitals. Any inability to maintain or develop stable relationships with ou
Network Hospitalsvould adversely affect our ability tdfer our cashless claims settlement option to our customers which
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may in turn adversely affect customer satisfaction and have an adverse impact on our ability to manage our claims, wt
in turn could result in a material adverse effect on our profitgbiinancial condition, results of operations, cash flows
and prospects.

If we do not meet certain mandatory ratio requirements including with respect to our Solvency Ratio and investment
asset allocations, we could be subject to regulatory actions byAR&hd could be forced to stop transacting any
new business or change our business strategy.

We are subject to certain regulations by IRDAI with respect to our financial condition, including maintaining a control
level of solvency and limits on our invesnt asset allocation. Under the Insurance Act and Schedule | of the IRDAI AFIF
Regulations, every insurer is required to maineein mi ni mum | ev el of solvency mar
|l evel o f ese&dyiRegulationand PSliciésCerain regulations prescribed by IRDAI o n 215 dhee
following table sets forth our Solvency Ratio as at the dates indicated.

As at March 31,
2024 2023 2022
Solvency Ratio (times) 2.55 1.67 1.72

While we have maintained the required solvency levels as prescribed by IRDAlasttieree FiscaJghere can be no
assurance that we will be able to maintain the required solvency levels in the future, including as a result of fatgors outs
our contol, such as changes in the statutorily required solvency margin or its computational methodology. If we are unak
to comply with the statutory Solvency Ratio requirements, we may need to raise additional capital to meet sut
requirements. Our ability tobtain additional capital from external sources in the future is subject to our future financial
condition and results of operations, business performance, general market conditions and other factors, some of which |
be beyond our control. Séé Internad Risk Factors 24. We may not be able to obtain sufficient financing to fund the
expansion and development of our busiaess pagetl. If we are not able to maintain our mandatory Solvency Ratio,
we may be rguired to finalize a financial plan with IRDAI indicating measures to correct the deficiency within a specified
periodnot exceeding six monthERDAI has wide discretionary powers including the ability to issue directives to cease
transacting any new buiss and change our business strategy, which may impact our growth.

We are also subject to regulation by IRDAI with respect to our investment asset allaghigmmay limit our ability to
mitigate market riskPursuant to the IRDAI AFIRegulationgead with the Insurance Act, we are permitted to make
investments in both equity and debt assets, subject to certain upper and lower limits on these investments. Foeinstance
are obligated to invest a minimum of 30% of our total investmesets in Indian central and state government securities
and other approved securities (which includes a minimum of 20% in Indian central government securities). Furthe
provisions and conditions have been prescribed for investments by insurers atosstyaes of entities. We are also

not permitted to invest the funds of our policyholders outside India under the Insurandes Actesult of these
restrictions, our investment portfolio may have significant concentration in certain asset classdisaaatl trnes be
concentrated in Indian assets. If an asset class in which we have a significant asset allocation or Indian securities mar
generally experience adverse developments, such developments could have a material adverse effect ossyur busit
financi al condition and resul ts of ExerpatRisk Factorfyi55,0urc a s h
business isubstantially affected by prevailing economic, political and other prevailing conditions in India and regional
and global economic and market conditibns o n 55p a g e

Our failure to accurately and timely pay claims could lead to customer dissatisfactionrasdlt in regulatory
actions or penalties, which could materially and adversely affect our business, financial condition, results of
operations, cash flows and prospects.

We must accurately and timely evaluate and pay claims that are made under oes.dalilation to our cashless
claims, weprovide our customers with a 30inute cashless claims promise, where we aim to respond to every pre
authorization cashless claim request from a Network Hospital within 30 minutes. For our reimbursement claims, w
aim to process each claim within 15 days of submission from the time when complete information and documentatic
has been provideds e éOur Busines§ Customer Servicé Claims Service and Settlemént o n 19Balbee
following table sets forth detailsf ¢the percentage of claims processed within the timeframes specified for the years
indicated:

Fiscal Year ended March 31,
2024 2023 2022
Percentage of cashless claims that wereapthorized under 30 minutes 81.50% 86.01% 84.06%
Percentage of reimbursement claims that were processed under 15 da| 95.28% 92.33% 90.33%

There is no assurance that we will be able to prgpid@uthorization approvals to all of our cashless claims requests
within 30 minutes. Any failure to deliver on our -8finute cashless claims promise could lead to customer
dissatisfaction and adversely affect our reputation. Additionally, while we hawexperienced any material delays

in the payment of claims we receive in the pasy failure to pay our claims in a timely manner could subject us to
regulatory actions and investigations by the relevant authorities, including IRDAI. In instances lvehdetat to

make payments exceeds the timelines stipulated by the relevant regulations, we may also be required to compen
our customers with default interest, calculated in accordance with the relevant regulations. While such default intere
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amounts w have been required to pay have not been material in the last three Fiscals, there is no assurance that
will not be subject to default interest of a significant amount which may have an adverse impact on our financie
condition and results of operat®im the futureAny failure to pay claims accurately or in a timely manner could also
lead to litigation or damage to our reputation. We are, and may continue to be, subject to legal proceedings
connection with the settlement, payment and repudiafi@aons by our CompanySuch proceedings, regardless of
merit, could divert managementdés time and attention
result in adverse publicity or direct financial los$es. further informatin, on material civil litigations initiated against
our C o mp aQutgtanding ¢itgatidh and Material DevelopmeritsLitigation involving our Company
Litigation against our Compady o n 37gla g e

Our ability to pay claims accurately and timely is sabjto various factors, including, the functionality of our auto
adjudication claims platform and the efficiency of ouhuse claims team and our thjpdrty administrators and IT
systems. Other factors that are beyond our control, including the sidmo$sncomplete documents by the insured,
may also result in delay in payment of claims. Our ability to grow our business while maintaining high levels of
customer satisfaction could be compromised by our inability to effectively process our voluraangf, evhich in

turn, could adversely affect our ability to retain existing customers and attract new customers.

S e @ Intérnal Risk Factord 31 The success and growth of our business depends upon our ability to adapt to
technological changes, including artificial intelligence, and any inadequacies in our information technology system:
could adversely affect our ability to maintain or increase oubusi ness vol umes, promfi't
paged45a n d Intérnal Risk Factor$ 10. We are reliant on our information technology systems, and any cyberattacks
or other security incidents could have a material adverse effect on our businessjd condition, results of
operations, cash flows and prospegts.o n 3 a g e

We operate in a highly competitive, evolving and rapidly changing industry and if we cannot effectively respond to
increasing competition, our results of operation and markgtare could be materially and adversely affected.
Additionally, our financial performance may not be comparable with some of our competitors due to differences in
accounting policies which are permissible under applicable laws and regulations.

AspertheReds eer Report, st &SAHIsbl) o nerh ealtteh ainms prudbrl § c( A n
landscape of the health insurance industry. According to the Redseer Report, as of March 31, 20247 IRbAkre
recognized SAHI companies (includiogr Company) in India. We also compete with public sector insurers, which
include governmenvwned health and nelife insurers, and private sector insurers, which are privatetyed entities
offering health and ncfife insurance services. An inabilitg effectively respond to these competitive pressures could
result in a decrease in market share and result in losses or decreased growth rates. According to the Redseer Re
competition landscape of health insurance in India is based on a numbetoos,fawluding brand recognition and

the reputation of the provider of products and services, customer satisfaction, underwriting and pricing of risks
distribution network and access to services and service personnel, pricing and quality of serdaesdpsign and
diversification, financial strength, higpuality and stable professional team and information technology capabilities.
In addition, there have been discussions by a parliamentary panel in 2024 on the introduction of a composite license
an insurer to undertake life, general or health insurance under one entity to increase the penetration of insurance in
country, and if such laws and regulations were introduced, it would cause us to face additional competition from life at
general isurers. Further, in case life insurers are allowed to offer indemnity based health insurance products, it may he
an adverse impact on our business due to increased competition in the market.

Our competitors may also have competitive strengthgesult of a longer operating experience, larger capital base and
greater product diversification.oBie of our competitors may offer higher commissions or remunerations, or offer
insurance at lower premium rat€ompetitors of ours may also consolidatérthasinesses, which could provide them
with increased competitive advantages such as financial strength, management capabilities, operational experience, m:
share and distribution channedsdecline in our competitive position couddiversely affecour ability to attract and

retain business, cause the customer acquisition expenses and retention costs to increase, and lead to a decrease
margins and spreads, thereby reducing our profitability

Pursuant to IRDAI circular IRDA/F&A/CIR/CPM/056/03026 dated April 04, 2016, IRDAI has allowed to compute
unearned premium reserve either at 50% of Net Premium of preceding twelve months or at 1/365th method. We he
consistently followed 50% method to compute such unearned premium reserve. Other incongpasies may
choose to follow the 1/365th method to determine such unearned premium reserve. Accordingly, unearned premit
reserve computed by us may not be comparable with our competitors and other general insurance companies. Furt
as a result ourarious financial ratios and operating metrics such as Premiums Earned (net), Profit After Tax, Nel
Worth, Solvency Ratio and Return on Equity may not be comparable to some of our comfetitévka it a g e me n t
Discussion and Analysis of Financial Conditand Results of OperatiofisRevenué Net Premiumd o n 343a g e

In addition, insurance aggregators and other new companies with a focus on digital distribution are entering the heg
insurance industry. Such potential competitors may further increasertifgetitive pressures we expect to face. Our
failure to respond effectively to these various competitive pressures could result in a decrease of market share
cause us to incur losses on some or all of our activities and to experience lower gr@wén ardecline. A decline

in our competitive position could have a material adverse effect on our business, financial condition, results c
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10.

11.

operations, cash flows and prospects.

We are reliant on our information technology systems, and any cyberattackdh@ar security incidents could have
a material adverse effect on our business, financial condition, results of operations, cash flows and prospects

We rely on the use of technology in almost every aspect of our business, including sales, underwkiting, ris
management, surveying, fraud detection, customer service, claims adjustment and settlement, and expect this
continue or increase. For instance, our customer onboarding is almost entirely digitized, with 99.95% of our ne!
policies being applied for diglly through our website and mobile applications, for Fiscal 2024. The customer
onboarding process is supported by our s@abbled platforms, where each customer (either directly or via our
distributors on behalf of their customers) may complete andisabrapplication form on the platform that integrates

our underwriting processes anghewals. During the customer sourcing phase, we also rely on modules integrated
with the technology of ouintermediateddistributors, as well as our mobile applicatipns such as t he
UNOO mobile application and websit etgcarwylout sales dgitehds| e
such, our continued success is dependent on the technology systems, applications and software of us and
intermediated distributors continuing to operate and to meet the changing needs of our customers 8nel €3erséi
Business Technology Plation0 o n 2Q2a g e

Our business activities would be materially disrupted in the event of a failure of our information technology ystems.
online platforms and mobile applications may contain material errors, failures, vulnerabilities or bugs, particularl
when new features or capabilities are released, and may be subg@adig others, hardware failure, software program
errors, computeviruses or malicious code, ransomware, attempts to overload our servers with distributed denial o
s er v DDo& ) ¢ dimer attacks, and unauthorized use of our computer systems, any of which could lead tc
interruptions of our online platforms and mobile applications, or could cause loss of critical data, or the unauthorize
disclosure of personal or other confidentigbrmation. If we are unable to avert a DDoS or other cyberattacks for
any significant period, we could sustain substantial revenue loss from lost sales due to the downtime of critical syster
Cyberattacks may target us, our customers, digtributors hospitals, banks, credit card processors or the
communication infrastructure on which we depend, such as our-bkmsetl storage providetdany of these events

are wholly or partially outside of our control, avé may not have the resources or techrgoghistication to prevent
rapidly evolving types of cyberattacks, or immediately detect that such an attack has been launched. Policies &
procedures are in place to prevent and detect cybersecurity incidents, however our existing system of intelsial cont
may not be able to mitigate all possible incidents. For instance, on January 3, 2023, we identified a security brea
involving a public applAPIdat whnchr ogsammiedgi nncgbkaa
to policy detailsof 12,621 customers. Following the discovery of the data breach, on the same day, the APl wa
disconnected from the web form, and an emergency fix was deployed to prevent any further leakage on the same ¢
We have implemented precautionary measuresy aaaeconducting vulnerability assessments for all puldicing
applications, periodic scanning of dark web or soc
Exerciseso, which refers to si meslWetalsodonductta aomplete sectrity e
audit for all systems annually and we have also strengthened our IT management process. While we have not recei
any complaints from customers or other third parties, or been subject to any investigations iesntie relevant
authorities as a result of this incident, there is no assurance that we will not encounter such incidents in the futu
Additionally, while we maintaininsurancepolicies,we do not maintainsignificantinsurancepoliciesexclusivelyfor
cyberattacksand our currentinsurancepolicies may not be adequateo reimburseus for lossescausedby security
breachesandwe may not be ableto collectfully, if atall, undertheseinsurancepolicies.If an actual or perceived
security breach, da theft, unauthorized access or any other disruption occurs, our ability to operate our business me
be adversely affected, the marketbés perception of o
current and potential customers angh@se us to legal claims and government action, each of which could have a
material adverse effect on our business, financial condition, results of operations, cash flows and prospec
Furthermore, if a higiprofile security breach occurs with respect mmther insurer, our customers and potential
customers may lose trust in the security of the insurance industry generally, which could harm our future sales.

Our historical growth rates may not be indicative of our future growth rates or our growth potémtiel we may
not be successful at implementing our growth strategies.

We have experienced an increase in our GWP over the last three Fiscals. For Fiscals 2024, 2023 and 2022, our GWP
as follows.

Fiscal 2024 Fiscal 2023 Fiscal 2022
GWP® ( in millions) 56,075.74 40,730.3] 28,099.71
Note:

(1) For more information on GWPi,Grsoeses fWItihtetre nFiPnraen@Lluam olrn fGOWPnda toino ny

Our historicalgrowthratesmaynotbeindicativeof our future growthratesor our growth potential. We cannotassure
youthatourfuture GWPwill increaseWeintendto continueto grow our GWPthroughexecutinga numberof growth
initiatives and strateges including by growing our portfolio of products,expandingour partnershipsvith Network
Hospitals further developingour healthecosystenplatform andexpandingour presencecrossndia anddeepening
our distributionchannelsSeefiOur Business Our Growth Strategied on pagel84.The success of such expansion
of our business activities will depend on many factors, including our ability to:
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12.

X grow and retain our customer base;

X expand our risk management, underwriting and claims sgitle capabilities and other information
technology systems to effectively manage risks associated with our business;

X effectively manage and expand dNetwork Hospitalsand distribution channels;

X maintain and improve our ability to detect and control frand other misconduct;

X develop innovative and competitive products;

X recruit key management personnel and other employees to support our expansion;

X manage our growing investment assets;

X ensure compliance with additional regulatory obligations, including minimum Solvency Ratio

requirements stipulated by IRDAI; and
X mai ntain and develop the O6Niva Bupad brand and

Theanticipatedbenefitsfrom our growthinitiativesarebasedn severassumptionshatmay proveto beinaccurate.

We mayalsonotbesuccessfuin realizingall of the benefitsthatwe expecto achieveat a costthatwe anticipate For
instance, we intend to grow our GWP by expanding our presence across India, which will require additione
investments, including to open new bchas, or to develop new lines of business or verticals in our distribution
arrangements with our existing bank and other corporate atdjstniisutorsand marketingWe also intend to continue

to expand our digital presence through increasing the numbeelofaggregators, digital brokers and diret
customer initiatives F o r d @ur Busihes$ Osré&mwitli Strategieb Further expand our presence in existing
geographies within India, invest in deepening our distribution channels and increase steieein the retail health
insurance vertical o n 18 &feee is no assurance that we will be able to expand our geographical footprint at a
rate that we anticipate, or at all. Due to the limited data available in these new geographies, we mapladbbe
price our premium accurately, which may result in diminished profitability in these areas and diminishing returns ol
our investments in expansion. Additionalbyr ability to attract new customers and retain existing customers depends,
in large @rt, on our ability to remain competitive in terms of customer experience, pricing, and insurance coverag
options. To grow our customer base, we may be required to incur significantly higher marketing expenses and ott
costs to improve customer servidéere is also no assurance that we will be ablet@in our existing customers.

Any inability to attract new customers and retain existing customers for our insurance products would cause our G\
to decrease.

Futuregrowth will alsoimposesignificantaddedresponsibilitieson our managemenandplace additional demands

on our operational and capital resources. Any gr ow
resources, and adversely affect our ability to manage our existsigess. If we are not able to manage future growth
and execute our growth strategies successfully, this could result in difficulties or delays in increasing our custom
base or new products, other operational difficulties, declines in customer siatisfactincreases in costs, which in

turn could have a material adverse effect on our business, financial condition, results of operations, cash flows a
prospects.

We are dependent on the strength of our brand and reputation, as well as the brand anthtiem of Bupa and

other entities of the Bupa Group, and any adverse impact on our reputation and our brand as well as those of Bupa
could materially and adversely affect our business, financial condition, results of operations, cash flows and
prospects.

Our business is, to a large extent, reliant on the s
and marketing activities and other efforts to promote our products, improve brand recognition and increase our custon
base, inaldinginvestments in search engine optimization and marketing on our online platform as well as building
hyperpersonalized and evehased digital marketing capabilitieff our branding and marketing activities are
unsuccessful or less effective thandsh® of our competi torsd, our business
advertising and marketing activities and the advertising and marketing activities undertaken by our distributors in relatic
to our insurance products are also subjettted®PHI Regulations/hich include limitations on the involvement of third
parties in our advertisingVhile we have not been found to be in breach of any regulations and circulars notified by the
IRDAI in relation to advertising or marketing in the lgiee Fiscals, there is no assurance that we will not be subject to
penalties or restrictions in the future or that changes in applicable regulations will not further restrict our advettising a
marketing efforts, which may adversely affect our abilityniprove brand recognition and brand loyalty and grow our
customer base.

We are also dependent, to a certain extent, on our existing arrangements with, and the strength of the brand and reput
of Bupa Pursuant to the Bup@rade Mark Agreement, our Cqrany has been granted a rexctlusive and non
transferrable right to use the fABupaodo trademark and
period of time but shall come to an end in a variety of circumstances including if ourtBroBwpa Singapore
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Holdings Pte. Ltd., together with its nominees and/or affiliatesa s es t o hol d any Hisforyour
and Certain Corporate Mattetss a ©uw BuBiness Intellectual Property o n  22%agd@@9 We also have
accessd certain health and wellness related education content published by Bupa which can be made available on ¢
ONi va Bupa Healthd mobi | e samtheldatecohthisi Doaft Red IHedringWwmdpeciud, vee.
have not beend gtrramdemrartkheamdNitvlee regi stration of suc
Trade Marks Act, 1999 her e i s no assurance that we will be able
the Bupa logo and other intellectual properfyBupa, which may have an adverse effect on our business and
reputation.

In addition, negative publicity with respect to the Indian insurance industry generally or aboBtuipsacould adversely
impact our reputation and our brand as well as tho8pé. While we have not in the past three financial years been
subject to negative publicity which has had a material adverse impact on our business, there is no assurance that we
not face such negative publici tpad nbrtahned fourt urrep u tAanty
reputation oBupacould have an adverse effect on the demand for our products by new and existing customers, or cat
our distributorsNetwork Hospitalsand other third parties such as TPAs to cease their ralaiowith us. Furthermore,
negative publicity may result in increased regulatory supervision and legislative scrutiny of the Indian insurance indust
practices as well as increased litigation risks, which may further increase our cost of doing busiadgsranaly affect

our profitability. Negative publicity may also infl.
more difficult for us to maintain our credit ratirgny resulting damage to our brand or reputation could matedad
adversely affect our business, financial condition, results of operations, cash flows and prospects.

The success of our business depends on our ability to attract and retain, as well as obtaining timely approvals from
IRDAI with respect to, our semir management and employees in critical roles, and the loss of their services could
have a material adverse effect on our business, financial condition, results of operations, cash flows and prospects.

The success of our business to a large extent depenifie continued service of our senior management and various
professionals and specialists, including actuaries, information technology specialists, investment managers &
underwriting and claim settlement personnel. Our business and financial cocalitidrsuffer if we are unable to attract

or retain our senior management or other employees in critical roles, including management in business, underwritil
claims, operations, customer senacel information technology, or if we are unable to adequatel timely replace them

upon their departure.

In particular, our business is dependent upon our Key Managerial Personnel and Senior Management Person
including ourManaging Director and I@ef ExecutiveOfficer, KrishnanRamachandraiwhooverses our dayto-day
operations, strategy and gr owt hOumoManagemeni Key Banagensest. F
Personnel and Senior Managemint o n 249.dalgeee can be no assurance that we will be able to retain or find
suitable repleements for our Key Managerial Personnel and our Senior Management Personnel. For instance, o
formerchief financial officer C. Anil Kumar, resigned on January 9, 2023, and Vishwanath Mahemogoined us

as theappointed actuaryn 2021,was appoirgd as our current Chief Financial Officer the next day. Any inability to
retain or replace such persons may restrict our ability to manage the overall running of our operations and m
significantly impede our ability to achieve our business objectivesleWile have a succession policy overseen by
our Boarddés Nomination and Remuneration Committee,
key personnel, and are not able to find a suitable or qualified replacement, our business andgldwthseverely
disrupted. In addition, from time to time, there may be changes in our management team that may be disruptive to
business. If our management team, including any new hires that we make, fails to work together effectively and
executeour plans and strategies on a timely basis, our business could be harmed.

The following table sets forth the total number of employees, the annual attrition rate for our Key Managemer
Personnel, Senior Management Personnel and all other employeesyfeathiéndicated:

Details of Employees and Annual Attrition Rates
Particulars As of March 31,
2024 2023 2022
Total number of permanent employees 7,868 7,375 6,039
Annual attrition rate for permanent employees (excluding 30.72% 35.15% 33.76%
ManagemenPersonnel and Senior Management Persdihel)
Total Number of Key Management Personnel and S¢ 14 139 14
Management Personnel
Annual attrition rate for Key Management Personnel and S 0.00% 7.69% 7.1%%
Management Personi#|
Notes:

(1) Permanent mployeeattrition rate represents the number pérmanentmployee(sjexcluding Key Management Personnel and Senior
Management Personnelyho left the Company during the year divided by the total numbeemhanentemployeegexcluding Key
Management Personnel and Senior Management Persamat)the last day of the relevant year.

(2) Key Managerial Personnel and Senior Management Persoritigioh Rate represents the number of Key Managerial Personnel and Senior
Management Personnel who left the Company during the year divided by the total number of Key Managerial Personnel and Senic
Management Personnel as at the last day of the releaeant

(3) Decrease is due to Vishwanath Mahendra acting as interim CRO in addition to CFO on March 31, 2023.

Moreover, as we grow our business, we may be required to substantially increase the number of our professionals
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specialists, and we may face diffites in doing so due to the competition in the insurance industry. The Insurance Act,
the IRDAI (Corporate Governance for Insurers) Regulations, 2024 and the IRDAI AFIF Regulations provides that th
appointment or r@ppointment of a wholéme director,managing director, chief executive officer, chairperson of the
Board or appointed actuary of an insurance company requires the approval of IRDAI. The remuneration of directors on
board of an insurance company and the key managerial personnel/ seragement personnel of the insurance company

is regulated as well. While our Company has in the past received approvals from IRDAI in connection with the appointme
and reappointment of Managing Directorhi@f ExecutiveOfficer and Appointed Actuary, weannot assure you that
such approvals will be received in a timely manner, or at all, in the future. Any delays or failures to obtain the requisif
approvals may require us to expend additional time and resources to look for suitable replacementso@fonpetlity
employees may also require us to improve compensation and performance incentives, which would increase opera
costs and reduce our profitability.

We have incurred losses in Fiscal 2022 and may not be able to maintain our profitahilitye future, which could
adversely affect our operations and financial condition and the trading price of our Equity Shares.

We incurred a |l oss after tax of 1,965.25 million i1
2023, tlere is no assurance that we will not incur losses in the future, which may have a significant effect on our liquidit
and our ability to operate our busineBie following table sets forth details of gonofit/(loss) after tax and Expense
Ratiofor the years indicated:

Profit/(loss) after Tax and Expense Ratio
Particulars Fiscal Year ended March 31
2024 2023 2022
Profit/(loss) after tax ( in 818.52 125.40 (1,965.25
millions)
Expense Rati® (%) 39.74% 43.07% 45.29%
Note:
(1) Expense Ratio is calculated as the sum of operating expenses related to insurance business and commission (net) diAdedibnNe
Expense RatioisandBAAP measure. For details on reconcil3lation, see Ot

Our Expense Ratio is directly affected by our GWP leVietair GWP declines, we may not be able to reduce costs in a
timely manner as some of our costs are fixed at least in the shordarandingly, we will need to increase our GWP

at a rate greatehan our expenses to achieve and maintain profitability and control our Expense Ratio. If our GWP doe
not increase sufficiently, or if our GWP increases but we are unable to manage our expenses, we may nhot barqtofitable
may incur significant losses e future For mor e i nf o rQthartFinamaial Ifonmat@iVBross s e e
Written PremiumorGW® on33iLage

See alsdii Internal Risk Factor§ 1. Our profitability depends on our ability to manage our underwriting risks and
appropriately price our products and any failure to accurately estimate medical expenses or the frequency of clain
could have a material adverse effect on our business, fimaoondition, results of operations, cash flows and

pr os pmeageHii Internal Risk Factors 24. We may not be able to obtain sufficiéinancing to fund the
expansion and development of our busidesspaged L

We may be unable to obtain reinsurance on a timely basis at reasonable costs and could be exposed to credit risk
in our reinsurance contracts, including with GeneralQVXUDQFH &RUSRUIMGReRQ RI ,QGLD 3

As part of our overall risk management strategy, we cede a portion of the risks we underwrite to various reinsuran
companies, who cover a portion of the losses incurred by us under our claims in exchange for a premium. As such,
are dependent on ourimsurers for our business operations. §@er Busines§ Reinsurancé o n 2@Ralgee
following table sets forth the amount and percentage of GWP which has been ceded to reinsurance companies for
years indicated:

Premium on reinsurance ceded as % oBWP @
Particulars For Fiscal Year ended March 31,
2024 2023 2022

Premium on reinsurance cededr{ millions) (A) 11,866.23 8,899.24 6,523.43

GWP (_in millions) (B) 56,075.74 40,730.31 28,099.71
Premium on reinsurance ceded as % of GWeE = A/ B) 21.16% 21.85% 23.22%

Note:

(1) Premium on reinsurance ceded as % of GWRnonGAAP measur e. For details on reconcili a

page 331

(2) For more information on GWPi,Grsoeses MDtihtetre nF iPnpage@3lam olrn f G@WPnoa toino n

Most of our reinsurance policies generally run for one ya#nile we were able to renew 100% of our reinsurance
policies in the last three Fiscathgre is no assurance that we will be able to rememexisting reinsurance policies

in the future or obtain additional reinsurance on terms acceptable to us, or at all, especially as our GWP and busin
expandsAny inability to secure acceptable reingnce protection would have a material adverse impact on our
business model, which depends on reinsurance companies to absorb any unfavorable variance from the level of lo:
anticipated at underwriting. Any decrease in the amount of reinsurance atahteeptes will increase our risk of
loss. Any increase in the cost of reinsurance will, absent a decrease in the amount of reinsurance, reduce our
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income. In addition, reinsurance does not eliminate our obligatipayt@urclaimsand we remain primdy liable to

our customers as the direct insurers. While we have not experienced any payment defaults by our reinsurers in
past, there is no assurance that our reinsurers will not default on their obligations in théffotunezinsurers fail to

pay us on a timely basis, or at all, due to bankruptcy or lack of liquidity, breach of contract or other reasons beyor
our control, we may be forced to discharge any related liability to our policyholders by means other than reinsuran
proceeds, which wdd have an adverse effect on our cash flows.

We are also exposed to concentration risk with certain reinsurers due to the Reinsurance Regulations which reqt
our reinsurance to be placed with 06el i fourbrdinsuéance was n s |
ceded to four foreiFBBsO) eamduGlaGcRebrAsmcheeseh(fiwe ma
reinsurers in the event we fail to renew our existing reinsurance policies or if any of our existing reinsurers termina
their arrangements with us. Pursuant to Section 101A of the Insurance Act and the notification of the obligatory cessi
for a Fiscal Year by the IRDAI on the Official Gazette, we were also required to cede at least 4% of the GWP to Gl
Re in Fiscal 2024The following table sets forth the proportion of our reinsurance that was ceded to GIC Re and FRB:
for the years indicated:
~ in millions, except percentages

Proportion of Reinsurance ceded to GIC Re and FRBs
Particulars Fiscal Year ended March 31,
2024 2023 2022
in (% of total) | ( in (% of total) i n (% of total)
GIC Re 3,631.08 30.60%) 2,711.62 30.47% 2,184.44 33.49%
FRBs 8,235.15 69.40% 6,187.62 69.53% 4,338.99 66.51%
Total 11,866.23 100.00% 8,899.24 100.00% 6,523.43 100.00%

We are required to maintain our expenses at certain levels in order to maintain our profitability and to comply with
IRDAI regulations.

A key component of the price of our products is based on assumptioexdenses we expect to incur. The
assumptions for expenses we use include policy issuance cost, infrastructure related costs, employee costs, commis
costs, policy maintenance cost and other support costs. The following table sets forth our Expensgefidat as

% of GWP for the years indicated.

Expense of Management as % of GW)
Particulars For Fiscal Year ended March 31,
2024 2023 2022

Operating expenses related to insurance bus{nessnillions) (A) 10,086.34 11,801.91] 8,567.36
Commission paid Direct( in millions) (B) 11,943.8¢ 4,952.67 3,364.96
Expense of Managemen® ( i n fd=lAI+iBo ns) 22,030.2( 16,754.58 11,932.372
Premiums earned (ndt) in millions) (D) 38,112.49 26,627.5] 17,525.09
Expense ofManagement to premiums earned (net) Ratio (E =C/D) 57.80% 62.92% 68.09%
GWP(_in millions) (F) 56,075.74 40,730.31 28,099.71
Expense of Management as % of GWP (G=C/F) 39.29% 41.14% 42.46%
Note:

(1) Expense of Management and Expense of Management as % of GWSh&@A AP measur es. For details

Financi al

(2) For mor e

| pabeo3BImat i ond on
information

on GWPI,Grsoeses Otihtetre nF i Ampaged@3dam

olrn fGWPma toi o n

Expenses may be higher than expected due to specific events and changes in macroeconomic conditions incluc
inflation, changes in regulations, competition dynamics, erroneous assumptions and other factors. If actual incurr
expenses exceethdse assumed in our prices, it could have a material adverse effect bosmess, financial
condition, results of operations, cash flows and prospéétsmay also be unable to control or maintain our costs due
to low productivity or increased compeiti.

The IRDAI has notified the IRDAI (Expenses of Management, including Commission, of Insurers) Regulations, 2024 (th
AEOM Regulatonsd) on January 22, 2024 has set the all owabl
The EOM Regulations became applicable from April 1, 2024. For instance, under these regulations, an insurer carrying
health insurance business in Indiadd permitted to spend, in any financial year as expenses of management, an amour
exceeding 35% of the gross premium written bylie EOM Regulations also provide for an additional allowance to
the extent of 5% of allowable expenses of management dechpuaccordance with the EOM Regulations, towards
both insurtech expenses and insurance awareness expenses. In addition to the above, for any insurer having its prin
place of business in India and having branch outside India or having Intern&iitenatial Service Centre, Insurance
Office, the EOM Regulations also allow additional expenses up to 10% of the gross premium income written outsic
India for head office expenses. Further, a general insurer reporting growth in the gross direct prenciednfison

rural sector, Pradhan Mantri Jan Arogya Yojana and Pradhan Mantri Fasal Bima Yojana or such other schemes
specified by the IRDAI is also allowed an additional allowance of up to 15% of the incremental premium over the
previous financial yearsourced from the rural sector and the above specified schéwmdiionally, the EOM
Regulations provide that where an insurance company has violated the limits of expenses of management, the exce:
such expenses is required to be charged to the grédgs account of the insurer. The EOM Regulations read with the
Master Circular on Expenses of Management, including Commission, of Insurers, 2024 dated May 15, 2024, also reqt
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us to formulate a board approved business plan which includes the pnojédtie expenses of management that may be
incurred by us within the financial year. If our actual expenses of management exceeds the projected expenses
management (as per the business plan) by 10% or more, we will be restricted from paying varitibleup&ey
Managerial Personnel/ Senior Management Personnel and our Managing DirectoiefdBdecutiveOfficer. Further, if

we exceed the permissible limit on the expenses of management as specified in the EOM Regulations or are no
compliance wit any direction issued by the IRDAI in this regard, we may be subject to one or more of the following: (a)
excess of expenses to be charged to profit and loss account; (b) restriction on opening of new places of business; (
warning by the IRDAI; (d) pgaltyu nder section 102 of the I nsurance Ac
the contravention or failure s(&)besndbval bf KMRs and/or appaintméndof mi
administrator; (f) Restriction on performanceentive to MD/ CEO/ Whol@ime Directors and KMPs; (g) compulsory
valuation to evaluate our financial health and soundness; or (h) any other action as specified in the Insurance Act, 16
Al s o i Interaal Risk Factor$ 5. We are dependent on our imeediated distribution channels and if we are unable

to develop and grow our network of distributors, it could have a material adverse effect on our business, financic
condition, results of operationsash flowsnd prospects. o n 28 a g e

Further, undethe EOM Regulationsan insurer having actual expenses of management more than the allowable
expenses of management for the financial year 2023nay be granted forbearance, subject to the confirmation by
its board that it shall bring its actual expengéthin the allowable limits, within a period of 2 years i.e. by the end of
Fiscal 2026We have filed an application for forbearance for exceeding the Expenses of Management over the allowak
limit for Fiscal 2024 with IRDAI on February 23, 2024 and ihBr 2024. We have also submitted the glide path and
convergence plan on June 21, 2023 to bring the Expenses of Management within the prescribed limits by Fiscal 2026.
of the date of this Draft Red Herring Prospectus, the application for forbearamaeisconsideration by IRDAI and
approval for the same is yet to be received. In accordance with the EOM Regulations, aGamtrile@ition from
Shareholders Funds towards ExcessEOM2f, 16 4. 51 mi |l I i on, 3,641. 68inmi ||
the excess of expenses of management over the allowable limit, has been transferred from the Restated Stateme
Revenue Account to Restated Statement of Profit and Loss for Fiscals 2024, 2023 and 2022, respéetively.
examination reports on oureBtated Summary Statements disclose emphasis of matter paragraphs included in audito
reports on audited financial statements in relation to this matter. Accordingly, there is no assurance that our expense
management will not exceed the allowable timinder applicable laws in the future, and that we will be successful in
obtaining forbearance from | RDAI, which is at | RDAI &
will be transferred to our Profit and Loss, which may affectmsiness, financial condition, results of operations, cash
flows and prospects. Séé Internal RiskFactori 18. The examination reports on our Restated Summary Statements
disclose emphasis of matter paragrajpmsuded in auditors reports oaudited financial statements, and we cannot
assure that our financial information for future periods will not contain emphasis of ntattensage30.

Our loss reserves are based on estimates of future claims liabilities, which if proved inadequateeadikd ffurther
reserve additions and adversely affect our results of operations.

We are required to establish a liability in our accounts for the unpaid portion of ultimate costs (including loss adjustme
expenses) of claims toattr dpl@dRoOdpkG@mdM iOnacureedbbtut n
(IBNERO) as at the endAwmlIBNRelaim feserveeiprecorded whgn adoss hasoodcurred but the
claim for such loss was reported only subsequent to the relevant Fiscal/peritBRNER claim reserve is recorded
when an initial claim is made but we were subsequently informed of additional claim amounts that had not been initial
reported Our methodology of determining such costs is based on applicable regulatory guidelinesnasy which do

not permit discounting of reserves or negative provisions for any particular year of occukentddarch 31, 2024,
March 31, 2023 and March 31, 2022, our claims outstanding and claims outstanding as a proportion of our GWP we
as folows:

Claims outstanding and as % of GWF?
Particulars As of March 31,
2024 2023 2022

Net Claims Paid (in millions) 21,936.34 13,480.76 10,511.99

Claims outstanding (in millions) (A) 4,157.50 3,598.45 2,686.10

GWP (_in millions) (B) 56,075.74 40,730.31] 28,099.71

Claims outstanding as % of GWP® (%) (C= A/ B) 7.41% 8.83% 9.56%

Note:

(1) Claims outstanding as % of GWP isanGAAP measur e. For details on reconage33ati on,

(2) For more information on GWPi,Grsoeses fMDtihtetre nF iPnpage@3lam olrn f G@WPnoa toino n

Reporting lags may exist between the occurrence ofsamed event and the time it is actually reported and we may not
be successful in adjusting our reserve estimates. Due to the inherent uncertainty in estimating reserves for losses and
adjustment expenses, there can be no assurance that the Uittiniléiteassociated with such reserves or expenses will
not exceed amounts reserved.

If our reserves are insufficient to cover actual or expected claims and expenses, we would be required to make provisi
for additional reserves. In such case, we naeho increase the pricing of certain products, which could cause us to lose
our competitiveness and adversely affect our business, financial condition, results of operations, cash flows and prospe
S e @ Infernal Risk Factors 1. Our profitability depends on our ability to manage our underwriting risks and
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appropriately price our products and any failure to accurately estimate medical expenses or the frequeinty chale
have a material adverse effect on our business, financial condition, results of operations, cash flows andprospects
page25.

The examination reports on our Restated Summary Statements disclose emphasis of matter paragciythsd
in auditors reports on audited financial statements, and we cannot assure that our financial information for future
periods will not contain emphasis of matters.

The examination report on our Restated Summary Statements as at and for the year ended Marchi8dlp2624 d

an emphasis of matter paragraph included in the auditors report for the year ended March 31, 2024 describing that
Company filed an application for forbearance for exceeding the Expenses of Management (EOM) over the allowab
limit for Fiscal 2024 with IRDAI for which approval is yet to be received and the impact of the same on the financial
statements will depend on the future developments.

The examination report on our Restated Summary Statements as at and for the year ended March 3dp8623 dis
an emphasis of matter paragraph included in the auditors report for the year ended March 31, 2024 describing that
Company filed an application for forbearance for exceeding the EOM over the allowable limit for Fiscal 2023 with
IRDAI for which approval is yet to be received and the impact of the same on the financial statements will depend o
the future developments.

For f ur t h eRestatesl SlanmansStateméntsb €éigi nni2B9g on page

While such emphasis of matters did not have@verse effect on our financial condition, we cannot assure that our
financial information for future periods will not contain emphasis of matters, which may have a material adverse effet
on our business, financial condition, results of operations, tash ind prospects.

Our Restated Summary Statements and the presentation of our performance metrics differ significantly from those
of non-insurance companies and other accounting standards, including IFRS and Ind AS, and changes in the
accounting standard may significantly affect our financial statements for the future years

The Restated Summary Statements of our Company have been derived from the audited financial statements as at
for each of the financial years ended March 31, 2024, March 31,&@P®1arch 31, 2022, prepared in accordance
with the Insurance Act, the IRDA Act, the IRDA Financial Statements Regulations, the regulations/Circulars / Order
/ Directions issued by the IRDAI and the Companies Act, 2013, to the extent applicable, iegtri$ and in
accordance with the accounting principles generally accepted in India including the Accounting Standards specifie
under Section 133 of the Companies Act, 2013 read with Companies (Accounting Standards) Rules 2021 specifi
under Section 133fdhe Companies Act, 2013 to the extent applicable and in the manner so required, and restated
accordance with the requirements of Section 26 of Part | of Chapter Il of the Companies Act, 2013, relevant provisiol
of the Securities and Exchange Boafdralia (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended and the Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the Institute
Chartered Accountants of India, as amended from time to Tilme Restatd Summary Statements, and the financial
statements which will be prepared for the future accounting periods, will differ significantly from those-of non
insurance companies. Any reliance by persons not familiar with Indian GAAP, or these laws ancdreguatihe
financial disclosures presented in this Draft Red Herring Prospectus should accordingly be limited.

Additionally, we have prepared the IFRS Disclosures, which are available on our website and are incorporated |
reference in this Draft Red Harg Prospectus. No discussion or analysis of these IFRS Disclosures has been providec
including any discussion si miManademenrhtads whiiscchu shsa s
Financial Condition and Results of Operations wi t h to the Repta&tearl Summary StatemeAtsy decision to

invest in the Equity Shares should be made on the basis of the entirety of the information contained in the off
document

There are significant differences between Indian GAAP, U.S. GAAP and IFRS. duhi®@mpany has provided the
IFRS Disclosuresn our website and which are incorporated by reference in this Draft Red Herring Prospéctus
Company does not provide a complete reconciliation of the RestteunaryStatements to IFRS. The IFRS
Reconcilation contain limited information and is not a complete reconciliation of our ReSatatharyStatements

to our IFRS Financial Statements. Our Company has provided an impactResthéed Summary Statements to the
limited extent set out in the IFRS Reiliation,and it is urged that you consult your own advisors regarding such
differences and their impact on our financial data. Further, there are significant differences between generally accep
auditing standards in India and international standardauditing. Accordingly, the degree to which the financial
information included in this Draft Red Herring Prospectus or the IFRS Disclosures, will provide meaningful
information is entirely dependent 0 n adcdumting rpelicied @md 6 s
practices, the Companies Act, Indian GAAP, Indian GAAS, IFRS and the SEBI ICDR Regulations.

Further, pursuant to the notification number 100/2/I&Ssion Mode/20223 dated September 15, 2023 issued by
the IRDAI to all insuranceompanies, IRDAI has proposed phagge implementation dhdian accounting standards

( IAd ASO )n insurance sector. As per this proposal, we are required to implement IwithA&fect from April 1,
2025.We have accordingly set up an Ind AS Steering Committee to oversee the progress on th&hiattee have
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been discussing the possible impact of Ind AS on our financial reporting, the nature and extent of such impact is s
uncertain as Ind AS 117 sidard is currently at a draft/proposal stage and is subject to further changes based on th
final notifications and approvals by the Ministry of Corporate Affairs and IRBAIsuch, any changes to accounting
standards or any other regulations governingputd change the current accounting treatment being followed by us, which
may have a significant impact on the level and volatility of our financial results, financial condition or market pace of th
Equity SharesIn any such event, our profit/(loss)rfthe preceding years might not be strictly comparable with the
profit/(loss) for any period for whictmd AS is implemented.

Credit and liquidity risks related to our investmerasd dayto-day operations may expose us to significant losses.

We are exposkto credit/counterparty risks in relation to our investment portfolio and from our reinsurers and may incut
losses as a result of counterparty default or failure to enforce our rights in all circumstances. According to our investme
policy, our investmetrportfolio may consist of central and state Government securities, infrastructure bonds, housing sect
bonds, corporate bonds, liquid mutual funds, equity securities, alternate investment funds, infrastructure investment tru
real estate investmentiits, deposits with various scheduled banks and other money market instruments as permitted |
IRDAI. The following table sets forth the breakdown of our assets under management by investment category (calcula
as the sum of our investmeritshareholder and investments policyholders) for the years indicated. Assets Under
ManagementisaneBAAP measur e. F o r OtkerFnanciad Infarmation a pageo38l, see i

Assets under As at March 31,
management 2024 2023 2022
(__ millions) | (% of total) | ( in 1 (%oftotal) [( i n 1 (%oftotal)

Investment category

Long Term Investments
Government Securities al 12,365.06 24.70% 7,477.94 24.85% 5,397.45 26.20%
Government  Guaranteg
Bonds including Treasur

Bills

Other Approved Securitieg 4,622.43 9.23% 2,351.94 7.82% 1,901.63 9.23%
Other investments Other 16,811.21 33.58% 10,613.26 35.28% 7,490.93 36.36%
investments -

Debentures/Bonds

Other investments Other 0.00 0.00% 0.00 0.00% 198.20 0.96%
Securities

Investments in 14,769.0€ 29.50% 7,656.24 25.45% 5,610.21 27.23%
Infrastructure and Socij

Sector

Other than  Approve 1,493.31 2.98% 1,987.58 6.61% 5.02 0.02%
Investments

Sub-Total (A) 50,061.08 100.00% 30,086.94 100.00% 20,603.44 100.00%
Short Term Investments

Government Securities al 300.83 6.65% 602.80 16.87% 449.63 13.19%

Government Guarante
Bonds including Treasur

Bills

Other Approved Securitieg 101.02 2.23% 100.05 2.80% 50.47 1.48%
Other investmentsEquity 85.37 1.89% 110.51 3.09% 30.93 0.91%
Other investments Mutual 546.05 12.08% 557.03 15.59% 876.38 25.70%
Funds

Other investments - 1,760.50 38.94% 1,149.58 32.17% 951.36) 27.90%
Debentures/Bonds

Other Securitiesi Fixed 998.00 22.07% 438.20 12.26% 729.90 21.41%
Deposits

Investments in 200.02 4.42% 550.61] 15.41% 250.31] 7.34%
Infrastructure and Socij

Sector

Other than  Approve 529.44 11.71% 65.19 1.82% 70.73 2.07%
Investment

Sub-Total (B) 4,521.23 100.00% 3,573.97 100.00% 3,409.71 100.00%
Total (C=A +B) 54,582.31 100.00% 33,660.95 100.00% 24,013.15 100.00%

We cannot assure you that we will be able to identify and mitigate market risks and credit risks successfully. Interest ra
are highly sensitive to inflation and other factors including government policies, macroeconomic and politica
considerations, arather factors which are beyond our control. While an increase in interest rates may result in an increa:
in investment returns on our newly added fixed income assets, it could also result in a decrease idheariakvalue

of our existing fixed inome assets and negatively affect our profitability. In addition, any downgrade of any credit rating
of the debt securities owned by us may lead to a reduction in value of our debt portfolio or increase realized losses, :
have an adverse effect on ousimess, financial condition, results of operations, cash flows and prospects. Furthermore
the counterparties to our investments, including issuers of securities we hold, counterparties of any derivative transacti
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that we may enter into, banks that hold deposits, debtors and investees of private equity funds, may default on their
obligations to us due to bankruptcy, lack of liquidity, economic downturns, operational failure, fraud or other reasons. W\
are also subject to the risk that our rights egfaihese counterparties may not be enforceable in all circumstances. In
addition, we also cede a significant portion of the risk we assume under the insurance policies to reinsurance compar
S e é Int@rnal Risk Factor§ 15. We may be unable to obtain reinsurance on a timely basis at reasonable costs and
could be exposed to credit risks in our reinsurance contrawthjding with General Insurance Corporation of India
(AGI CO Rem3page

Equity and other alternative investments, such as investments in alternative investment funds, are subject to volatility
prices based on market movements, which can affeshsetAny decline in equity markets could adversely affect the
value of our equity investments, and in turn the value of our investment portfolio. In addition, there may not be a liqui
trading market for some of our investments. Liquidity may be affdntatimerous factors, including the existence of
suitable buyers and market makers, market sentiment and volatility and the availability and cost of credit. In the!
circumstances, our ability to sell our investment assets without significantly depresskaj prices, or at all, may be
limited.

The actuarial valuations of liabilities for our policies with outstanding liabilities are certified by the appointed
actuary and if such valuation is incorrect, it could have an adverse effect on our financial dardi

The actuarial valuation presented in our Restated Summary Statements and elsewhere ofthabilitiedBNR and
IBNER are performed by our Appointed Actuary. In India, the appointed actuary of an insurance company certifies suc
valuation and thtain his/her opinion, the assumptions for such valuation are in accordance with the guidelines and norn
issued by IRDAI and the Institute of Actuaries of India in concurrence with IRPdkuant to the Actuarial Practice
Standard 33 issued by the Ingtit of Actuaries of India, actuarial valuations are also peer reviewed by an independent
external actuary. As of the date of this Draft Red Herring Prospectus, our Appointed Actuary is Mr Manish Sen and he
a member of the Institute of Actuaries of Indide process followed in India with respect to the actuarial valuation of
liabilities for ourpolicies with outstanding liabilities may vary from that followed by insurance companies and insurance
regulatory authoritiem other jurisdictions, and theretbomay not be comparablsithough reviewed by peer actuaries, if

the assumptions and/or models used to conduct such an actuarial valuation of our liabilities are incorrect, or if there is
error in a calculation, it could have an adverse effect onimandial condition. While there have been no materially
incorrect actuarial valuations for our policies with outstanding liabilities in the past three Fiscals, we cannot absire you
there will be no instances of incorrect actuarial valuations in thesfu

We have presented certain supplemental information of our performance and liquidity which is not prepared under or
required under Indian GAAP.

This Draft Red Herring Prospectus includes certain-@8#AP measures including Net Worth, Assets Under
Management, Total Investment Income, Claims Ratio, Expense Ratio, Combined Ratio, Expense of Manageme
Expense of Management as % of GWP, Premium on reinsurance ceded as % of GWP, Retention Ratio, Return on
Worth, Investment Leverage, EBITDA, Totatbt to Net Worth ratio, Other expenses (Profit and loss account), Other
income (Profit and loss account), Provisions (other than taxation) (Profit and loss account), Profit after tax to GWP rati
Claims Outstanding as % of GWP, Net asset value per esipgite, Information Technology Expenas$b of operating
expenseselated to insurance busingss Tot al | ncome and Total Borrowings |
and wel fare benef it s NansGAAP Mgaswd®d )G Ve dptbeodhdusesarteaswes Fekatedn

to our operations and financial performance, which are supplemental measures of our performance and liquidity and
not required by, or presented in accordance with, Ind AS, Indian GAAP, IFRS or U.S. GAAP. For furtteindeta
relation to reconciliation of NG AAP Measur es t o OthenRinarzial InfQmalidd, page38l i

Further, these NeGAAP Measures and industry measures are not a measurement of our financial performance «
liquidity under Ind AS, India GAAP, IFRS or U.S. GAAP and should not be considered in isolation or construed as an
alternative to cash flows, profit/ (loss) for the years or any other measure of financial performance or as an indicator
our operating performance, liquidity, profifity or cash flows generated by operating, investing or financing activities
derived in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. In addition, some of the&AXéhMeasures

and industry measures are not standardized terms, and mayovagrly standard methodology that is applicable across
the Indian health insurance industry, and therefore may not be comparable with financial or industry related statistic
information of similar nomenclature computed and presented by other compathiesnee a direct comparison of these
Non-GAAP Measures and industry measures between companies may not be possible. Other companies may calct
these NoFGAAP Measures and industry measures differently from us, limiting its usefulness as a compaaaiive.me
Although such NorGAAP Measures and industry measures are not a measure of performance calculated in accordar
with applicable accounting standards, our Company6.
evaluating us asthey avei dely used measures to evaluate aGABPOmpa
Measures and other statistical and other information relating to our operations and financial performance may not
computed on the basis of any standard methodology shegtpglicable across the industry and therefore may not be
comparable to financial measures and statistical information of similar nomenclature that may be computed and preser
by other companies and are not measures of operating performance or ldgfidigd by Indian GAAP and may not be
comparable to similarly titled measures presented by other companies.
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Any increase in or materialization of contingent liabilities could have a material adverse effect on our business,
financial condition, results 6 operations, cash flows and prospects.

The details of our contingent liabilities as derived from our Restated Summary Statements as at March 31, 2024 as
the provisions of Accounting Standard 29 Provisions, Contingent Liabilities and Contingent &sssét forth in the
table below:

Contingent liabilities as per AS 29 As of March 31,
2024 | 2023 | 2022
( in millions)

Statutory demands in dispute, not provided for 447.65 120.17, 120.17,

Othersi claims, under policies, not acknowledged as debts 543.69 347.38 261.36

Notes:

(1) In respect of statutory demands in dispute, not provided for, our Company has disputed the demand raised by Incomeities dtuthor

~115.8171Mi51.18ilomtmi I I i on and T~ 115.81 million as of March 31, 20

appropriate authorities. This includes income tax demand related to Assessment Yebt 2683201415 in respect of which the Company
hasreceived the favorable appellate order, which is pending for effect to be given by Assessing Authority. The Compargxdeesthet
outcome of these proceedings to have a material adverse effect on its Restated Summary Statements

(2) Statutorydemandsidi spute, not provided for, includes demand of 7~ 331.38
2023 and 2022 from Goods and Service Tax authorities, for which show cause / demand notice has been issued by theaddghement
Company has filled its reply accordingly.

(3) Othersi claims, under policies, not acknowledged as debtdudes compensation raised by policyholders against rejected clhidwes
not include interest on compensation to be awarded by the court if any.

Such cotingent liabilities were due to statutory demands in dispute, not provided for and claims under policies no

acknowledged as debts. This includes a demand of
2024, March 31, 2023 and Mar8h, 2022, respectively, from the Goods and Services Tax authorities for which show
cause |/ demand notice has been issued and wextdinalv e f

Risk Factorsi 53. Changing laws, rules and regulations and legal uncertainties, including adverse application of
corporate and tax laws, may adversely affect our business, results of operations, cash Howspano s p e ¢
fiManagement s Discussion and Anal ysi s -dcobntingantrLibilited a |

a n dutsianding Litigation and Material Developmeants o n 58, 868 ansl 374, respectively. There can be no
assurance that weill not incur increased levels of contingent liabilities in the current fiscal year or in the fGture.
contingent liabilities may become actual liabilities and if a significant portion of these liabilities materialize, tidey coul
have an adverse effeoh our results of operations, cash flows and financial condition. Further, there can be no
assurance that we will not incur similar or increased levels of contingent liabilities in the future.

We may not be able to obtain sufficient financing to fund tBgpansion and development of our business.

We require a substantial amount of capital for our expansion plans, and will continue to incur expenses in maintaini
and growing our existing business.

Historically, we have funded our operations primarily tlglowur internal accruals, equity issuances and the issue of
debentures. We cannot assure you that we will have sufficient capital resources for our current operations or any fut
expansion plans that we may have. While we expect our cash on hand afidvedisim operations to be adequate

to fund our existing commitments, our ability to obtain additional financing is dependent upon the success of oL
operations. To the extent that our present capital (including the funds generated by this Offesn{f)jaeint to meet

future operating requirements (including regulatory capital requirements) or to cover any losses suffered, we may ne
to raise additional funds through financings or curtail our projected growth. Many factors will affect our cagial nee
as well as their amount and timing, including our growth and profitability, the augmentation of our capital base, thi
improvement of our solvency margin and Solvency Ratio, the availability of reinsurance, market disruptions and oth
developments.

There can be no assurance that we will be able to obtain sufficient funding or obtain funding at all when it is requirec
or that such additional funding will be available on commercially acceptable terms. Any disruptions in the globa
capital and credit markgas a result of uncertainty, changing or increased regulation of financial institutions, reduced
alternatives or the failure of any significant financial institution could adversely affect our access to funding. If any
such additional funding is obtaineil may be on terms that are highly dilutive or otherwise adverse to our existing
shareholders and it may subject us to restrictive covenants. Further, although we may be able fund the expansion
development of our business with our retained earnitiggy impact our ability to pay dividends to our shareholders.

In addition, IRDAI and/or other regulatory bodies may not permit additional equity issuances or financing that we ma
wish to pursue, and may restrict the types of investors who may prowdehuesyuity financing, in particular foreign
i nvest diEdernal RiskeFactors 70. Foreign investors are subject to foreign investment restrictions under
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Indian laws that may limit our ability to attract foreign investors, which may have a material adverse impact on the
maket price of the Equity Sharés. o n 6J lawgeegaise additional funds through the issuance of equity shares,
preference shares or subordinated debt securities, or through any other mode as may be permitted by IRDAI from ti
to time, our existing Shaholders may experience dilutidror details of calculation of our Solvency Ratio (i) as on
March 31, 2024, and (ii) pursuant to Whbjectsiofzhe Offecbn o
Details of the Objects of the Offed. Augmerdtion of capital base to support solvency levelso n 1Qgda g e

Any capital raised by way of issuance of equity shares which exceeds the thresholds specified in Section 6A(4)(b)
the Insurance Act, will be subject to prior approval from the IRDAI in atanoce withthé nsur ance Regu
Devel opment Regul a RegistatioA CapitabStricturg, Trankfer bfiSlthiesand Amalgamation of

I nsurers) Regul ati ons, 2024, w h IRBAN Regigtratien andoTrainsfer e d
Regulaton® y ead with the Master Circular on Registration
of Il nsurer s, 2024 issued IbRDAtUhheMalsRRAI ComcMdpriSE®RN il

External Risk Factor$ 66. There are restrictions on transfer/creation of encumbrance on our Equity Shares under
the I nsurance Act and t loepage®9 Any capital raise DyAway of esguanteaof i ¢
preference shares or debt securities will be unsecured artbneartible in nature. Any debt financing that we may
obtain in the future could require that a substantial portion of our operating cash flow be devoted to the payment
interest and principal on such indebtedness, which may decrease available funttierfdrusiness activities. Our
failure to obtain additional funding or to obtain additional funding on commercially acceptable terms when neede
could have a material and adverse effect on our business, financial condition, results of operationsy<asid flo
prospectsFor a description of t he r eKpyRegutationsrarsd Policiés wohni cpha ¢
213

Our debt obligations contain restrictions that impact our business and expose us to risks that could adversely affect
our liquidity and financial condition.

As of March 31, 2024, March 31, 2023 and March 31, 2022, our debt liabilities comprised solely of unsecurec
subordinated nowonvertible debentures that are listed on the debt market on NSE. The following table sets forth ou
borrowings as of the years indicated:

Borrowings As of March 31,
2024 | 2023 | 2022
( in millions)
Borrowings 2,500.04 2,500.00 2,500.00

Our indebtedness and other liabilities could have material consequences, such as:

X limiting our ability to borrow additional amounts to fund capital expenditures, acquisitions, debt service
requirements, execution of our growth strategy and other purposes;

X limiting our ability to make investments, including acquisitions, loans and advances, and to sell, dransfe
otherwise dispose of assets;

X making us more vulnerable to adverse changes in general economic, industry and competitive conditions,
government regulation and in our business by limiting our ability to plan for and react to changing conditions
and

X placing us at a competitive disadvantage compared with our competitors that have less debt.

We may not be able to generate sufficient cash flow from our operations to repay our future indebtedness when
becomes due and to meet our other cash needschincage, we will be required to pursue one or more alternative
strategies, such as selling assets, refinancing or restructuring our indebtedness or selling additional debt or eqt
securities. We may not be able to refinance our debt or sell additidnardegjuity securities or our assets on favorable
terms, if at all, and if we must sell our assets, it may negatively affect our business, financial condition, results c
operations, cash flows and prospects.

Further,ournost onver ti bl &CRbe) einnt awulrecde (rfiestrictive conditio
of the debenture trustee before undertaking certain corporate actions including, among others:

X alteration in the provisions of our constitutional documents which may adversely &#ettrins and
obligations of our Company as stipulated under the DTDs;

X undertaking or permitting any amalgamations, demergers, mergers or corporate restructuring o
reconstruction schemes that are prejudicial to the interests of the NCD holders;

X making anychange in the general nature of the business or operations of our Company; and

X declaring dividend to Shareholders in any year until our Company has paid or made satisfactory provisio
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towards payment of principal and interest due on the NCDs.
Fordetails® t h e N Eimancjal Inslebtednées page 337

Such covenants may restrict or delay certain actions or initiatives that we may propose to undertake from time to tin
and there is no assurance that we will be able to obtain the required condaittseAo observe the covenants under

our NCDs or to obtain necessary consents would lead to a default under the NCD and acceleration of amounts un
the NCDs, which could have a material adverse effect on our business, financial condition, resalatioihspcash

flows and prospects

Our non-convertible debentures are listed on NSE and we are subject to rules and regulations with respect to such
listed nonconvertible debentures. If we fail to comply with such rules and regulations, we maylbject to certain

penal actions, which may have an adverse effect on our business, reputation, results of operations, cash flows anc
financial condition.

Our Company has issued redeemable, rated, NCDs of different series, which are listed on the eleboSbi@a. For
details of s u EimnclaliindebteddessN @dpes337We arereqiired to comply with various applicable
rules and regulations in terms of our listed NCDs, including the SEBI Listing Regulatidnthe listing agreement
enkered into therein and other circulars, regulations, rules and guidelines issued by SEBI from timewhitime,
require us to, among other things, disclose our limited review quarterly financial results within a stipulated peried from tt
end of the quaet.

While we have not in the last three Fiscals had any instances-ebngiiance with the terms of our NCDs or with the
applicable rules and regulations in terms of our listed NCDs, including the SEBI Listing Regulations, there is no assurar
that we vill not encounter such instances in the future. If we fail to comply with applicable rules and regulations in the
future in relation to our listed NCDs, we may be subject to certain penal actions, which may have an adverse effect on:
business, result operations, financial condition and cash flows.

A downgrade of or the announcement of a negative outlook with respect to our subordinated debt rating could have
a material adverse effect on our business, financial condition, results of operations, dagls find prospects.

Both of our subordinated debt (NCDs) issued on November 15, 2021 and March 15, 2022 have been assigned a cr
rating oA/ JFitCGAbREe 0A by CAHR &ediRaingsassmredolotr NCDs, which are subjectto
ongoingevaludion by the rating agenciesvho havepublishedthem,could changebasedupon,amongotherthings,

our historicalandprojectedbusinessprospectsliquidity, resultsof operationsandfinancial condition,or the health
insuranceéndustrygenerally While there has been no prior instance in the last three Financial Years of a downgrade
in our NCDs ratings, any future downgrade or the announcement of negative outlook with respect to our subordinat
debt rating, could increase our cost of borrowing and feaweaterial adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

We depend on the accuracy and completeness of information provided by or on behalf of our customers and
counterparties, and any inability to vily and ensure the accuracy and completeness of such information may
subject us to fraud, misrepresentation and other similar risks, which could adversely affedbuginess, financial
condition, results of operations, cash flows and prospects

We rely o information furnished to us by our customers, distributors and other counterparties such as our Netwol
Hospitals and TPAs involved in our claims processing. Our financial condition and results of operations could be negative
affected by our inabilitto verify or ensure the accuracy of such information, including medical histories, income
statements and other financial information, or by relying on any inaccurate or incomplete information sourced from sut
partiesIn the past, such information haslimbed nordisclosure of prexisting medical conditions or forged income

and financial statements, incorrect KYC documentd fabricated claims. While we have managed to detect such
inaccurate or incomplete documents in the past and such incidents hagsufted in a material adverse effect on our
business or financial condition, there is no assurance that we will be tiilelyodetect or prevent such misrepresentation

or misconduct by customers and counterparties

Such events could cause uet@luate risks incorrectly or result in a violation of laws, includingrantiey laundering

laws, which could harm our reputation and have a material adverse effect on our business, financial condition, results
operations, cash flows and prospects.fbdaternal Risk Factor§ 32 We may not be able to timely detect or prevent
misconduct, fraudulent activity or namompliance with applicable lasby our employees and distributors which may lead

to customer complaints as well as regulatory action against us, and could adversely affect our business, financial conditic
results of operations, cash flows and prospiectso n 45p a g e

We rely onthird party technologies that are critical to our business and any inability to continue to use such
technologies could have a material adverse impact on our business, financial condition, results of operations, cash
flows and prospects.

To conduct the majity of our business operations, including customer onboarding, data analytics, payment solutions an
claims management, we rely on certain business systems licensed by third parties, which are customized and integr
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with in-house developed code. Fastance, foFiscal 202495.50% of the number of payments received were made
digitally through our website and mobile applicatioe have also entered into arrangements with Vitraya
Technologies Private Limited, to provide an ¢oebnd automatic adjudication of cashless claims for our customers.
Additionally, as part of our efforts to provide our customers witbraprehensivehéat h ecosystem t hr
Bupa Healthdé mobile application and website, we al:
including pharmacy, diagnostics, digital consultation and annual health-ape¢krough partnerships withitd party
healthcare technology platfornts.e 8usifies§ Our Competitive StrengthgOur Technology and Analytics Platfodm

on pagel83 andfiBusiness Technology Platforrii Partnerships with External Providgyen page204. As such, ar
success depends our continued ability to access these thiatty technologies, platforms and services, and there is no
assurance that these technologies, platforms and services will continue to be licensed to us or otherwise made availab
us on commercially accegble termsAny loss of the right to use any of such thiarty technologiesplatforms and
servicegould adversely affect the functionality of our business systems or our ability to offer our existing services to ou
customers, until equivalent techagy, platform or service is either developed by us or, if available from another provider,
is obtained and integrated with our systems. Any ability to do so could cause delays or disruptions to our busine
operations, increase our operating costs and &enagerial adverse impact on our business, financial condition, results
of operations, cash flows and prospects

In addition,we also rely on a limited number of providers for certain software or technology platforms which are critical
to our business. Fdnstance, we relyn mobile operating systems, such as Android and iOS, and their respective
application marketplaces to make our mobile applications accessible to our customers and agents. If such mot
operating systems limit us from making mobile laggtions available to customers or agents, impose terms of use
unsatisfactory to us, or modify their search or ratings algorithms in ways that are detrimental to us, it could material
and adversely affect our ability to engage with our customers antsag®e access our platforms via mobile applications
and result in a decline in our business.

We currently also host our technology platforms including our physical servers primarily usifgathjrdata centers and
telecommunications solutions, includircloud infrastructure services. While we have not experienced any material
disruptions in the past three Fiscals, there is no assurance that we will not experience any outages in service from cl
service providers and other service providers due torfatieyond our control. While we regularly conduct security
assessments and external scans on theseptrindservice providers, we cannot be certain that their information security
protocols are sufficient to withstand a cyber attack or other secueiictn Although we back up our business data
regularly, run tests relating to business continuity plan and data disaster recovery policy, and have an emergency dise
recovery center located at a separate site, any material disruption to the opertioinformation technology systems
could adversely affect our ability to continue to provide our services to our customers and result in customer digsatisfacti
In the event of significant physical damage to one of these data centers, it may taifieansigeriod of time to achieve

full resumption of our services, and our disaster recovery planning may not account for all eventualities. In addition, as \
continue to expand our customer base, the failure of our cloud providers guattirdnterneservice providers to meet

our capacity requirements could result in interruptions or delays in access to our platforms or impede our ability to sc:
our operations.

We rely on thirdparty contractors and service providers for a number of services, butaveot guarantee that
such contractors and service providers will comply with relevant regulatory requirements or their contractual
obligations.

We routinely outsource some of our operations to thady contractors and service providers. These bty
contractors include our thirgarty software providers and thighrty administrators for our claims processing.

As an insurer in India, the PPHI Regulations govern the outsourcing arrangements of insurers. The PPHI Regulatic
set forth the mode, press and manners we are obliged to follow when we engage géniydservice provider and
governs the list of activities which we are permitted/prohibited from outsourcing. Failure to comply with the PPHI
Regulations may lead to a levy of penaltyundersei on 102 of the I nsurance Act
which the contravention or failure subsists or 1(
any penalties in three Fiscals, there is no assurance that we wilhremeompliance with the relevant PPHI
Regulations or be liable for any penalties in the future. There is also no assurance that the requirements under the P
Regulations would not change or heighten in the future, which could increase our costslanm@empurther, under
the Digital Per s onal Daia@totaction Aadt) € ¢ twieo rmaA/c th,e XMONMZX i (dfe r
significant data fiduciary, such that, any thpdrty service providers engaged by us for the purpose of outsourcing
certain activities may be construed to be data processors. Therefore, we will be responsible for compliance with t
Data Protection Act to the extent of any processing of personal data undertaken by data processors on our behalf.
breach of data sectyiwith respect to personal data processed by suchhity service providers may lead to

i mposition of penalty on us extending up to 2,500

We cannot guarantee that our thpdrty contractors and service providers will comply with regulatory requirements
or meet their contractual obligations to us in a timely manner, or at all. If ousptityg providers fail to operate in
compliance with egulations or corporate and societal standards, we could be subject to penalties and suffe
reputational harm. IRDAI may also direct us to terminate outsourcing arrangements which are not in compliance wi
the regulatory framework. Thirgarty providers ray breach agreements they have with us or may terminate or refuse
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to renew their agreements, which could affect our operations. While we have not experienced such instances in-
past, there is no assurance that such incidents will not occur in the fiiume of these counterparties do not perform
their obligations and any collateral or security they provide proves inadequate to cover their obligations at the time
the default, we could suffer significant losses. We are also subject to the rislrthights against these counterparties
may not be enforceable in all circumstances.

The success and growth of our business depends upon our abiligdapt to technological changes, including
artificial intelligence, and any inadequacies in our informatin technology systems could adversely affect our ability
to maintain or increase our business volumes, profitability and market share.

The health insurance industry in India is undergoing rapid and significant technological change. We are focused on us
technology, data analytics and Al to simplify and improve customer experience, increase efficiencies and implement ott
potentially disruptive changes. As such, we place significant emphasis on digital transformation, which requires significa
financialand personnel resources and have made significant investments in information techkelegyinot assure

you that we will have sufficient resources to devote to maintaining or improving our technology in theTiotinee.
extent our past or future invegnts in technology do not yield the benefits to our business that we expected or intendec
our business, financial condition, results of operations, cash flows and prospgtis materially and adversely affected.

For Fiscals 2024, 2023 and 2022, odolimation technology expenses as percentage of our operating expenses related t
insurance business were as follows:

Information Technology Expensesas% of operating expenseselated to insurance business
Particulars For the year ended March 31,
2024 2023 2022

Information Technology Expensésin millions) (A) 277.65 218.10 150.89
Operating expenses related to insurance bus{nassnillions) (B) 10,086.34 11,801.91 8,567.36
Information Technology Expensesas % of operating expenses 2.75% 1.85% 1.76%
related to insurance business® (C=A/B)
Note:
(1) Information Technology Expensas % of operating expenseglated toinsurancebusinessis a nonGAAP measure. For details on

reconciliation, see fAOpgaged3l Financi al I nformationo on

In particular, ve use Al and machinkearning in certain key aspects of our business, including underwriting our
insurance policies, managing claims and customes uppor t , and i mpr ov iBusigessb u s i
Technology Platformm o n  2p2a Bhe continuous development of our machine learning tools, predictive
underwriting models is expensive and complex, and may involve unforeseen difficultieshAghsue is no assurance

that our irhouse predictive underwriting platform and other technologies we employ in our business processes wi
operate as we expect them T. keep up with technological advances, we update our information technology systems
and introduce new information technology systems from time to iiéle we have not encountered any material
technical disruptions in the past threiscals there is no assurance that such incidents will not occur in the future,
including during any system upgrades or introduction of new systems. Changes to existing regulations or tt
introduction of new regulations could impede our use of technoldwgreis also no assurance that we will be able to
adapt to technological change in the future. If our competitors adapt to changes or developments in technology faste
more efficiently than we do, we may lose market share and our business, financial rcoredititts of operations, cash
flows and prospectmay be materially and adversely affected.

We may not be able to timely detect or prevent misconduct, fraudulent activity orcoampliance with applicable
laws by our employees and distributors which meagd to customer complaints as well as regulatory action against
us, and could adversely affect our business, prospects, financial condition and results of operations.

We have in the past been subject to, and expect to continue to be subjected to, fizatolities by employees, customers

and third parties. While such incidents have not had a material effect on our business, there is no assurance that
incidents will not arise in the future which could have a material adverse effect on our bédihesgh we maintain a
system of internal controls to monitor and detect fraud, there can be no assurance that we will not suffer significant los:
due to fraudulent activities. For further details on criminal litigations initiated by us in connectlorfravitl or

mi sappropriati on aQuetandisgtitigationrand®atenipl Beveiopmeitstigatiof involving our
Companyi Litigation by our Compary on 34agWhi | e coll ection of our -pren
c as ho rmreidmosassurande that we will not be subject to any misappropriation and breach of trust by our employe
and distributors. In such case, we may not be able to fully recover such amounts from such employee or distributors
may have to make compensai$ to our customers, leading to losses for us. In addition, our sales employees anc
distributors have direct contact with our customers and have knowledge of their personal and financial information. Tt
exposes our clients to various forms of possibikeanduct, including identity theft, breach of confidentiality and loss of
personal information, which could have a inbtereat Risk | a
Factorsi 5. We are dependent on our intermediated distributfannels and if we are unable to develop and grow our
network of distributors, it could have a material adverse effect on our business, financial condition, results of operation
cash flows and prospedls. on 28 a g e

We are also exposed to fraudulertivdites by our customers and third parties. There may be instances where customers
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deliberately conceal or omit certain information from us with an intention to defraud us. In the past three Fiscals, we ha
been subjected to various types of fraud byoustomers, including suppression of-présting health conditions at the

time of policy issuance, forgery of discharge summaries and claim documents and making of false claims. Although v
have implemented a robust fraud detecti@thanism, which used And machindearning algorithms, to detect fraud

and prevent nogenuine claimsthere can be no assurance that our fraud detection mechanism will be able to functior
reliably or that we will be able to prevent or detect all fraud committed againgt e$. I&fernal Risk Factor$ 31 The
success and growth of our business depends upon our ability to adapt to technological chelugésy artificial
intelligence, and any inadequacies in our information technology systems could adversely affect our ability to maintain
increase our business volumes, profitability and market share n 45plfavg ae unable to detect or previatidulent
activities, we may suffer significant losses that we are unable to recover, and which could have a material adverse ef
on our business, financial condition, results of operations, cash flows and prospects. Even if we are able to recover
losses, any such fraud may still cause significant harm to our reputation.

We could be subject to claims by our customers and/or regulators for misconduct in connection with the sale of our
products.

We primarily sell health insurance through our distabs; who act as our intermediaries. We also sell directly to customers
through our employees. Under certain circumstances, the sales process might be inappropriate or there might be miscor
on the part of our employees or distributors at the timegafrsy of the policy contract or during the course of customer
service. Misconduct could include activities such as (a) engaging-gelting), misrepresentation, fraudulent or otherwise
improper activities when selling products, (b) ftsclosures in theroposal form with the insured, (c) recommending
products that are not suitable for our customers, (d) misappropriation of funds or (e) otherwise not complying wit
applicable laws or our internal policies and procedures. Any misconduct could resuilitions of law and regulations,
regulatory sanctions, litigation or serious reputational or financial loss to us, as well as financial loss to our custome
Although to date we have not been subject to any claims e$etlisg or other forms of misconduthat have had a
material impact on our business, it is possible that such claims could result in significant financial losses as well as sev
damage to our reputation in the future.

In addition, persons may also misrepresent themselves as agenmayeesiof our Company to defraud customers and
the aggrieved customers may file complaints against us, which would require us to incur costs of defending any st
claims. We have in the past received reports by customers and third parties for violatlmspolicies by our
distributors/employees and if impropriety is established, appropriate corrective action was taken by our Code & Ethi
Committee. From Fiscal 2022 to 2024, we received 1,171 reported cases and impropriety was established id@Bspect of
cases. Such cases were reported through customer complaints, internal reporting, surveillance and whistleblowers,
related to matters including data leakage, medicaligsiosures, miselling, document forgery, conflict of interest and
rebatesDespite our various efforts including initiating appropriate criminal proceedings against those accused of suc
impropriety, to reduce instances of fraud, 1sedling and other forms of misconduct, there is no guarantee that these
measures would be sucdesThis may harm our brand and reputation, and adversely affect our business, financial
condition, results of operations, cash flows and prospects.

Our risk management, as well as the risk management tools available to us, may not be adequate oreefifectiv
identifying or mitigating risks to which we are exposed.

We have established a risk management system that we consider to be appropriate for our business operations and we
continued to enhance these systems. However, our systems and mitigatiigiest may not be adequate or effective in
identifying or mitigating our risk exposure in all market environments or against all types of risks.

Many of our methods for managing risk exposure are based upon observed historical market behavicrorigiatsti
methods may not accurately predict future risk exposure, which can be significantly greater than what our historic
measures may indicate. Other risk management methods depend upon the evaluation of information regarding mark
policyholders o other matters that are publicly available or otherwise accessible to us. Such information may not b
accurate, complete or properly evaluated. Moreover, the information and experience data that we rely on may quicl
become obsolete as a result of magket regulatory developments, and our historical data may not be able to adequately
reflect risks that may emerge from time to time in the future. Management of our operational, legal and regulatory ris
requires us to, among other things, develop andeimgnt policies and procedures to properly record and verify a large
number of transactions and events, and these policies and procedures may not be fully effective. Failure or |
ineffectiveness of these systems could have a material and adversereffacbosiness, financial condition, results of
operations, cash flows and prospects.

In addition, due to the large size of our operations and the large number of our branches, we cannot assure you that
controls and procedures designed to monitor thenkess decisions of our employees and distributilsalways be
effective. As the Indian insurance market continues to evolve, we are likely to offer a broader and more diversified ran
of health insurance products and invest in a wider range of in@estssets in the future. Our failure to timely adapt our
risk management policies and procedures to our developing business could have a material adverse effect on our busi
financial condition, results of operations, cash flows and prospects.

Pandenics, such as COVIBL9, and other catastrophic events, such as natural disasters, could materially increase
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our liabilities for claims by policyholders, result in losses in our investment portfolios, and have a material adverse
effect on ourbusiness, finaeial condition, results of operations, cash flows and prospects

The health insurance business is exposed to the risk of catastrophes such as a pandemic or other natmnadi®r man
catastrophic events, including but not limited to earthquakes and fideitlser the likelihood, timing nor the severity of

a future pandemic or catastrophe can be predicted. A localized catastrophic event that affects the workplace of one or n
of our customers could cause a significant loss in our operations due to ynortatibrbidity claims of the affected
customers. Such events could also result in losses in our investment portfolios, due to, among others, the failure of
counterparties to perform their obligations or significant volatility or disruption in thecfaianarkets. In addition, the
occurrence of a natural disaster such as earthquake or floods or other catastrophes could affect our infrastructure
properties and cause significant interruptions to our business.

We have experienced, and are likely to experience in the future, losses related to catastrophic events that could mater
reduce our GWP and profit/(loss) after tax. For instance, our profit/(loss) after tax was adversely affected during tt
outbreak othe second wave of COVID9 and we had a | oss after Asaresultof

the second wave of COVHD9, we had also seen an increase in the number of claims across our network, and our Claim
Ratio for Fiscal 2022 was 62%, as compared to our Claims Ratio of 54.05% and 59.02% for Fiscals 2023 and 2024
respectivelyClaims RatioisaneGAAP measur e. For d e tOther Fisanc@lrinformatiotb nacn |
page 331

If catastrophic events covered by dsurance occur with greater frequency and severity than has historically been the
case, or multiple catastrophic events occur in a year, claims arising therefrom could materially reduce our profits and c:
flows and materially and adversely affect ousihass, financial condition, results of operations, cash flows and prospects.

Our business is subject to a variety of laws and regulations and any failure to maintain our licenses or any changes
in applicable laws and regulations could have a material acheceffect on oubusiness, financial condition, results
of operations, cash flows and prospects

We are subject to a range of insurance laws and regulations and we require certain approvals, licenses, registrati
and permissiondicehsed) | foti vopkyatt hg @ u I rThekepsmaniyancisde a n ¢
Licenses related to our operations, such as a license to conduct health insurance business from IRDAI which is sub
to payment of annual fees in accordance witHRi2Al Registation and Transfer Regulations, employment and labor
licenses, propertyelated permissions and approvals for our offices (including branches) from IRDAI and other local
authoritesFor a descri ption of tGoernbdntaed@srdpgproaldt @in B d&aley |
a description of the r eg uKeywRedulatiorsand Bolioces ion RlBvbaneafoer s u
Licenses have (i) expired in the ordinary course of our business and we have made applications to renew such Licer
and (ii) expired in the ordinary course of our business and we are in the process of making applications to renew st
Licenses. For instance, with respect to the following material branches, the following approvals/licenses have expire
and the renewal is currently under process:

License / Approval / Registration Branch office
Shops and Establishment registration certificate Panaji, Goa
Margao, Goa
Trade license Margao, Goa
Panaji, Goa

For description of <Goverhmert amg iOther dpproviale ® m s3§kalbeesscarebe Mo
assurance that our Licenses will be renewed, in a timely fashion or on similar terms or terms which are otherwit
acceptable to us. If we fail to obtain the required Licenses or comply with the terms of our Licenses, the releval
authorities may restrain our operations, impose fines/penalties or initiate legal proceediiiogismay materially and
adversely affect our reputation and our business, financial condition, results of operations, cash flows an
prospectsS e & Intirnal Risk Factes i 5. We are subject to extensive supervision and regulatory inspections
(onsite and offsite, thematic or otherwise) by IRDAI and any regulatory and statutory actions against us or oul
distributors could cause us reputational harm and havematerial adverse effect on our business, financial
condition, results of operations and prospegts.o n 2p a g e

The regulatory environment is subject to change at any time, which may require us to obtain additional Licenses
comply with additional requéamentsWe may incur substantial costs armmmit significant management resources
in order to comply with current and/or future laws, rules and regulations, and we may not be able to maintain fu
compliance with such laws and regulations. Changes iratadwregulation may also result in increased competition
for our business, particularly if the requisite licenses can be more easily obtained by competitors or new entran

There are outstanding legal proceedings involving our Company and Directors whiely adversely affect our
business, financial condition, results of operations, cash flows and prospects

There are outstanding legal proceedings involving our Company and Directors. These proceedings are pending at diffe
levels of adjudication before [BAI or various courts, tribunals, enquiry officers and appellate tribunals. Such proceedings
could divert management time and attention and consume financial resources in their defense. Further, an adverse judgt
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in some of these proceedings could havadverse impact on our business, financial condition, results of operations, cash
flows and prospects.

A summary of the outstanding proceedings involving our Company and Directors as disclosed in this Draft Red Herrir
Prospectus, to the extent quantifeathave been set out below. None of these litigation proceeds, if determined adversely
against Company and Directors, would adversely affect the ability of our Company to operate as a going concern.

Name of Entity Criminal Tax Statutory or Disciplinary Material civil Aggregate
proceedings| proceedings| Regulatory | actions by SEBI or| litigations amount
Proceedings| Stock Exchanges involved
against our ( i n n
Promoters
Company
By the Company 19 N.A. N.A. N.A 1 300.00
Against the Company 5 27 Nil N.A 7 3,350.16
Directors
By the Directors Nil N.A. N.A. N.A Nil Nil
Against the Directors Vi Nil Nil N.A Nil Nil
Promoters
By the Promoters Nil N.A. N.A. N.A Nil Nil
Againstthe Promoters Nil Nil Nil Nil Nil Nil

*  To the exterdgiscertainable
#  This includes matters where the Directors have been impleaded along with our Company.

For de tQuisthnding Ligatien aiid Material Developments o n 274.a g e

We cannot provide assurance that these legal proceedings @eitided in our favor or that no further liability will arise

out of these proceedings. Such legal proceedings may include but are not limited to, complaints and lawsuits by employ
or customers. In addition to legal proceedings, we are routinely subjecteo cust omer sé and po
Such proceedings could divert management time and attention and require additional financial resources even if we
successful in defending them or effectively redress them, and result in adverse puldicggtdinancial losses due to
actual or purported breaches of promise or wrongful denial of claims. Decisions in such proceedings adverse to our inter
may have an adverse effect on our business, financial condition, results of operations, castl filraspects

Data collection and storage are increasingly subject to legislation and regulations in various jurisdictions and
governments are increasingly acting to protect the privacy and security of personal information.

Data collection and storageeaincreasingly subject to legislation and regulations in various jurisdictions and
governments are increasingly acting to protect the privacy and security of personal inforffegi@overnment of

India recently enacted the Data Protection Act, whichivedePresident of India assent on August 11, 2023 and which
will come into force on such date as the Central Government may, by notification in the Official GEHzetizata
Protection Act will replace the existing data protection provisions, as contairigettion 43A of the Information
Technology Act. It provides for the processing of digital personal data in a manner that recognizes the right c
individuals to protect their personal data and the need to process such data for lawful purposes, brable app
cases where the personal data is collected online and where the personal data is being collected offline in a digiti
manner.The Data Protection Act, when notified, would require data fiduciaries (persons who alone or in conjunctior
with othe persons determine purpose and means of processing of personal data), such as us, to implem
organizational and technical measures to ensure compliance under the Data Protection Act, protect personal data
impose reasonable security safeguards togmrereach of personal data and establish mechanism for redressal of
grievances of data principles. In case we are notified as a significant data fiduciary under the Data Protection Act, \
may have additional obligations imposed onAs.such, the DatarBtection Act restricts our ability to collect, use,
disclose and transfer information with respect to our counterparties and may result in increased costs, significe
management time and other resources and other burdens relating to compliance witBvsueljuirements. In
particular, as we expand our ecosystendisfributors including our bank and other corporate agdistributors
brokers, web aggregators and othistributors we will be required to implement additional restrictions with respect

to the sharing of personal data with dlistributorsto comply with the Data Protection Act.

As an insurance company, in addition to the data privacy legislations generally applicable to Indian body corporate
we are required to comply with the requirertseset out inter alia under the PPHI Regulations and Guidelines on

I nformation and Cyber Security for I ns uCyker Secudtyat e d
Guidelinesd )Under the Cyber Security Guidelines, we are required to have a framewatein the Chief Risk
Officer, Chief Information Security Officer, Chief Technology Officer and Chief IT Security Officer are responsible
for risk management functions and an independent assurance audit shall be conducted @umuattgmpts to
complywith applicable legal requirements may not be successful, and may also lead to increased costs for complian
If any person, including any of our associates, negligently disregards or intentionally breaches our established contr
with respect to cliendr associate data, or otherwise mismanages or misappropriates such data, we could be subject
significant monetary damages, regulatory enforcement actions, fines, and/or criminal prosecution. In addition, failur
to comply with the provisions of Aadha@rargeted Delivery of Financial and Other Subsidies, Benefits and Services)
Act , AdtHaér A¢tari) , as amended from time to ti me, in rel
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our customers, could lead to imposition of penal consequences thedéadhaar Act. Any significant violations of

data privacy could result in the loss of business, litigation and regulatory investigations and penalties that could dame
our reputation and materially and adversely affect our business, financial condigalts of operations, cash flows
and pr os@déntemma Risk Eacters §i0. We are reliant on our information technology systems, and any
cyberattacks or other security incidents could have a material adverse effect on our bidsiaas&l condition,
results of operations, cash flows and prospécts.o n 3% a g e

Any failure to protect or enforce our rights to own or use trademarks, brand names, identities or any disputes
relating to our use of intellectual property of third partiesould have an adverse effect on our business and
competitive position.

Our Company has applied for registration of the mar
=
. - niva .
along with the regi¢uanmuace 0t rBde maa RiTrade MdBkuAgreemsnid pur
Company has been granted a #exclusive andnoh r ansf errabl e right to use thi
with other intellectual properties under t hHistoBangga T

Certain Corporate Matters Material Agreementson page231. We are dependent on the strength of our brand and
reputation as well as the brand and reputation of Bupa and other Bupa group entities. For d¢i@ils, Besines$
Intellectual Propertp ,Histbry and Certain Corporate MatterdMa t er i al AqraGo@wmeenttarsd ®ther
Approvalsi Intellectual Propertpy o0 n 20%231e and388, respectively. We rely on trademarks, domain names
and logos to market our brands and to build araintain brand loyalty and recognition. These trademarks or trade
names may be challenged, infringed, circumvented or declared generic or determined to be infringing on other mar|
For instance, our mar k #ANi vao #hyshirdparteesnonthégourds inter alid, |
of being deceptively similar to the other registered trademarks and the opposition is yet to be served, and is pend
registration until adjudication on those challenges by the registrar of trademark. Igjmibdrevery variation of a
domain name may be available or be registered, even if available. We may not be able to protect our rights to use th
trademarks, domain names and trade names, which we need to build brand name recognition by potentied custor
or partners in our markets of interest.

Any failure to obtain registrations and/or otherwise protect these trademarks may impact our rights to use our bran
and trademarks, and our business could be adversely affected. Further, we may not betdaeaoydunauthorized

use or take appropriate and timely steps to enforce or protect our trademarks. While we take care to ensure that
comply with the intellectual property rights of third parties, we cannot determine with certainty whether we are
infringing any existing thireparty intellectual property rights, which may force us to alter our offerings. Any of the
foregoing could have an adverse effect on our business and competitive position.

Our defense of any infringement claim, regardless of itstpmuld be expensive and time consuming and could
divert management resourc®¥e may be required to pay substantial damages, royalties or other fees in connectior
with a claimant securing a judgment against us, be subject to an injunction or otfigtiaestthat prevent us from
using or distributing our intellectual property, or from operating under our brand, or we may agree to a settlement th
prevents us from distributing our offerings or a portion thereof, which could adversely affect ousgufsraacial
condition, results of operations, cash flows and prosp®dth. respect to any intellectual property rights claim, we
may have to seek out a license to continue operations found to violate such rights, which may not be available
favorableor commer ci ally reasonable terms and maiyintesnalgni f
Risk Factorg 29. We rely on third partyeichnologies that are critical to our business and any inability to continue

to use such technologies could have a material adverse impact on our business, financial condition, results
operations, cash flows and prospetts.o n 43 a g e

Limitations on ourability to cancel health insurance policies and inflexibility regarding pricing of health insurance
policies could have a material adverse effect on business, financial condition, results of operations, cash flows
and prospects

Under the IRDAI (Insuaince Products) Regulations, 2024, health insurance policies other than travel and person:
accident policies ordinarily must be renewable except on grounds of fraudjsobwsure or misrepresentation by the
insured, provided the policy is not withdrawmdaalso subject to moratorium period of sixty continuous months. After
completion of sixty continuous months of coverage (including portability and migration) of health insurance policy,
no policy and claim would be contestable by our Company on grounuatisclosure, misrepresentation, except
on grounds of established fraud. Al t hough we are a
conditions are met, such as when the product exceed certain incurred Claims Ratio threshetyidatiens provide

for the manner in which the waiting period with respect tegxisting diseases and time bound exclusions shall be
taken into account. Limitations on our ability to cancel health insurance policies or modify pricing, even in cases whel
the continued provision of such policies results in significant losses to us, as well as any of the foregoing risks, cou
result in a material adverse effect on our business, financial condition, results of operations, cash flows and prospe

Our insurance coverage on our own assets may be inadequate to protect us against all potential losses, which may
have a material adverse effect on dousiness, financial condition, results of operations, cash flows and prospects
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We maintain what we believe to lappropriate insurance coverage, commensurate with industry standards in India
and with reputed insurers. We currently have a commercial and general policy covering various aspects of our busine
a cyber ri sk policy, a olicy, msutarce is éespecinodl ouroldased buddmgsdandi 1
equipment covering losses due to fire and allied perils, burglary, earthquake, etc., and accident group insurance :
health insurance for our employe&®e availed insurance cover within a rargmsistent with industry practice to
cover certain risks associated with our business. While we have not made any claims under our insurance during
last three fiscals, such claims may arise in the future, and we cannot assure you that our cuenece: ipslicies will

insure us fully against all risks and losses that may arise in the future. In addition, even if such losses are insured,
may be required to pay a significant deductible on any claim for recovery of such a loss, or the amourgoiithg lo
exceed our coverage for the loss. In addition, our insurance policies are subject to annual review, and we cannot as:
you that we will be able to renew these policies on similar or otherwise acceptable terms, if at all. If we were to inct
a serous uninsured loss or a loss that significantly exceeds the limits of our insurance policies, it could have a mater
adverse effect on our business, financial condition, results of operations, cash flows and prospects.

All of our business operations areonducted on leased premises and any inability to seek renewal or extension of
such leases may materially affect our business operations.

As of the date of this Draft Red Herring Prospectus, all of our business opefatiadsg our branches and offices

are being conducted on premises leased from various third p&iitiser, we may enter into additional leases and
similar arrangements for our branches and offices in the fulumg.adverse impact on, or deficiency in, the title,
ownership rights orevelopment rights of the owners from whose premises we operate, breach of the contractual tern
of any lease or leave and license agreements, or any inability to renew such agreements on acceptable terms
materially affect our business operations. Tdask for our Registered Office and Corporate Office is valid for a period
of 9 years each, with effect from October 1, 2020 and November 20, 2020, respectively. We cannot assure you tl
we will be able to renew any of our existing lease arrangementstivaéerm of the original arrangement expires, on
similar terms or terms reasonable for us or that such arrangements will not be prematurely terminated (including f
reasons that may be beyond our control). The failure to identify suitable premisesdatioal of existing properties,

if required, could have material adverse effect on our business, financial condition, results of operations, cash flo
and prospects.

Certain of our corporate records and filings are not traceable. We cannot assure youdgatatory proceedings
or actions will not be initiated against us in the future, and we will not be subject to any penalty imposed by the
competent regulatory authority in this regard

Certain of our Companyds cor pmottadeale. Mreseconprise thenfallowinge g
untraceable /missing corporate records and filings.

X Untraceable/Missing Challans for form filings (return of allotmentForm-2/PAS3)
S. No. Untraceable/Missing Challans to form filings (Form2/PAS-3)
1. Allotment of 31,000,000 Equity Sharesf face value of 10 each o
2. Al l ot ment of 29, 000,000 Equity Shares of fac
3. All ot ment of 27,000,000 Equity Sh20t2es of f ac
4. All ot ment of 32,000,000 Equity Shares of fac
5. All ot ment of 27,500,000 Equity Shares of fac
X Untraceable/missing letters of offer
S. No. Untraceable/Missing Letters of offers
1. Rights Issue dated May 12, 2014
2. Rights Issue dated August 7, 2014
3. Rights Issue dated November 27, 2015
4. Rights Issue dated March 4, 2016
5. Rights Issue dated September 7, 2016
X Untraceable/Missing Form FEGGPR and Acknowledgment letters of RBI for Form FGPR filed for
DOORWPHQW WR %XSD 6LQJDSRUH +ROGLQJYV 3WH /WG S0LVVL(
S. No. Missing Acknowledgments
1. Allotment of 1,76,80,000 Equity Shareffacev al ue of 10 each on Jan
2. Al l ot ment of 25,000,000 Equity Shares of fac
3. Al l ot ment of 45,000,000 Equity Shares of f ac
4. Allotment of 68,000,000 Equity Shareéf ace val ue of 10 each on
5. Allotment of 25,000,000 Equity Sharesf face value of 10 each o
6. Al l ot ment of 83,20,000 Equity Shares of face
7. Allotment of 27,500,000 Equity Sharesfofa c e v al ue of 10 each on
8. Allotment of 37,000,000 Equity Sharesf face value of 10 each o
9. Al l ot ment of 16, 000, 000 Equity Shares of f ac
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S. No. Missing Acknowledgments

10. Allotment of 11,830,000 Equity Sharesfolace val ue of 10 each on
11. Al'l ot ment of 13,720,000 Equity Shares of fac
12. Allotment of 73,50,000 Equity Sharesf f ace val ue of 10 each or
13. Allotmentof9 5, 69, 480 Equity Shares of face value d

For f ur t h eCapitd Sttueturd Equity ShareeCaplital History of our Company o n 79GugGompany
has written to the Foreign Exchange Department of the RBlestiqg to reissue the acknowledgments in relation to
the Missing Acknowledgments vide its letter dated April 25, 2024.

Additionally, we have also not been able to trace certain corporate records such as share transfer forms/ delive
instruction slipsrelt ed t o some of the transfers of Equity Sha
Promoters, Bupa Singapore Holdings Pte. Ltd. Such information pertaining to acquisitions and transfers made by c
Promoters has been disclosed in the sacsi€affital Structure History of the equity share capital held by our
Promoter® o n 9% bage@on board noting and annual returns available with our Company.

Therefore, certain disclosures in this Draft Red Herring Prospectus in relation to suchabi&&orporate/ secretarial
records have been made in reliance on other supporting documents available in our records, including the resoluti
made by the Board or Shareholders in their meetings, or documents annexed to the filings sent to thregelatanyt
authorities. We cannot assure you that the abovementioned records will be available in the future. While no leg
proceedings or regulatory action has been initiated against our Company or is pending in relation to untraceal
corporate/ secratial records as of the date of this Draft Red Herring Prospectus, we cannot assure you that such leg
proceedings or regulatory actions will not be initiated against our Company or that any fines will not be imposed b
regulatory authorities on our Compain this respect in the futuréhe amount of such penalties may not be material.

If we are unable to establish and maintain an effective system of internal controls and compliances our business
and reputation could be adversely affected.

We manageegulatory compliance by monitoring and evaluating our internal controls, and ensuring that we are ir
compliance with all relevant statutory and regulatory requirements. While our internal auditors have not identified an
material adverse observations apses in our internal controls in the past, there can be no assurance that deficiencie
in our internal controls and nesompliances with statutory requirememt#l not arise in the future, particularly as

our business grows, or that we will be able tplement, and continue to maintain, adequate measures to rectify or
mitigate any such deficiencies in our internal controls, in a timely manner or at all.

This Draft Red Herring Prospectus contains information from an industry report which we hawemissioned
and paid for from Redseer.

This Draft Red Herring PiskRagaesc, indistry Overviewh @uriBusiessi amdd
fiManagement s Discussion and Anal ysi s o0ofonFi2hahdass al
and 339, respectivel vy, includes i nf or mat iNavigatinghndian Heath d e
Insurance LandscagalatedJune ®, 2024prepared by Redseer, a research house, pursuant to an engagement with u
specifically for he purposes of the Offer. We commissioned and paid for this industry report for the purpose of
confirming our understanding of the health insurance industry in India. The commissioned report also highlight
certain industry and market data, which may Hgextt to assumptions. In addition, company premium, market share
data and other data used by Redseer are based on public information, which may not be directly comparable to
Companyés financi al statement s a mnidg Pfospactus ®lethadologies dna r r
assumptions also vary widely among different industry sources. Further, such assumptions may change based
various factors. We cannot assure you that Redsoueer 6
position in the market may differ from that presented in this Draft Red Herring Prospectus. Further, the commissione
report is not a recommendation to invest or disinvest in the Equity Shares. Prospective investors are advised not
unduly rely onthe commissioned report or extracts thereof as included in this Draft Red Herring Prospectus, whe
making their investment decisions.

Bupa Singapore, one of our Promoters will continue to retain significant shareholding in our Company after the
Offer, which will allow them to exercise influence over us.

After the completion of the Offer, our Promoter, Bupa Singapore will ha#f] of the paidup Equity Share capital
of our Company.

Bupa Singapore will continue to exercise influence over all matters reguiriae h ar ehol der sd6 appr
composition of our Board of Directors, the adoption of amendments to our constitutional documents, the approval
mergers, strategic acquisitions or joint ventures or the sales of substantially all of our ads#ts, f@olicies for

dividends, investments and capital expenditures. This concentration of ownership may also delay, defer or ev
prevent a change in control of our Company and may make some transactions more difficult or impossible without tl
supportofour Pr omoter s. Further, Bupa Singaporeds share
control. The interests of our Promoters could confl
our other shareholders. Therenis assurance that our Promoters will act to resolve any conflicts of interest in our
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Companyds or vy oMHistoryfamd\Certain Cofperate MatteisMaterial Agreements Key Terms of
Subsisting Shareholders Agreeméntso n 231a g e

Our Directors and Promoters may enter into ventures which are in businesses similar to ours.

The interests of our Directors and/or Promoters may not align with the interests of our other Shareholders due to th
involvement in other ventures which are in Imgsises similar to ours or that may compete with our business or may
benefit from preferential treatments when doing business with our Company. Our Directors, or Promoters, &
applicable, may, for business considerations or otherwise, enter into trarsagdtfoother ventures where they have
interest, cause our Company to take actions, or refrain from taking actions, in order to benefit themselves instead
our Companybs interests or the interest L£oanfp aintysdh so ti m
or the interests of our other Shareholders, which may adversely impact our business, financial condition, results
operations, c as h fOuoRwsnotersnadd Ppomates Greuplhtarests & Premot@s o n  p ac
253

There can be no assurance that our Promoters or any company controlled by our Promoters will not enter in
businesses similar to ours in India or compete with our existing business or any future business that we may undert
or that their interests will natonflict with ours. Any such present and future conflicts could have a material adverse
effect on our reputation, business, financial condition, results of operations, cash flows and prospects.

Our Promoters, Directors, Key Managerial Personnel and Sertanagement Personnel have interests in us other
than the reimbursement of expenses incurred and normal remuneration and benefits.

Our Promoters, Directors, Key Managerial Personnel and Senior Management Pensayrted deemed to be
interested to the extenf Equity Shares held by them, directly or indirectly, in our Company, as well as to the extent
of any dividends, bonuses or other distributions on such shareholding. Additionally, certain of our Directors, Ke
Managerial Personnel and Senior Manageniarsonnel may also be interested to the extent of employee stock
options granted by our Company under the ESOP Schemes and which may be granted to them from time to til
pursuant to ESOP Plan 20Far further details in relation ioterest of our Directs, and Key Managerial Personnel
and Seni or MO Ourdgragementinterest ef eur Directord a @uwil Mahagement Interest of Key
Manageri al Per sonnel orapage48 and25brespedlieely.alrgeenteeest bf @ur Directors,
Key Managerial Personnel and Senior Management Personnel may conflithavititerest of our Company and may

be detri ment al to our Companyb6s interest. There cal
and Senior Management Personnel b able to address such conflicts of interest in the future.

We have entered into related party transactions in Financial Years ended March 31, 2024, March 31, 2023 and Ma
31, 2022 which were conducted on an arms length basis. For further detalégionrto our related party transactions
for Fiscals 20 2 4Sumabyadidthe Ofied DoRuthénBummaryeoé Relfated Party Transactions

a n @thet Financial Informatiori Related Party Transactiods o n 1@ andB385srespectively.

While dl such related party transactiomgere not prejudicial to our interests, we may enter into relodety
transactions in the future which will be subject to approval by our Audit Committee, Board or shareholders, as require
under the Companies Act, 20a48d the SEBI Listing Regulations. We cannot assure you that such future transactions.
individually or in aggregate, will always be in the best interests of our minority shareholders and will not have ar
adverse effect on olnusiness, financial conditiorgsults of operations, cash flows and prospects

External Risk Factors

49.

There are operational risks associated with the health insurance industry which, when realized, may have a material
adverse effect on our business, financial condition, resultopérations, cash flows and prospects.

Similar to any other nofife and health insurance company, we are also exposed to a number of operational risks the
can have material adverse effects on our business, financial condition, results of operatidlosysasial prospects.
Such risks could manifest at any time in the future. The key operational risks we are exposed to include:

human and systems errors, including erroneous payments and improper documented transactions;
failure to obtain proper internal #orizations;

failure of technology in our processes causing errors or disrupting our operations;
interruption in the operation of critical facilities, systems and business functions;
inadequate technology infrastructure or inappropriate systems arctéatectu

failure to adequately monitor and control our various distribution partners;

failure to implement sufficient information security, including cyber security, and controls;
an interruption in services by our critical service providers;

inability to manage claims to the satisfaction of reinsurers;

failure in our fraud risk management and loss minimization processes;

claims by the customers and/or regulators for allegeesaiigg;

failure to comply with applicable laws, regulations, accounting nammegulatory policies; and

X X X X X X X X X X X X
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X any other natural or mamade external events.

Although we strive to strengthen and invest in our operational risk framework and have not encountered any su
instances in the past which has had a material impact on our tysfreasy of the foregoing were to occur, it could
adversely impact our business operations or market reputation. We may incur losses as a result of inadequate or fa
internal processes, people and systems or from external everagiewipt to mitigateperational risk by maintaining

a comprehensive system of internal controls, establishing systems and procedures to monitor transactions, maintair
key backup procedures, undertaking regular contingency planning and providing employees with cottainiogs

Our actions may not be sufficient to ensure effective internal checks and balances under all circumstances. Failure:
material errors in our internal systems may lead to inaccurate financial reporting, fraud and failure of critical systen
andinfrastructure. While we have not encountered such failures in the past, there is no assurance that such failures
material errors will not occur in the future. Any failure to mitigate such riskshmag a material adverse effect on

our business, finata condition, results of operations, cash flows and prospects.

The rate of growth of the Indian insurance market has been volatile and may not be as high or as sustainable as
we anticipate.

The Indian insurance industry is subject to systemic risks,dimgilbut not limited to risks related to macroeconomic
conditions, customersé attitude to insurance produ
assurance regarding the anticipated growth rates in the Indian insurance industry.

According to the Redseer Report, over the past six years, the Indian health insurance market has experienc
substantial growth, expanding its gross direct prenincome( &DPI0) s hare from 24. 6% in
in Fiscal 2024, and is expected to maintits consistent growth, projected to increase at a CAGR of 15% to 17% from
Fiscal 2024 to Fiscal 2028.

Historical growth rates may not be indicative of future growth rates, and any growth rate may be unsustainable. W
are exposed to the occurrence ofusnmal events that can have significant impact on insurance companies, such as
sharp declines in customer income due to a severe deterioration in economic conditions, radical changes in relev
government policies, the weakening of the financial strenigbm® or more insurance companies or the resultant loss
of customer confidence in the insurance industry, may triggeremewal of insurance policies. Growth in the Indian
insurance market may not be realized at the rate we expect or at all, whiclezhudd the size of our addressable
market and have material adverse effect on obusiness, financial condition, results of operations, cash flows and
prospects

The insurance sector is subject to seasonal fluctuations in operating results and cash flows

According to the Redseer Report, the retail health insurance sector is subject to seasonal fluctpationst imix,
operating results and cash flow. According to the Redseer Report, the sale of retail health insurance products increz
in the last garter of each fiscal year to take advantage of income tax benefits available to customers. For the sar
reason, we typically experience slower sequential revenue growth in the first quarter of each fiscal year. O
investment income is also subject toctiuations as we time the sales of our investments on the basis of market
opportunities. As a result of these factors, we may be subject to seasonal fluctuations and volatility in growth i
premiums, results of operations, cash flows and earnings betwesiéil periods of reporting. Consequently, our
results for an interim period should not be used as an indication of our annual results, and our results for any inter
period should not be relied upon as an indicator of our future performance.

Financial difficulty and other problems in certain financial institutions in India could have a material adverse
effect on our business, financial condition, results of operations, cash flows and prospects.

We are exposed to the risks of the Indian financial systkitimmay be affected by the financial difficulties faced by
certain Indian financial institutions whose commercial soundness may be closely related as a result of credit, tradir
clearing or other relationships. This risk, which is sometimes referred toAsy st emi ¢ ri sko, n
financial intermediaries, such as clearing agencies, banks, securities firms and exchanges with which we interact o
daily basis. Any such difficulties or instability of the Indian financial system in general caate an adverse market
perception about Indian financial institutions and banks and adversely affect our business.

In addition, we use certain financial institutions as partners in our business. Any one of them could be negative
affected by financiadifficulty as a result of occurrences over which we have no control. If one or more of our financial

institutional partners suffers economic difficulty, this could have a material adverse effect on our business, financi
condition, results of operationsash flows and prospecBur transactions with these financial institutions expose us

to various risks in the event of default by them, which can be exacerbated during periods of market illiquidity.

Changing laws, rules and regulations and legal uncerttigs, including recent regulatory changes announced by
the IRDAI, may adversely affect our business, results of operations, cash flows and prospects.

The legal, regulatory and tax environment in which we operate is subject to change in the form ofegrddtianh,
changing interpretation and significant reforms from time to time, which may have an adverse effect on the produc
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or services we offer, the value of our assets or our business in general. For example:

X

Several regulations and mast@culars recently notified by the IRDAI may result in changes to the way we
currently undertake our business and operations. For instance, the IRDAI (Insurance Products) Regulatior
2024, dated March 20, 2024 reduced the ambit of the moratorium pedditleagrounds for contesting claims

post the expiry of such moratorium, which may result in us seeing an increase of claims post the moratoriul
period and the Master Circular on IRDAI (Insurance Products) Regulations, 2024, dated May 29, 2024 ha
included changes to the timing of authorization or rejection of cashless settlement, which may result in
increased cost of claims due to additional charges. Additionally, the Master Circular on Actuarial, Finance
and I nvest ment FumMeayt2024Ciraulardmf) Isred isr ®mug (Cthhaemgies t o
for premium recognition and payment of commission for long term products. As per policy followed by all
general insurers including health insurers, currently GWP and commission expenses-terrfonealth
products are recognized in full in the relevant fiscal year in which risk commences. Pursuant to the May 202
Circular, insurance companies will be required to recognize premiums fotdonghealth products on a
yearly basis and any amountcolleal i n excess of 12 months wil.l
AAdvance Premiumo. Similarly, commi ssi on expens
recognized for the year. However, a transition period up to September 30, 2024 has kded pyoNRDAI

to general and health insurers for implementation of the provisions of the May 2024 Circular in relation to
the accounting treatment for long term products. The impact, if any, as a result of the May 2024 Circular, wil
depend upon the quamuof long term policies written after the applicability of the May 2024 Circular and
can result in changes to our Gross Written Premium, net earned premium, commissions, expenses, includi
on our profit or loss and net current assets. While IRDAI hashgivigansition period up to September 30,
2024, industry wide representations are being made to the IRDA to align this to the adoptioA®f Ind

The Government of India has implemented a comprehensive national GST regime that combines taxes a
levies by the Central and State Governments into a unified rate structure. In this regard, the Constitution (Or
hundred and first Amendment) Act, 2016 enables the Government of India and state governments to introdu
GST. While the Government of India carcertain state governments have announced that all committed
incentives will be protected following the implementation of the GST, given the limited availability of
information in the public domain concerning the GST, we cannot assure you as to thistrearaspect of

the tax regime following implementation of the GST. The implementation of this rationalized tax structure
may be affected by any disagreement between certain state governments, which may create uncertainty. A
future increases or amendnte may affect the overall tax efficiency of companies operating in India and
may result in significant additional taxes becoming payable. If, as a result of a particular tax risk materializing
the tax costs associated with certain transactions are igtleateanticipated, it could affect the profitability

of such transactions. In addition, there has been increasing scrutiny by the relevant GST evasion investigati
agencies on insurance companies in 2023 and 2024 on account of mismatch in input tagecvichs
provided by business correspondents. We have received two show cause notices from the Directorate Geng
of GST Intelligence (DGGI). The first is a show
million and we have filed aeply in relation to this demand. The second is a show cause notice relating to co
insurance premium and reinsurance commi ssion, d
payment of GST on such premium and commission respectively. We hava filgti petition challenging

this demandSi mi | ar | vy, we have received three notices
million, 1,258.69 million, and 1-payner@ of @$Tioh ieo n
insurance commissigrlaiming excess input credit, and discrepancy in our GST return filings. We are under
process of challenging proceedings initiated pursuant to these notices in the relevant appellate forum
including filing an appeal before the High Court of Delhi. h&ST matters are industry wide issues and
subject to challenges by insurance companies before various High Courts in India. Additionally, assessme
officers under the Income Tax Act, 1961, have passed assessment orders against our Company rejecting
Companyds treatment of advertisement and publici
on our Company 8lnmulliom Thiera § notassurande lth@at.we will not be subject to any
adverse findings or penalties as a result of smebstigations or any other investigations in the future. For
det ai |Guistanding d.itigdition and Material DevelopmehtLitigation involving our Company
Description of tax matters exceeding the Materiality Thresholdiaterial Tax Litigation invoking our
Compang on 38lage

Further, the Government introduced new laws relating to social security, occupational safety, industria
relations and wages namel y ,h SodahSecurtycCdd® )gn t diec iOxlc u
Safety, Healtrand Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code on
Wages, 2019, which consolidate, subsume and replace numerous existing central labor legislations, were
take effect from AprLador Codes)ardl Zhe Bamtiyd Nyaya (Sdcond) Banhita, t t
2023, Bharatiya Nyaya Sakshya Sanhita, 2023 and Bhartiya Sakshya Sanhita, 2023 have replaced the Ind
Penal Code, 1860, Code of Criminal Procedure, 1973 and the Indian Evidence Act, 1872, respectively. Tf
Govanment has deferred the effective date of implementation of the respective Labor Codes, and they she
come into force from such dates as may be notified. While the rules for implementation under these code
have not been finalized, as an immediate corsecgl the coming into force of these codes could increase
the financial burden on our Company, which may adversely impact our profitability.
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Uncertainties or changes in the laws and regulations may be time consuming and costly for us to resolve and
impact the viability of our current business or restrict our ability to grow our business in the future. For instance, in-
decision, the Supreme Court of India has clarified the components of basic wages which need to be considered
companies while makingrovident fund payments, which resulted in an increase in the provident fund payments to be
made by companies. As of the date of this Draft Red Herring Prospectus, while we have paid all required provide
fund payments in respect of our eligible employdhsre is no assurance that we will be in compliance with all
applicable laws and regulations in the future. Any regulatory, legal or tax change in the future may require us to comn
management resources or may require changes to our business practdfest distribution channels, and could
have a material adverse effect on our business, financial condition, results of operations, cash flows and prospects

We may be affected by competition law in India and any adverse application or interpretatitmofompetition
Act could adversely affect our business.

The Competition Act, 2Coropatition &dtd ) I, n drieag,u | aast easmepmr daecd i (cfe
adverse effect on competi tAAECO ) i n Ohh &4 nhe Bevetramer? d thdiar k e
notified and brought into force the combination regulation (merger control) provisions under the Competition Act witf
effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, assets or owrgelsor
amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notified to and
approved by the Competi tGCbon) .CoAwndiistsiioonnaldfy , | rochi aMa(yt
Competition Commissionfdndia (Procedure for Transaction of Business Relating to Combinations) Regulations,
2011, as amended, which sets out the mechanism for implementation of the merger control regime in India.

The Competition Act aims to, among others, prohibit all agreesvamd transactions which may have an AAEC in
India. Consequently, all agreements entered into by us could be within the purview of the Competition Act. Furthe
the CCI has extraterritorial powers and can investigate any agreements, abusive conductnatioanaccurring
outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the provisior
of the Competition Act on the agreements entered into by us cannot be predicted with certainty at this stage.

The Governmet of India has also notified the Competition (Amendment) Act, 2023, which has introduced several
amendments to the Competition Act. The Competition (Amendment) Act,i2@2&lia modifies the scope of certain
factors used to determine AAEC, reducesdherall time limit for the assessment of combinations by the CCI from
210 days to 150 days and empowers the CCI to impose penalties based on the global turnover of entities, for al
competitive agreements and abuse of dominant position etc. If we paeglisitions in the future, we may be affected,
directly or indirectly, by the application or interpretation of any provision of the Competition Act, any enforcement
proceedings initiated by the CCI, any adverse publicity that may be generated due g scrptbsecution by the

CCl, or any prohibition or substantial penalties levied under the Competition Act, which would adversely affect ou
business, financial condition, results of operations, cash flows and prospects

Our business is substantially affead by prevailing economic, political and other prevailing conditions in India and
regional and global economic and market conditions.

We are incorporated in, and our operations are located in, India. As a result, we are highly dependent on prevaili
ecoromic conditions in India and our results of operations are significantly affected by factors influencing the Indiar
economy.

The Government of India has exercised and continues to exercise significant influence over many aspects of the Ind
economy. Spefic laws and policies affecting insurance companiespmmerce, data, foreign investments, current
exchange rates and other matters affecting investments in India could change as well or be subject to unfavora
changes or interpretations or uncertainty

Other factors that may adversely affect the Indian economy, and hence our results of operations, may include:

X the macroeconomic climate, including any increase in Indian interest rates or inflation;
X any exchange rate fluctuations;
X any scarcity of credior other financing in India, resulting in an adverse impact on economic conditions in
India and scarcity of financing for our expansion;
X prevailing income conditions among Indian consumers and Indian corporates;
X epidemic, pandemic or any other public hieat India or in countries in the region or globally, including in
I ndi aés various neighboring countries, such as
influenza in birds and swine and more recently, the COG¥¥pandemic;
X volatility in,anda c t u a l or perceived trends in trading acHi
X changes in Indiabds tax, trade, fiscal or monet a
X political instability, terrorism or military conflict in India or in countries in the region or globallyudficg
in Indiads various neighboring countries;
X occurrence of natural or manade disasters;
X prevailing regional or global economic conditio
X any downgrading of | ndi iatérsatiodabritingageacy;i ng by a dom
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X financial instability in financial markets; and
X other significant regulatory or economic developments affecting India or its insurance sector.

On February 24, 2022, Russian military forces invaded Ukrairagldition, the recent Israélamas war and escalating
tensions in the Middle East could affect oil prices and have other, potentially recessionary, effects on the global econor
In addition, recently, the armed conflict involving Hamas and Israel, asas/élirther escalation of tensions between
Israel and various countries in the Middle East and North Africa, may cause general economic conditions to deteriora
It is unknown how long any of these disruptions will continue and whether such disruptidnscaihe more severe.

The extent and duration of the military action and resulting market disruptions could be significant and could potentiall
have a substantial impact on the global economy and our business for an unknown period of time.

Any of the aboementioned factors could affect dausiness, financial condition, results of operations, cash flows and
prospects

A downgrade in ratings of India may adversely affect our business and results of operations.

Our borrowing costs and access to the debttcapi mar ket s depend significantly
sovereign rating decreased from Baa2 with a negatiV
2021 which was reaffirmed in August 2023 and from BBB with a stalleauto BBB- with a stable outlook by
Fitch in June 2022 which was reaffirmed in January
domestic and international debt by international rating agencies may adversely impact our abilty &olditional
financing and the interest rates and other commercial terms at which such financing is available, including raising al
overseas additional financing. A downgrading of In
govermment tax or fiscal policy, which are outside of our control. This could have an adverse effect on our ability tc
fund our growth on favorable terms or at all, and consequently adversely affect our business, cash flows, financi
performance and the pricé the Equity Shares.

We will not receive any proceeds from the Offer for Sale. Our Selling Shareholders (which includes one of our
Promoters, Bupa Singapore,) will receive the entire proceeds from the Offer for Sale.

This Offer includes an Offer for Saleich number of Equity Shares aggregating up28,000.00 million by the
Selling Shareholders, of which up to such number of
to be sold by our Promoter, Bupa Singapore. We will only receivpribeeeds from the Fresh Issue, and the entire
proceeds from the Offer for Sale will be paid to the Selling Shareholders (which includes our Promoter, Bup
Singapore) and we wil| not r ec ei Qapital&mugturés ukc@fijegisrofdche e e d
Offed o n 7pandl63srespectively.

Our ability to pay dividends in the future will depend upon our future results of operations, financial condition,
cash flows, working capital, capital expenditure requirements and Solvency Ratid, is subject to restrictions
under Indian laws and regulations.

Any dividends to be declared and paid in the future are required to be recommended by our Board and approved
our Shareholders, at their discretion, subject to the provisions of thdeArt€ Association and applicable law,
including the Companies Act, and our dividend distribution policy. Our ability to pay dividends in the future will
depend upon our future results of operations, financial condition, cash flows, sufficient profitaltiking capital
requirements, capital expenditure requirements and Solvency Ratio. Our Company has a formal dividend policy as
the date of this Draft Red Herring Prospectus. However, we did not declare any dividend on the Equity Shares f
Fiscal 202, 2023 and 2022, and we cannot assure you that we will generate sufficient revenues to cover our operati
expenses and, as such, pay di viDiidendiPolicy oo 0 258 & &ddittom, e h o
our ability to pay dividendmay also be restricted by the terms of financing arrangements that we may enter into, anc
any dividend payments we make may be subject to the prior consent of certain of our future lenders pursuant to the te
of the agreements we may have in the fwuiet h t h e m. Fimancialdndebtadndséss b egeé @agd 387y o0 n

An insurer having foreign investment exceeding 49% and at any time having solvency margin less than 1.2 times t
control level of solvency, will be able to pay dividends on itgitygshares if not less than 50% of the net profit for
the financial year is retained in general reserve. However, IRDAI may restrict an insurance company that has
Solvency Ratio lower than 1.50 from paying dividends. Further, any future changesedgutagions or a drop in the
solvency margin maintained by us below the regulatory threshold may restrict our ability to pay dividends.

Under the Indian laws, dividends may be paid out of profits earned during the year or out of accumulated profits earn
by a company in previous years and transferred by it to its reserves (subject to certain conditions). Any accumulat
profits that are not distributed in a given year are retained and may be available for distribution in subsequent yea
We may retain alluture earnings, if any, for use in the operations and expansion of our business. As a result, we me
not declare dividends in the foreseeable future. We cannot assure you that we will be abldit@easgls in the
future. Accordingly, realizationofeagi n on t he sharehol dersé investments
of our Equity Shares. There is no guarantee that our Equity Shares will appreciate in value.

Our funding requirements and the proposed deployment of Net Proceeds have not been appraised and our
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management will have broad discretion over the use of the Net Proceeds.

We intend to utilize the Net Proceeds to augment our capital base to strengtieenystdvels and general corporate
purposes. For ©Ohjects &f the Offdreltilizatidn ®f, Net Pweeedsi o n 1@BaOgreproposed
deployment of the Net Proceeds has not been appraised and it is based on management estimates. dAm stipulate
Regulation 41 of the SEBI ICDR Regulations, we are not required to appoint a monitoring agency for the use of tt
Net Proceeds and we do not intend to do so. Accordingly, the deployment of the Fresh Issue proceeds will be entir
at our discretion. Gr management will therefore have broad discretion to use the Net Proceeds. Various risks an
uncertainties, including those set forth in this section, may limit or delay our efforts to use the Net Proceeds to achie
profitable growth in our business. Amrdingly, the use of the Net Proceeds may not result in the growth of our business
or increased profitability.

We have issued Equity Shares in the last 12 months at a price which may be lower than the Offer Price.

We have issued Equity Shares in the I&inbnths at a price which may be lower than the Offer Price. For details on
such al | oCapirlrstrustyré Notes to Gapital StructureéShare capital history of our Compamy at p a
79.

As a result of an increase in share premium due to issigsmd capital in Fiscal 2024, 2023 and 2022, our reserves
and surplus increased as follows:

Reserves and Surplus
Particulars As of March 31,
2024 | 2023 | 2022
( in millions)
Reserves and surplus 12,820.27 3,342.64 1,254.02

Each of the issues share capital that contributed to our increased reserves and surplus in Fiscal 2024, 2023 and 20.
are as s e CapitalcStructbré Nates tb GapitalfStructurie Share capital history of our Compamy o n  p a ¢
79.

Substantial future sales or peroged potential sales of the Equity Shares or other equity securities in the public
market could cause the price of the Equity Shares to decline significantly.

Sales of the Equity Shares in the public market after this Offer, or the perception that lgsesedd occur, could
cause the market price of the Equity Shares to decl
Equity Shares out st andfifngr Bduiwthy c®Bhdrods orf e pruegs g@mtei
Shares immediately after this Offer, will be subject to loctkequirements prescribed under the SEBI ICDR
Regulations. Upon expiry of the lodk period provided under the SEBI ICDR Regulations, these Equity Shares can
be transferred or sold. To the extesuch Equity Shares are transferred or sold after the expiration of the applicable
lock-in period, the market price of the Equity Shares could decline significantly.

The determination of the Price Band is based on various factors and assumptions ardftéePrice of the Equity
Shares may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges. Further,
the current market price of some securities listed pursuant to initial public offerings which were managed by the
BRLMs in the past, is below their respective issue prices.

The determination of the Price Band is based on various factors and assumptions, and will be determined by ¢
Company, in consultation with the Book Running Lead Managers. Furthermore, the i@#eofRhe Equity Shares

will be determined by our Company, in consultation with the Book Running Lead Managers through the Book Building
Process. These wil/l be based on nBagisdor OffersPrick a o h dA@®a g e i
and may not be indicative of the market price of the Equity Shares upon listing on the Stock Exchanges.

The price of our Equity Shares upon listing on the Stock Exchanges will be determined by the market and may |
influenced by many factors outside of auo nt r ol . For f Bxtetndd Risk Fatter$ &d.iOursEquitys e e
Shares have never been publicly traded, and after the OffeEdhity Shares may experience price and volume
fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price of our Equit
Shares may be volatile, and you may be unable to resell your Equity Shares at or above fiecOffer atalld o n
page58. Further, the current market price of securities listed pursuant to certain previous initial public offerings
managed by the Book Running Lead Managers i s Gtherl ow
Regulatory and Statutory DisclosuiiePrice information of past issues handled by the Book Running Lead Madagers
on paged00.

7KH 21IHU 3ULFH RI WKH (TXLW\ 6KDUHV SULFH WR HDUQLQJV 33 (’
operations ratiomay not be indicative of the market price of the Equity Shares on listing or thereafter.

The Offer Price of the Equity Shares will be determined by our Company in consultation with the BRLMs, and throug|
the Book Building Process. This price willbebased numer ous f act o Basisfor©fer Rtieds cr i
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on pagel09and may not be indicative of the market price for the Equity Shares after the Offer. The market price o
the Equity Shares could be subject to significant fluctuations afterffee @nd may decline below the Offer Price.

We cannot assure you that the investor will be able to resell their Equity Shares at or above the Offer Price resulti
in a loss of all or part of the investment.

The relevant financial parameters basedwtrich the Price Band would be determined shall be disclosed in the
advertisement to be issued for publication of the Price Band.

The following table provides certain other financial parameters, on a consolidated basis, for the years indicated:

Premiums eaned (net) and Profit/(loss) after tax
Particulars For the year ended March 31,
2024 | 2023 | 2022
( in millions)
Premiums earned (net) 38,112.49 26,627.51 17,525.09
Profit/(loss) after tax 818.52 125.40 (1,965.25
Our price to earningsratioforh e FY 2024 is [06] times at the upper ¢
end of the Price Band and our mar ket capitalizatior

the upper end of t he PweareneofReaPriack Band. dhe falilel belawi provedes details of h
our price to earnings ratio and market capitalization to revenue from operations at Offer Price for the period indicate

Particulars Price to Earnings Ratio | Market Capitalization to Revenuefrom Operations

At Offer Price

For FY 2024 [ 9 [
*  To be populated at Prospectus stage

O«

Further, there can be no assurance that the relevant financial parameters will improve or become higher than our lis
comparable industry peers in thgure. An inability to improve, maintain or compete, or any reduction in such
financial parameters in comparison with the listed comparable industry peers may adversely affect the market price
the Equity Shares. There can be no assurance that ourdolethies are correct or will not change and accordingly,
our position in the market may differ from that presented in this Draft Red Herring Prospectus.

Our Equity Shares have never been publicly traded, and after the Offer, the Equity Shares may exgepiece

and volume fluctuations, and an active trading market for the Equity Shares may not develop. Further, the price
of our Equity Shares may be volatile, and you may be unable to resell your Equity Shares at or above the Offer
Price, or at all.

Prior to the Offer, there has been no public market for the Equity Shares, and an active trading market for our Equ
Shares on the Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guara
that a market forte Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some
which are beyond our control:

X quartely variations in our results of operations;

X results of operations that vary from the expectations of securities analysts and investors;

X results of operations that vary from those of our competitors;

X changes in expectations as to our future financial pedace, including financial estimates by research

analysts and investors;

X the failure of security analysts to cover the Equity Shares after this@ffer a change in re
recommendations;

X the activities of our competitars

X actualopur ported fAshort squeezeod trading activity
X future sales of the Equity Shares by our Company or our Shareholders;

X announcements by third parties or government entities of significant claims or proceedings against us;
X new laws and government regulationslaggble to the health insurance industry in India;

X additions or departures of key management personnel;
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X changes in the interest rates;
X fluctuations in stock market prices and volume; and
X general economic and stock market conditions.

Any of these factors nyaresult in large and sudden changes in the volume and trading price of the Equity Shares. Ii
the past, following periods of volatility in the ma
securities class action litigation agst that company. If we were involved in a class action suit, it could divert the
attention of management, and, if adversely determined, have an adverse effecbosirmss, financial condition,
results of operations, cash flows and prospédisre ha been significant volatility in the Indian stock markets in the
recent past, and our Equity Share price could fluctuate significantly as a result of market volatility. A decrease in tt
market price of our Equity Shares could cause you to lose someobryallr investmentWe cannot assure you that

an active market will develop, or sustained trading will take place in the Equity Shares or provide any assurance regard
the price at which the Equity Shares will be traded after listing.

In addition, the teck market often experiences price and volume fluctuations that are unrelated or disproportionate to tt
operating performance of a particular company. These broad market fluctuations and industry factors may materia
reduce the market price oftheEgyi Shares, regardless of our Company?6.
investors will be able to resell their Equity Shares at or above the Offer Price.

Investors may have difficulty enforcing foreign judgments against us or our management.

We are a limited liability company incorporated under the laws of India. A majority of our Directors and executive
of ficers are residents of I ndia and a substanti al p
a result, it may notdpossible for investors to affect service of process upon us or such persons outside India, or t
enforce judgments obtained against such parties outside India, including judgments predicated upon the civil liabili
provisions of the securities laws afrisdictions outside India.

Even if an investor obtained a judgment in such a jurisdiction against us, our officers or Directors, it may be require
to institute a new proceeding in India and obtain a decree from an Indian court. However, the partyeifawdgros
such final judgment is rendered may bring a fresh suit in a competent court in India based on a final judgment that t
been obtained in a neeciprocating territory within three years of obtaining such final judgment. It is unlikely that
an Indian court would award damages on the same basis or to the same extent as was awarded in a final judgm
rendered by a court in another jurisdiction if the Indian court believed that the amount of damages awarded w
excessive or inconsistent with public joglin India. Furthermore, it is unlikely that an Indian court would enforce a
foreign judgment against Indian companies, entities, their directors and executive officers and any other parti
resident in India. Additionally there is no assurance thatitabsought in an Indian court in relation to a foreign
judgment will be disposed of in a timely manner. In addition, any person seeking to enforce a foreign judgment i
India is required to obtain prior approval of the RBI to repatriate any amount redgueseiant to the execution of

the judgment.

There are restrictions on transfer/creation of encumbrance on our Equity Shares under the Insurance Act and the
relevant IRDAI regulations.

Under the Insurance Act, and the Registration Regulations read wiRethistration Master Circular, the restrictions
imposed on transfer as well as creation of encumbrance on the equity shares of a listed insurer are set out below.

Nature of transaction Particulars of obligation
Transfer/creation of encumbrance equity shares aggregati| No approval/intimation/certification requirement.
up to 1%.
Transfer/creation of encumbrance on equity shares exceg Self-certification on compliance with applicable laws to
1% or more but less than 5%. submitted by the apiirer to the insurer. Such filing of se
certification with the insurer shall be considered as a de
approval of the IRDAI.
Transfer/creation of encumbrance on equity shares aggre( Prior approval of IRDAI required.
to 5% or more.
Transfer of equity shares which leads to the aggrq No approval/intimation /certification requirement.
shareholding of the transferee being less than or equal to
the equity paid up capital of the insurer.
Trander of equity shares which leads to the aggre| Prior approval of IRDAI required.
shareholding of the transferee exceeding 5% of the equity
up capital of the insurer.
Any subsequent acquisition of shares of the insurer, b Prior approval of IRDAI required
acquirer who alreadgwns more than 5% of the paid up eq
capital of the insurer, such that the subsequent acquisition

to such acquirer holding more than 10% in the insurer.

There can be no assurance that IRDAI will necessarily grant such approval to us. Additionally, such transfe
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restrictions could negatively affect the price of the Equity Shares and may limit the ability of the investors to trade i
our Equity Shares in thetock market. These limitations could also have a negative impact on our ability to raise
further capital which could have a material adverse effect obuginess, financial condition, results of operations,
cash flows and prospects

The application foseeking prior IRDAI approval would need to be filed through the insurance company. All of the
transferorés transactions in a single financial y e
percentage of paid up share capital. Accorlyingghenever the specified limits are likely to be exceeded in a fiscal
year, we must, if applicable, seek the prior approval of IRDAI as described in the preceding paragraph. Any transacti
executed by our shareholders beyond the stipulated threshdtsl hvithout obtaining the prior approval of IRDAI

wi || result in the transferee of such shares being
meetings. Further, the transferee of such shares is also required to promptly digbesexcess shares acquired,
beyond the specified threshold limits. Any rosmpliance with the approval requirements shall also attract regulatory
action by IRDAI.

Holders of Equity Shares may be restricted in their ability to exergise-emptive rights under Indian law and
thereby may suffer future dilution of their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equ
shares premptive rights to subscrband pay for a proportionate number of equity shares to maintain their existing
ownership percentages before the issuance of any new equity shares, unlessriiaipeerights have been waived

by adoption of a special resolution.

However, if the laws ofhe jurisdiction the investors are located in, do not permit them to exercise themptiee

rights without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, the investors will be unable toeggise their preemptive rights unless we make such a filing. If we elect
not to file a registration statement, the new securities may be issued to a custodian, who may sell the securities for
investords benefit. T h e saelolsach sehuetiescandsthe oatated transaceon eostss
cannot be predicted. In addition, to the extent that the investors are unable to exeremptpre rights granted in
respect of the Equity Shares held by them, their proportional interestiauld be reduced.

Any future issuance of Equity Shares may dilute your shareholding and sales of the Equity Shares by one of our
Promoters, Bupa Singapore or other major shareholders may adversely affect the trading price of the Equity
Shares.

We may be rguired to finance our growth, whether organic or inorganic, through future equity offering. Any future
equity issuances by us, including a primary offerir
future issuances of Equity Shar@sc(uding under the ESOP Schemes) or the disposal of Equity Shares by one of our
Promoters, Bupa Singapore, or the perception that such issuance or sales may occur, including to comply with |
minimum public shareholding norms applicable to listed congzaini India may adversely affect the trading price of
the Equity Shares, which may lead to other adverse consequences including difficulty in raising capital throug
offering of the Equity Shares or incurring additional debt. There can be no assuranee thidtnot issue further
Equity Shares or that our Shareholders will not dispose of the Equity Shares held by them. Any future issuances co
also dilute the value of your investment in the Equity Shares. In addition, any perception by investorshthat su
issuances or sales might occur may also affect the market price of the Equity Shares.

Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares.

Capitalgains arising from the sale ofir Equity Shares, helaks investmentare generally taxable in IndiAny gain
realized on the sale of our Equity Shares on a stock exchange held for more than 12 months is subject to long te
capital gains tax in | r&dTlog. i A& 3§ e valtimaddf ilaasferandadquidtidrcof | o
the equity shares (unless exempted under a prescribed notification), and the STT is collected by an Indian stc
exchange on which equity shares are sold. Any capital gain realized on the sale of listed equity shazesgmnised

stock exchange held for more than 12 months immediately preceding the date of transfer will be subject to long tel
capital gains in India at the specified rates depending on certain factors, such as whether the sale is undertaken o
off the recognised stock exchanges, the quantum of gains, and any available treaty relief. Secinloapital gains
exceeding 0.1 million arising from the sale of |
of 10% (plus appliable surcharge and cess) subject to, inter alia, payment of/8ilTgain realized on the sale of

our Equity Sharebeld for more than 12 monthy an Indian residentvhich are sold other than on a recognized stock
exchange ands a result oivhich no STThas been paidyill be subject to longerm capital gains tax in India at the

rate of 10% (plus applicable surcharge and cegitiout the benefit of indexatiofrurther any gain realized on the

sale ofour Equity Shares held for a period of 12 month$ess immediately preceding the date of transfer will be
subject to shorterm capital gains tax in India at the rate of 15% (plus applicable surcharge and cess), subject to ST
being paid at the time of sale of such shares. Otherwise, such gainstaiedeat the applicable rates.

Capital gains arising from the sale of our Equity Shares will not be chargeable to tax in India in cases where reli
from such taxation in India is provided under a treaty between India and the country of which therssilbens and
the seller is entitled to avail benefits thereunder, subject to certain conditions. Generally, Indian tax treaties do n
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l'imit Indiaés ability to impose tax on capital gain

As a result, residents of other countries may be liable for teedia as well as in their own jurisdiction on gains upon
the sale of our Equity Shares

The Finance Act, 2019 amended the Indian Stamp Act, 1899 with effect from July la&d@@rified that, in the
absence of a specific provision under an agreenfentiability to pay stamp duty in case of sale of securities through
stock exchanges will be on the buyer, while in other cases of transfer for consideration through a depository, the or
will be on the transferor. The stamp duty for transfer of secsidtieer than debentures on a delivery basis is specified
at 0.015% and on a natelivery basis is specified at 0.003% of the consideration amount.

Additionally, any dividend distributed by a domestic comp@ngubject to taxn the hands of thevestor & the
applicable rate. Further, our Company is required to withhold tax on such dividends distributed at the applicable rat
Non-residentshareholdersay claim benefit of the applicable tax treaty, subject to satisfaction of certain conditions.
The Compay may or may not grant the benefit of a tax treaty (where applicable) terasidant shareholder for the
purposes of deducting taat source from such dividend. Investors should consult their own tax advisors about the
consequences of investing or tiraglin the Equity Shares.

Further, the Government of India has announced the interim union budget for Fiscal 2024 and has enacted the Fina
Act, 2024. While the Finance Act, 2024 does not propose any significant changes to-tagkoheg 1961, the full

union budget which is likely to be announced later this year may introduce amendments to thetdmcdote1961.

There is no certainty of the impact that the full union budget may have on our business and operations or on t
industry in which we operat&Ve cannot predict whether argmendments made pursuant to the full union budget
would havean adverse effect on our business, financial conditfatyre cash flows andesults of operations.
Unfavorable changes in or interpretations of existing, orpimmulgation of new laws, rules and regulations,
governing our business and operations could result in us being deemed to be in contravention of such laws requir
us to apply for additional approvals

Foreign investors are subject to foreign investmemistrictions under Indian laws that may limit our ability to
attract foreign investors, which may have a material adverse impact on the market price of the Equity Shares.

Under foreign exchange regulations currently in force in India, trans&ranés between naesidents and residents

are freely permitted (subject to certain restrictions), if they comply with the valuation and reporting requirement:
specified by the RBI. If a transfer of shares is not in compliance with such requirementd anddaany of the
exceptions specified by the RBI, then the RBI&s pr
convert Rupee proceeds from a sale of shares in India into foreign currency and repatriate that foreign currency fr
India require a nepbjection or a tax clearance certificate from the Indian income tax authorities. Further, this
conversion is subject to the shares having held on repatriation basis and, either the security having been sold
compliance with the pricing dgdelines or relevant regulatory approval having been obtained for sale of shares and
corresponding remittance of sale proceed. We cannot assure you that the required approval from the RBI can
obtained with or without any particular terms and condititmaccordance with Press Note No. 3 (2020 Series), dated
April 17, 2020 issued by the DPIIT and the Foreign Exchange Managemerdd@oinstruments) Amendment
Rules, 2020 which came into effect from April 22, 2020, any investment, subscription, puoctsde of equity
instruments by entities of a country which shares a land border with India or where the beneficial owner of a
investment into India is situated in or is a citizen of any such country, will require prior approval of the Governmen
of India, as prescribed in the Consolidated FDI Policy and the FEMA Rules. These investment restrictions shall als
apply to subscribers of offshore derivative instruments. We cannot assure you that any required approval from the R
or any other governmental exgcy can be obtained on any particular terms or atall.further information, see
fiRestrictions on Foreignopageln shi p of I ndian Securit

In addition, the Insurance Act has been amended to revise the cap on aggregate holdings of exguily &raign
investors, including portfolio investors, from the erstwhile 49% to 74% ofaidquity share capital. The Indian

I nsurance Companies (For &liRuesd) nhasemeérte)n Rumeamd,ed20
investment limits i insurance companies as well. Further, the Department for Promotion of Industry and Interna
Trade, Ministry of Commerce and Industry, Government of India has also amended the foreign direct investmel
policy 2020 on insurance sector by issuance of pne$s no. 2 (2021 Series) reflecting the foreign investment
liberalization of up to 74% in Indian insurance companies. The Ministry of Finance has also amended the Foreic
Exchange Management (Nd@ebt Instruments) Rules, 2019 through its notification dAteglust 19, 2021 to reflect

the revision in the foreign direct investment limit up to 74% in the insurance companies. If we reach the limit of 74%
our ability to attract further foreign investors would be curtailed, which may have a material advergeoimibac
market price of the Equity Shares.

In addition, the Insurance Act and the regulations issued by IRDAI contain certain provisions which may affec
investors6 shareholdings or rights. The | mspuovisdonsc e
with which the types of capital of an insurer in India must comply. For instance, pursuant to notification of the 202:
FI Rules, all insurance companies who have foreign investment (including the Company) are required to ensure th
)amg ority of the directors; (ii) a majority of the
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and Transfer Regulations); and (iii) at least one among the chairperson of the Board of Directors, managing directo
or CEO, are resident Indiaftizens. Further, as the foreign investment in our Company exceeds 49%, we are requirec
to ensure that: (i) not less than 50% of our directors are independent directors in the case the chairperson of the Bc
is not an independent director); in the evibiet chairperson of the Board is an independent director, then at least one
third of the Board shall comprise of independent directors; and (ii) retain in general reserve an amount not less th
50% of the net profit for the financial year for which divideésa paid on equity shares and for which, at any time, the
solvency margin is less than 1.2 times the control level of solvency, i.e. a Solvency Ratio of 150%. Such restrictior
may curtail the rights of any foreign promoters and/or investors that we avay thereby affecting our ability to
attract foreign investment.

Rights of shareholders of companies under Indian law may be more limited than under the laws of other
jurisdictions.

Our Articles of Association, composition of our Board, Indian laws gamgrour corporate affairs, the validity of
corporate procedures, directorsé fiduciary duties,
from those that would apply to a c¢omp alndianlanvnmagnotbe h e r
as extensive and widespread as shareholdersodé rights
face challenges in asserting their rights as shareholder in an Indian company than as a shareholder of an entit)
another jurisdiction.

Certain payments on the Equity Shares may be subject to FATCA withholding.

Provisions under the U.S. | nt er MCaded )R eavnedn ule. SC o dTer eoaf s
promul gated thereunder acogemnat gl lkynwoiwmpase A& ATCAOO0 %
Aforeign passthru -g.&a jinereial ingitatiomfiactu@ding Bnyinteamediaoyhthat has entered into
an agreement with the U.IBSO)I ntoe pe adiligeiceaneraporting Ghgations c e
(eachsuchnetd. S. f i n a n c iParlicipatimg$-dreigh Einancial mstituteon of) . I f payment s
Shares are made by a Participating Foreign Financial Institution (including an intermediaryithtiniédimg may be
imposed on such payments if made to any-bdB. financial institution (including an intermediary) that is not a
Participating Foreign Financial Institution and is not otherwise exempt from FATCA or other holders who do not
provide suffic ent i denti fying information to the payor, t o
payment so. Under current guidance, the term Aforeic¢
whether or to what extent paymentsthe Equity Shares would be considered foreign passthru payments.

h
n

The United States has entered into intergovernmental agreements with many jurisdictions (including India) that modi
the FATCA withhol di nglGAsé §ji me t deashowmtbebreeggevarimeitat agregiments
bet ween the United States and these jurisdictions
agreements will require the Company or other financial institutions to withhold or report on paymermtsquiti
Shares to the extent they are treated as foreign passthru payments. Even if withholding would be required pursuan
FATCA or an IGA with respect to payments on instruments such as the Equity Shares, such withholding would nc
apply before the da that is two years after the date of publication in the U.S. Federal Register of final U.S. Treasury
regul ations defining the term fiforeign passthru pay

Prospective investors should consult their own tax advisors regarding the consequences of BATADA
intergovernmental agreement or AOLS. legislation implementing FATCA, to their investment in Equity Shares.

We expect to be classified as a passive foreign investment company, and our U.S. shareholders may suffer advers
tax consequences as asult.

We wi | | be a passive PHG0OI grori v st merdte rad mp anrcy mefi t
in which (i) 75% or more of our gross income consi s
value of our assts consists of assets that produce, or are held for the production of, passive income. For this purpos
Aipassive incomeod generally includes dividends, i nt e

transactions with exceptions famong other things, dividends, interest, rents and royalties received from certain
related companies to the extent attributable (in accordance with U.S. Treasury regulationspdssnanincome
derived by such related companies, as well as for gains $ade or exchange of inventory or similar property. In
addition, for the PFIC asset test, cash and cash equivalents are considered passive assets. Based on estimates |
gross income, gross assets, and the nature of our business, we believe that avBR€rin the most recently ended
taxable year and expect to be classified as a PFIC in the current taxable year and in the foreseeable future. If we
classified as a PFIC for any taxable year, U.S. investors may be subject to adverse U.S. featamltanc
consequences, including increased tax liability on gains from dispositions of Equity Shares and certain exce
distributions, and a requirement to file annual reports with the U.S. Internal Revenue Service. Prospective U.!
investors should consth ei r t ax advisors regarding the Company?o
are classified as a PFIC for any taxable year.

Al ternatively, a U. sS. taxpayer that makes a timely
fede a | income tax on such U.S. taxpayer's pro rata s
under U.S. federal income tax rules), regardless of whether such amounts are actually distributed by us. For a U
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taxpayer to make a QEH eect i on, however, we must supply annua

I nformation Statemento and permit the U.S. taxpayer
tax authorities. We do not intend to provide informati@mtessary for U.S. Holders to make QEF elections. As a
possible second alternative, i f -tanvaari kl eatb | eel, e cat i W.nD. v

taxable year in which we are a PFI C acifichlly tidfined). AdgiSi t vy
taxpayer that makes a matdemarket election generally will include in gross income, for each taxable year in which
the Company is a PFIC, an amount equal to the excess, if any, of (a) the fair market value of the Equiag Shares
the close of such taxable year over (b) such U.S. taxpayer's adjusted tax basis in such Equity Shares. Prospective
investors should consult their tax advisors regardi
are classifiedas a PFIC for any taxable year. For a more detailed explanation of the tax consequences of PFI
classification to U.S. Hol der s, Gegtan UtSh Eedemlelnconiedrax o
Consideration® Passive Foreign Investment Compg Rul e s 0.

Fluctuations in the exchange rate between the Rupee and other currencies could have an adverse effect on the
value of the Equity Shares in those currencies, independent of our operating results.

Subject to requisite approvals, tisting, our Equity Shares will be quoted in Rupees on the Stock Exchanges. Any
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into the relev
foreign currency for repatriation, if required. Aaglverse movement in exchange rates during the time that it takes to
undertake such conversion may reduce the net dividend to such investors. In addition, any adverse movement in exche
rates during a delay in repatriating the proceeds from a sale dff Sisires outside India, for example, because of a
delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the net proceeds receive
shareholders.

The exchange rate of the Rupee has changed substantially in the ldesttdes and could fluctuate substantially in the
future, which may have a material adverse effect on the value of the Equity Shares and returns from the Equity Shal
independent of our operating results

Investors will not be able to sell immediatay an Indian stock exchange any of the Equity Shares they purchase in
the Offer.

Subject to requisite approvals, the Equity Shares will be listed on the Stock Exchanges. Pursuant to applicable Ind
laws, certain actions must be completed before the Equity Shares can be listed and trading in the Equity Shares r
commence. bbokesenbrgd or O6demat d6 accounts with depos
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. The Allotmer
of Equity Shares in this Offer and the e d i t of such Equity Shares to the
participant could take approximately two Working Days from the Bid/Offer Closing Date and trading in the Equity Share
upon receipt of final listing and trading approvals from $tteck Exchanges is expected to commence within three
Working Days of the Bid/Offer Closing Date. There could be a failure or delay in listing of the Equity Shares on the
Stock Exchanges. Any failure or delay in obtaining the approval or to otherwise nomtreling in the Equity Shares
would restrict investorsd ability to dispose of the
be credited to investors6 demat account s,thedime periopdst t
specified under applicable law. We could also be required to pay interest at the applicable rates if Allotment is not ma
refund orders are not dispatched or demat credits are not made to investors within the prescribed time plenitiets. Fo
details, seé@ Of f er PonpagelzDur e 0

Pursuant to listing of the Equity Shares, we may be subject togmptive surveillance measures like Additional
6XUYHLOODQFH OHDVXUH 3360° DQG *UDGHG 6XUYHLO OdeQifr brdérHdD V X L
enhance market integrity and safeguard the interest of investors.

SEBI and the Stock Exchanges have introduced variousnppéive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, inaudiBM and GSM. ASM and GSM are imposed on securities of
companies based on various objective criteria such as significant variations in price and volume, concentration of cert
client accounts as a percentage of combined trading volume, average dsdigarities which witness abnormal price

rise not commensurate with financial health and fundamentals such as earnings, book value, fixed assets, net worth, f
/ earnings multiple and market capitalization.

Upon listing, the trading of our Equity Sharesuld be subject to differing market conditions as well as other factors
which may result in high volatility in price, low trading volumes, and a large concentration of client accounts as :
percentage of combined trading volume of our Equity Shares. ddwerence of any of the abovementioned factors or
other circumstances may trigger any of the parameters prescribed by SEBI and the Stock Exchanges for placing
securities under the GSM and/or ASM framework or any other surveillance measures, whichstduid significant
restrictions on trading of our Equity Shares being imposed by SEBI and the Stock Exchanges. These restrictions n
include requiring higher margin requirements, requirement of settlement on a trade for trade basis without petting o
limiting trading frequency, reduction of applicable price band, requirement of settlement on gross basis or freezing
price on upper side of trading, as well as mentioning of our Equity Shares on the surveillance dashboards of the St
Exchanges. Thiposition of these restrictions and curbs on trading may have an adverse effect on market price, tradir
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and liquidity of our Equity Shares and on the reputation and conditions of our Company.

QIBs and Nonlnstitutional Investors are not permitted to witliaw or lower their Bids (in terms of quantity of Equity
Shares or the Bid Amount) at any stage after submitting a Bid.

Pursuant to the SEBI ICDR Regulations, QIBs and-Nstitutional Investors are not permitted to withdraw or lower
their Bids (in term®f quantity of Equity Shares or the Bid Amount) at any stage after submitting a Bid. RIBs can revise
or withdraw their Bids during the Bid/Offer Period. While our Company is required to complete Allotment pursuant to
the Offer within such period as may peescribed under applicable law, events affecting the Bidders' decision to invest
in the Equity Shares, including adverse changes in international or national monetary policy, financial, political o
economic conditions, our business, results of operatidimancial condition may arise between the date of submission
of the Bid and Allotment pursuant to the Offer. Our Company may complete the Allotment of the Equity Shares even
such events occur, and such events limit the Bidders' ability to sell thiy Bhares Allotted pursuant to the Offer or
cause the trading price of the Equity Shares to decline on listing.
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SECTION IlI: INTROD UCTION

THE OFFER

The following table summarizes the Offer details:

Offer (DEX37) Upto[ OHquity Share@ f f ace v alaggeegating up t
30,000.00million

The Offer consists of:

(i) Fresh Issu@( Up to [06] EBfuif oy eSSk ataggsegatnfupto
8,000Q00 million

(i) Offer for Salé? Up to[ OHquity Sharesp f f ac e v a laggesgatinfupto
22,000.00million

The Offer comprises of:

A)  QIB Portiorf¥® Notlesst han [ 8] ®Bduiftay eSharase o

of which:

Anchor Investor Portidf Up to o Equfi age Shalres of

[ 0]
Net QIB Portion (assuming Anchor Investor PortionUp t o [ 0] &Quf age Shalres of
fully subscribed)

of which:

Available for allocation to Mutual Funds only 5% of flUp t o [ 0] &fQuf aye Shalres of
Net QIB Portion}®

Balance of the Net QIB Portion for all QIBs includiUp t o [ 0] &Quf age Shalres of
Mutual Funds

B)  NorrInstitutional Portioff)® Notmoret han [ 0] Bduiftax eShvar aue ¢
Of which:

Onethird of the Nonlnstitutional Portion available for allocation|[ 6 ] Equiotfy fQher eesal ue of 10
Bidders with an application size of more th&®©0,000 to 1,000,000

Two-third of the Nonlnstitutional Portion available for allocation|[ 6 ] Equiotfy fQcer eesal ue of 10

Bidders with an application size of more than000,000

C) Retail Portioff Notmoret han [ 6] Bduiftayx eSharl aue ¢

Pre-Offer and post-Offer Equity Shares

Equity Sharesutstanding prior to the Offer 1,700,122,98%quity Sharee f f ace val ue of

Equty Shares outstanding after the Offer [ 6Hquity Share@ f f ace value of 10

Use ofNet Proceeds S e ©bjdtts of the Offér o0 n 103 fargnéormation about the ug
of theNetProceeds.

Our Company will not receive any proceeds from the Offer for

@) The Offer (including the Fresh Issue) has been authorized by our Board of Directors pursuant to the resolution fiassedtaipheld onMay 10,
2024 and our Shareholders pursuant to the resolution passed at their meeting hé&y d®, 20240ur Board has taken on record the consaifithe
Selling Shareholders to participate in the Offer for Sale pursuantixalar resolutionpasse onJune28, 2024

@ Inthe event of undesubscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with)g)le 19(2
of the Securities Contracts (Regulation) Rules. 1957, the Allotment for the valid Bids will be madeliowieg manner: (a) firstsuch number of
Offered Shares offered by the Investor Selling Shareholder will be Allotted such that it would result in@féepskareholding aheInvestor Selling
Shareholdenot beingmore than 24.99%, (b) once Equihares have been Allotted as per (a), Equity Shares will be Allotted under the Offer for Sale
in proportion to the Offered Shares being offered by the Selling Shareholders, and (c) upon Allotment pursuant to (&city @hares remaining,
if any, will be Allotted towards the balance portion of the Fresh Issue

@) The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immestiirtglsherdate of filing this
Draft Red Herring Prospectus with SEBI and are otherwise eligible for being offered for sale pucstf@nOfferin compliance wittRegulation 8,
Regulation 8A and other applicable provisionS&BI ICDR Regulationg&ach of the Selling Shareholders has confirmed and approved its participation
in the Offer for Sale as set out below:

Selling Shareholder Number of Offered Sharesy Amount ( i| Date of consent letter Date of corporate
authorisation/board resolution
Bupa Singapore Holding Up to[ 6Bquity Share of Upto 3,200.00 June26,2024 June26,2024
Pte. Ltd face value o
Fettle Tone LLP Up to [ 6Bquity Sharesof Up to 18,800.00 June26, 2024 June 262024
face value o

) Subject to valid bids being received at or above the Offer Price, under subscription, if any, in any category, tscEpBifPortion, would be allowed
to be met with spilbver from any other category or combination of categories of Bidders at the discretion of our Board or the IPO Committee, as
applicable, in consultation with tHBook Running Lead Managess)d the Deignated Stock Exchange, subject to applicable laws. In the event of under
subscription in the Offer, Equity Shares shalpdgdlie al l ocated in the
) Our Company, in consultation with the Book Running Lead Manasfeaiallocate up t50% of the QIB Portion to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations. The QIB Portion will be accordingly reduced forith&SEaypes allocated to Anchor Investors.
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(6)

@)

Onethird of the Anchor Investor Portion shall be reserved for domestic Mutual Funds only, subject to valid Bids being receigethéstic Mutual

Funds at or above the Anchor Investor Allocation Price. Furtb&s,of the Net QIB Portion shall be available for allocation on a proportionate basis

to Mutual Funds only, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate dbg#td@idders other than

Anchor Investors,nicluding Mutual Funds, subject to valid Bids being received at or above the Offer Price. In the event-stibadeption in the

Anchor Investor Portion, the remaining Equity Shares shall be added to the Net QIB Prrgdxet QIB Portion shall be avable for allocation on a
proportionate basis to all QIB Bidders other than Anchor Investors, including Mutual Funds, subject to valid Bids beed edami above the Offer

Price. In the event the aggregate demand from Mutual Funds is less than fiededove, the balance Equity Shares available for Allotment in the
Mutual Fund Portion will be added to the QIB Portion and allocated proportionately to the QIB Bidders (other than Ancstor)lvg@roportion to
their Bids. Forodeduwmr éd @20 s epa dgidOf f er Pr

The Equity Shares available for allocation to Nimstitutional Bidders under the Nenstitutional Portion, shall be subject to the following, and in
accordance with the SEBI ICDR Regulations: (i) -tiied of the portion availableat NontInstitutional Bidders shall be reserved for Bidders with an
application size of more than -ThigifoOthe(pdrtdn saailable to Nonrstautional BidalérsOshab e Geservedn d |
for Bidders with application sizeafor e t han ~ 1, 000, 000, provided that t he -categaieshmaybe i b e
allocated to applicants in the other sohtegory of Nofinstitutional Bidders. The allocation to each Nirstitutional Bidder shall not bkess than the
minimum Norinstitutional Bidder Application Size, subject to availability of Equity Shares in thdridtitutional Portion and the remaining available

Equity Shares, if any, shall be allocated on a proportionate basis in accordance evithritiitions specified in this regard in Schedule XlII of the SEBI
ICDR Regulations.

Our Company, in consultation with the BRLMs, may consider an issue of specified securities, as may be permitted untieattleel@appat its
discretion, prior to filig of the Red Herring Prospectus with the RoC. ThelP€ Placement, if undertaken, will be at a price to be decided by our
Company, in consultation with the BRLMs. If the-A#® Placement is completed, the amount raised pursuant to thE?Prelacemenwill be reduced

from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TROMcement, if undertaken, shall not exceed 20% of the size of
the Fresh IssuePrior to the completion of the Offer, our Company shall appropriateiynite the subscribers to the PiRO Placement, prior to
allotment pursuant to the Pi®0O Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successfl
and will result in listing of the Equity Shares dretStock Exchanges. Further, relevant disclosures in relation to such intimation to the subscribers to
the PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus

Allocation to all categories, excetite Anchor Investor Portion, Non Institutional Portion and the Retail Postiatl, be made

on a proportionate basis subject to valid Bigingreceived at or above the Offer Price, as applicakie allocation to each
Retail Individual Bidder andNon-Institutional Bidder shall not be less than the minimum Bid Lot, subject to availability of
Equity Shares in the Retail Portion and the Niastitutional Portion, respectively, and the remaining available Equity Shares,
if any, shall be allocated orpaoportionate basis. Allocation to Anchor Investors shall be on a discretionary basis in accordanc

Wi

th the SEBI | CDR Regul GfferiPmeceduré FRadednsfiithetOfiée r o i d@Craigddls , s

respectively
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SUMMARY OF RESTATED SUMMARY STATEMENTS
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Summary of Miscellaneous BusinessRestated Statement of Revenue Account

(T in

Particulars For the year ended | For the year ended | For the yearended
March 31, 2024 March 31, 2023 March 31, 2022

Premiums earned (Net) 38,112.49 26,627.51 17,525.09
Profit/(Loss) on sale/redemption of Investments 39.49 35.15] 53.36
Others

Contribution from Shareholders Funds towards Excess EON 2,164.51 3,641.61 2,717.17
Accretion/Amortization of (Premium)/Discounf investments 60.21 (0.89) (40.31)
Interest, Dividend & Rerit Gross 1,567.13 1,309.35 859.92
Total (A) 41,943.83 31,612.73 21,115.23
Claims Incurred (Net) 22,495.41 14,393.11 10,886.25
Commission (Net) 7,481.82 1,908.28 1,204.19
Operating Expenses related to Insurance Business 10,086.34 11,801.91 8,567.36
Premium Deficiency - - -
Total (B) 40,063.57 28,103.3( 20,657.8(
Operating Profit/(Loss) [C= (AB)] 1,880.26 3,509.43 457.43
Appropriations

Transfer to Sharehol der soéo 4 1,880.26 3,509.43 457.43
Transfer to Catastrophe Reserve - - -
Transfer to Other Reserves - - -
Total (C) 1,880.26 3,509.43 457.43
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Summary of Restated statement of Profit and Loss Account

(T in

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Operating Profit/(Loss)

(a)Miscellaneous Insurance 1,880.26 3,509.43 457.43
Income From Investments

(a)Interest, Dividend and RenhiGross 1,336.85 540.84 375.44
(b)Profit on sale/redemption of investments 32.58 14.25 9.41
Less: Loss on sale/redemption of investments - - -
(c)Accretion/Amortisation of  (Premium)/Discount 5.96 453 (9.43)
investments

Other Income

(a)Gain/(Loss) on Foreign Exchange Fluctuation (1.58) (0.14) (1.27)
(b)Interest Income ofixed deposits 9.05 7.75 2.13
(c)Provisions written back 24.13 54.00 71.08
Total (A) 3,287.25 4,130.66 904.79
Provisions (Other than Taxation)

(a)For diminution in the value of investments - - (199.77)
(b)For doubtful debts 18.13 10.25 221.71]
(c)Others - - -
Other Expenses

(a)Expenses other than those related to Insurance Busines

(i) Managerial remuneration 11.83 39.27 24.38
(i) Interest on subordinated debentures 267.50 267.50 65.23
(iii) Directords sitting f 5.50 5.30 6.60
(iv) Others 1.26 41.33 34.73
(b) Contribution to policyholders funds towards excess EON 2,164.51 3,641.61 2,717.17
(c) Bad debts written off - - -
(d) Corporate social responsibility expenses - - -
Total (B) 2,468.73 4,005.26 2,870.05
Profit/(Loss) Before Tax 818.52 125.40 (1,965.25
Provision for Taxation - - -
Profit/(Loss) After Tax 818.52 125.40 (1,965.25
Appropriations

(a)Interim dividends - - -
(b)Proposed final dividend - - -
(c)Dividenddistribution tax - - -
(d)Transfer to any Reserves or Other Accounts - - -
Balance of Profit/(Loss) brought forward from last year (10,138.19 (10,263.59 (8,298.34
Balance carried forward to Balance Sheet (9,319.67 (10,138.19 (10,263.59

69

mi



Summary of Restated Statement of Assets and Liabilities

(T in

Particulars As at March 31, 2024| As at March 31, 2023| As at March 31, 2022
Sources of Funds
Share Capital 16,995.35 15,106.7§ 14,086.07
Shareapplicationmoneypending allotment 1.92 - -
Reserves and Surplus 12,820.22 3,342.64 1,254.02
Fair value change account
Shareholders 8.32 (33.63) (20.03)
Policyholders 0.40 3.15 0.09
Borrowings 2500.00 2500.00 2500.00
Total 32,326.21 20,918.94 17,820.10
Application of Funds
Investment$ Shareholders 25,854.68 11,554.49 8,696.19
Investments§ Policyholders 28,727.63 22,106.47 15,316.94
Loans - - -
Fixed Assets 588.12 555.82 496.78
Current Assets:
Cash and BanBalances 1,428.17 1,018.60 588.13
Advances and Other Assets 5,320.09 3,530.28 2,286.29
Sub-total (A) 6,748.24 4,548.88 2,874.42
Current Liabilities 16,63722 11,843.95 8,91092
Provisions 22,274.93 16,140.95 10,916.92
Sub-total (B) 38,91215 27,984.9( 19,82784
Net Current Assets (C) = (A- B) (32,18.89) (23,436.02 (16,95342)
Miscellaneous Expenditure - - -
(To the extent not written off or adjusted)
Debit Balance in Profit and Loss Account 9,319.67 10,138.19 10,263.59
Total 32,326.21 20,918.94 17,820.10
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Summary of Restated Statement of Receipts and Payments Account

(-

Particulars

For the year ended
March 31, 2024

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Cash flows from theoperating activities

Premium received from Policyholders, including Adva 67,540.69 49,751.75 34,064.31
Receipts

Other Receipts 24.10 54.34 54.93
Payment to the reinsurers, net of commissions and claims (2,964.95 (2,650.08 (189.31)
Payments to cinsurers, net of claims recovery (7.24) 12.52 (0.18)
Payments of claims (26,154.56 (16,176.82 (13,473.31
Payments of commission and brokerage (11,291.33 (4,858.27 (3,274.74
Payments of Other Operating Expenses (14,103.39 (14,717.32 (11,118.82
Preliminary and Preperative Expenses - - -
Deposits, Advances and Staff Loans (46.81) (63.03) (238.20)
Income Taxes Paid (Net) - - -
GST paid (4,871.26 (5,427.98 (2,446.50
Other Payments - - -
Cash flows beforeextraordinary items 8,125.25 5,925.11 3,378.18
Cash flow from extraordinary operations - - -
Net cash flows from operating activities 8,125.25 5,925.11 3,378.18
Cash flows from investing activities

Purchase of fixed assets (329.53) (377.92) (287.86)
Proceeds from sale of fixed assets 1.19 - -
Purchase of investments (47,697.36 (27,684.39 (25,222.47
Loans disbursed - - -
Sales of investments 26,967.02 18,133.10 17,266.38
Repayments received - - -
Rents/Interests/ Dividends received 2,242.82 1,635.27 1,012.27
Investments in money market instruments and in liquid mi - - -
funds (Net)

Expenses related to investments - - -
Net cash flows from investingactivities (18,815.86 (8,293.94 (7,231.68
Cash flows from financing activities

Proceeds from issuance of Share Capital 11,368.94 3,108.13 1,272.29
Proceeds from borrowing - - 2,500.00
Repayments of borrowing - - -
Interest/dividends paid (267.50) (267.50) -
Other expenses (1.26) (41.33) (34.73)
Net cash flow from financing activities 11,100.19 2,799.3(Q 3,737.56
Effect of foreign exchange rates on cash and cash equivaler - - -
net

Net increase/(decrease) in cash and cash equivalents 409.57 430.47 (115.94)
Cash and cash equivalents at the beginning of the year 1,018.6Q 588.13 704.07
Cash and cash equivalents at the end of the year 1,428.17 1,018.60 588.13
Net increase/(decrease) in cash and cash equivalents 409.57 430.47 (115.94)
Reconciliation of cash and cash equivalents with the balan

sheet at the end of the year

Cash and Bank Balances 1,428.17 1,018.60 588.13
Cash and castequivalents at the end of the year 1,428.17 1,018.60 588.13
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GENERAL INFORMATION
RegisteredOffice of our Company

C-98, T'Floor Lajpat Nagar

Part 1, South Delhi

New Delhii 110 024

India

CIN: U66000DL2008PLC182918
Company registration number: 182918
IRDAI registration number : 145

Corporate Office of our Company

14" Floor, Capital Cyberscape
Sector59, Gurugram 122 102
Haryana

India

Address of Registrar of the Companies
Our Company is registered with the Registrar of Companies, Delltilarydina at New Delhi at:

Registrar of Companies
4" Floor, IFCI Tower
61, Nehru Place

New Delhii 110 019
India

Filing of this Draft Red Herring Prospectus

A copy of this Draft Red Herring Prospectus has been filed electronically on the platfowided by SEBI at
cfddil @sebi . gov.in, in accordance with the i ns Easiogcof i on
Operational Proceduré Division of Issues and ListingCFDo, andwill also be uploaded on the SEBI intermediarytabat
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulatioirs armbrdance with the SEBI
ICDR Master Circularlt will also be filed with the Securities and Exchange Board of India at:

Securities and Exchange Boaraf India

Corporation Finance Department

Division of Issues and Listing

SEBI Bhavan, Plot No. C4 A, 0Gd Bl ock
Bandra Kurla Complex

Bandra (E), Mumbai 400 051

Maharashtra, India

The Red Herring Prospectus along with the material contracts and docungritedd¢o be filed under Section 32 of the
Companies Act will be filed with the RoC and a copy of the Prospectus will be filed under Section 26 of the Companies A
with RoC througttheelectronic portal at http://www.mca.gov.in/mcafoportal/loginvalidated® on the MCA Portal.

Board of Directors of our Company

Details regarding our Boas onthe date of this Draft Red Herring Prospectus are set forth below:

Name Designation DIN Address
Chandrashekhar Bhask Chairman and Independg 00059856 |64, Tower 4, Pebble BaystiMain, Dollars Colony,RMV
Bhave Director Stage 2, Bengalurtb60 094 Karnataka, India
Krishnan Ramachandran| Managing Director and Chi¢ 08719264 | K2 705, Central Park 1, Golf Course Ro&tkar Galleria
Executive Officer Sector 42, Gugram- 122 009 Haryana, India
Dinesh Kumar Mittal Independent Director 00040000 | B-71, Sectod4, Noida Gautam Buddha Nagaf01 301
Uttar Pradesh, India
Pradeep Pant Independent Director 00677064 | 21 Holland Park # 021 Lien Towers, Singapore 249 476
Geeta Dutta Goel Independent Director 02277155 | D-1/1354, Vasant Kunj, New Delhi, 110 070, Delhi, India
David Martin Fletcher Non-Executive Directo| 07004032 |10 Drake Road, Westcliff on Sea, Essex, SSO 8Lfted
(Nominee of Bupa Singapo Kingdom
Holdings Pte. Ltd.)
Divya Sehgal Non-Executive Directo| 01775308 | Flat No 1307 & 1308, Wing A, 13th Floor, Ashok Tower,
(Nominee of Fettle Tone LLP) Ambedkar Road, Parel, Sewri, Mumbai 400 012
Maharashtra, India
Maninder Singh Juneja | Non-Executive Directo| 02680016 | D-1002, Mayfair Meridian, Ceasar Road, Amboli, And
(Nominee of Fettle Tone LLP) (West), Mumbat 400 058 Maharashtra, India
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Name Designation DIN Address
Penelope Ruth Dudley | Non-Executive Director| 09025006 | 27, Highgate West Hill, London, N6 6NP, United Kingdor]
(Nominee of Bupa Singapo
Holdings Pte. Ltd.)
Carlos Antonio| Non-Executive Director| 10581062 | 3 Coniger Road, London, SW63TBnited Kingdom
Jaureguizar Ruiz Jarabo | (Nominee of Bupa Singapo
Holdings Pte. Ltd.)

For further det aiOudMamagemadu ro nD23%kaegcet or s, see
Company Secretary and Compliance Officer
Rajat Sharm#s our Companysecretary and Compliance Officétis contact details are as follows:

Rajat Sharma

14" Floor, Capital Cyberscape
Sector59, Gurugrami 122 102
Haryana

India

Tel: +91 124 635 4900

E-mail: Investor@nivabupa.com

Investor Grievances

Biddersmay contact the Company Secretary and Compliance Officer or the Registrar to the Offer in case eOéfiey pre
postOffer related grievances including nogceipt of letters of Allotment, necredit of Allotted Equity Shares in the respective
beneficiay account, nofreceipt of refund orders or naeceipt of funds by electronic mode, etc. For all Offer related queries
and for redressal of complainBiddersmay also write to the BRLMs.

All offer-related grievances, other than of Anchor Investors, Ineagddressed to the Registrar to the Offer with a copy to the
relevant Designated Intermediary(ies) with whom the Bid cum Application Form was submitted, giving full details such a
name of the sole or First Bi dd e rs,DP B dientlD, ANA adgdréss af Biddero n
number of Equity Shares applied for, ASBA Account number in which the amount equivalent to the Bid Amount was blocke
or the UPI ID (for UPI Bidders who make the payment of Bid Amount through the UPI Mechad&ta)of Bid cum
Application Form and the name and address of the relevant Designated Intermediary(ies) where the Bid was submitted. Furt
the Bidder shall enclose tlaeknowledgment slipr the application number from the Designated Intermediariesditicauto

the documents or information mentioned hereinabove. All grievances relating to Bids submitted through Registered Broke
may be addressed to the Stock Exchanges with a copy to the Registrar to theheffeegistrar to the Offer shall obtaireth
required information from the SCSBs for addressing any clarifications or grievances of ASBA Bidders.

All offer-related grievances of the Anchor Investors may be addressed to the Registrar to the Offer, giving full details such
the name ofthesole&ri r st Bi dder, Anchor I nvestor Application For
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid o
submission of the Anchor Investor Apiion Form and the name and address of the BRLMs where the Anchor Investor
Application Form was submitted by the Anchor Investor.

Joint Statutory Auditors to our Company

S. R. Batliboi & Co. LLP T R Chadha & Co. LLP

12" Floor, The Ruby B-30

29 Senapati Bapat Marg, Dad&vest) Kuthiala Building

Maharashtrd 400 028 India Connaught Placéyew Delhii 110 001
Tel: +91 22 6819 8000 Delhi, India

E-mail: src@st.in Tel: +91 01143259900

Peer Review Number 01335 E-mail: delhi@trchadha.com

Firm Registration Number: 301003E/E300005 Peer Review Number 014544

Firm Registration number: 006711N/N500028

Except as disclosed below, there have been no changes in our statutory auditors during the last three years preceding the
of this Draft RedHerring Prospectus

Particulars Date of Change Reason for Change
S. R. Batliboi & Co.LLP Juneg, 2022 Appointment
12" Floor, The Ruby
29 Senapati Bapat Marg, Dadar (West)
Maharashtra 400 028, India
Tel: +91 22 6819 8000
E-mail: sric@sib.in
Peer Review Number 013326
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Particulars

Date of Change

Reason for Change

Firm Registration Number. 301003E/E300005

Nangia & Co. LLP, Chartered Accountants
A-109, Sectonl 36

Noida (Delhi, NCR) 20B04

India

Tel: 91 120 259 8000

Email: info@nangia.com

Peer Review Number:016750

Firm Registration Number: 002391C/N500069

June 9, 2022

Resignatiordue to existing occupation and other professi
commitments

Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi

Mumbaii 400 025

Maharashtra, India

Tel: +91 22 6807 7100

E-mail: nivabupa.ipo@icicisecurities.com
Website www.icicisecurities.com

Axis Capital Limited

15Floor, Axis House

C-2, Wadia International Centre
P.B. Marg, Worli

Mumbaii 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: nivabupa.ipo@axiscap.in
Website: www.axiscapial.co.in

Investor Grievance ID: customercare@icicisecurities.com Investor Grievance ID: complants@axiscap.in
Contact Person:Harsh ThakkdrAbhijit Diwan Contact Person:Jigar Jain
SEBI Registration No.: INM000011179 SEBI Registration No: INM000012029

HDFC Bank Limited

Investment Banking Group, Unit No. 701, 702 and-A02
7th Floor, Tower 2 and 3

One International Centre, Senapati Bapat Marg,
Prabhadevi, Mumbadi 400 013

Maharashtra, India

Tel: +91 22 3395 8233

Kotak Mahindra C apital Company Limited
1sFloor, 27 BKC, Plot No. @ 27
0Gd6 Bl ock, Bandr a
Bandra (East)

Mumbaii 400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: nivabupa.ipo@hdfcbank.com E-mail: nivabupa.ipo@kotak.com
Website: www.hdfcbank.com Investor Grievance ID: kmccredressal@kotak.com
Investor Grievance ID: investor.redressal@hdfcbank.com Website: https://investmentbank.kotak.com
Contact Person:Dhruv BhavsarGanjay Chudasama Contact person:Ganesh Ram

SEBI Registration No.: INM000011252 SEBI Registration No: INM000008704

Kurl a Ci

Motilal Oswal Investment Advisors Limited

10th Floor, Motilal Oswal Tower

Rahimtullah Sayani Road

Opposite Parel ST Depot, Prabhadevi

Mumbaii 400 025

Maharashtra, India

Tel: +91 22 7193 4380

E-mail: nivabupaipo@morganstanley.com E-mail: nivabupa.ipo@matilaloswal.com
Website: www.morganstanley.com/india Website: www.motilaloswalgroup.com

Investor Grievance ID: investors_india@morganstanley.cc Investor Grievance ID: moiaplredressal@motilaloswal.co
Contact Person:Shantanurilak Contact Person:Kunal Thakkar/ Sankita Ajinkya
SEBI Registration No.: INM000011203 SEBI Registration No: INM000011005

Morgan Stanley India Company Private Limited
18th Floor, Tower 2, One World Center

Plot 841, Jupiter Textile Mill Compound
Senapati Bapat Marg, Lower Parel

Mumbaii 400 013

Maharashtra, India

Tel: +91 22 6118 1000

Inter -se allocation of responsibilities among the @k Running Lead Managersto the Offer

The following table sets forth the intee allocation of responsibilities for various activities among the Book Running Lead
Managergo the Offer

Coordinator
I-Sec

S. No. Activity

1. Capital structuring, due diligence of the Compangcluding its
operations/management/business plans/legal etc. Drafting and design
Draft Red Herring Prospectus, Red Herring Prospectus, Prospectus, a
prospectus and application form. The BRLMs shall ensure compliancg
stipulated requiremm#s and completion of prescribed formalities with
Stock Exchanges, RoC and SEBI including finalisation of Prospectus an
filing

2. Drafting and approval of all statutory advertisement

3. Drafting and approval of all publicitymaterial other than statuto
advertisement as mentioned above including corporate advertising, brg
etc. and filing of media compliance report

Responsibility
BRLMs

I-Sec
Kotak

BRLMs
BRLMs
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S. No. Activity

Responsibility

Coordinator

4, Appointment of intermediaries viz., Registrar's, Printers, Advertising Ag
Syndicate, Sponsor Bank(s), Bankers to the Offer and other intermeg
including coordination of all agreements to be entered into with

intermediaries

BRLMs

Kotak

5. International institutional marketing of the Offer, which will cover, iraka:
X  marketing strategy;
x  Finalizing the list and division of investors for etteone meetingg
and
X  Finalizing road show and investor meeting schedule
Preparation of road show presentation and frequently asked questions

BRLMs

Morgan Stanley

6. Domestic institutional marketing of the Offer, which will cover, inter alia:
X  Marketing strategy;
x  Finalizing the list and division of investors for etteone meetingg
and
Finalizing road show and investor meeting schedule

BRLMs

I-Sec

7. Retail andNorrinstitutional marketing of the Offer, which will cover, inter a
x  Formulating marketing strategies, preparation of publicity budg
x  Finalizing media, marketing and public relations strategy;
x  Finalizing centres for holding conferences lfookers, etc.;
x  Finalizing collection centres;
Follow-up on distribution of publicity and issue material includifogm,
Prospectus and deciding on the quantum of the issue material

BRLMs

Motilal Oswal

8. Coordination with Stock Exchanges for bobkilding software, biddin
terminals, mock trading, anchor coordination, anchor CAN and intimati
anchor allocation

BRLMs

HDFC Bank

9. Managing the book and finalization of pricing in consultation with
Company

BRLMs

Morgan Stanley

10. PostOffer activities, which shall involve essential follayp with Bankers t
the Offer and SCSBs to get quick estimates of collection and ad
Company about the closure of the Offer, based on correct figures, final
of the basis of allotment arveeding out of multiple applications, listing
instruments, dispatch of certificates or demat credit and refunds, payni
STT on behalf of the Selling Shareholders and coordination with vg
agencies connected with the R@dfer activity such aRegistrar to the Offe
Bankers to the Offer, Sponsor Bank, SCSBs including responsibilit]
underwriting arrangements, as applicable. Coordinating with Stock Exch
and SEBI for submission of all pe@ffer reports including the initial and fin

Pog-Offer report to SEBI

BRLMs

Motilal Oswal

Legal advisor to our Company as to Indian law

Cyril Amarchand Mangaldas
Level 1 & 2, Max Towers
C-001/A Sector 16 B

Noidai 201 301, India

Tel: +91 120 669 9000

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot Ne.31 and 32

Financial District, Nanakramguda, Serilingampally
Hyderabad, Rangareddb00 032

Telangana, India

Tel: +91 40 6716 2222

E-mail: nivabupa.ipo@kfintech.com

Website: www.kfintech.com

Investor Grievance ID: einward.ris@kfintech.com
Contact Person:M Murali Krishna

SEBI Registration Number: INR000000221

Bankers to the Offer

Escrow Collection Bank(s) Refund Bank and Public Offer Account Bank
[ 6]
Sponsor Bank

[ 6]
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Banker to our Company

Axis Bank Limited

Ground Floor, Statement House, Barahkhambha Road
Connaught Place, New Delthil 0001

Delhi, India

Tel: +91 9582800071/+91 9582800072

Website www.AxisBank.com

Email: NewDelhi.Branchhead@AxisBank.com /
NewDelhi.Operationshead@AxisBank.com

Contact Person:Priya Malhotra

Syndicate Members

[ 0]

Designated Intermediaries
Self-Certified Syndicate Banks

The list of SCSBs notified by SEBI for the ASBA process is available at
http://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedoyest such other website as may be prescribed by
SEBI from time to time. A list of the Designated SCSB Branches with which an ASBA Bidder (oth&tRh&idder3, not
bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA an@psubmit the Bid cum Application
Forms, is available dtttps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmldr3 such
other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banksand mobile applications enabled for UPI Mechanism

In accordance with SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2019/76 dated June 28, 2019, SEBI Circular No.
SEBI/HO/CFD/DIL2/CIR/P/2019/85 dated July 26, 2019 and SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/P/2022tkkb

April 5, 2022, UPI Bidders may apply through the SCSBs and mobile applications whose names appears on the website of
SEBI (https://lwww.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=40 and
(https:/Iwww.sebi.gov.in/sebiwelileer/OtherAction.do?doRecognisedFpi=yes&intmidr4@spectively, as updated from
time to time.

Syndicate Self-Certified Syndicate BanksBranches

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, thedistloédof the
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forms from
members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.doRdcognisedFpi=yes&intmld=35) and updated from time to time

any such other website as may be prescribed by 8&RBItime to time. For more information on such branches collecting Bid
cum Application Forms from the Syndicate at Specified Locations, #e= website of the SEBI at
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from timertartyme
such other website as may be prescribed by SEBI from time to time

Registered Brokers

Bidders can submit ASBAorms in the Offer using the stockbroker network of the stock exchange, i.e. through the Registere
Brokers at the Broker Centres. The list of the Registered Brokers, including details such as postal address, telephone nur
and email address, is provide on the websites of the Stock Exchanges at https://www.bseindia.com/ and
https://www.nseindia.com, as updated from time to time.

Registrar and Share Transfer Agents

The list of the RTAs eligible to accept ASBA Forms at the Designated RTA Locations,imcldetails such as address,
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedurezpectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Forms at the Designated CDP Locations, including details such as name &
contact details, is provided on the websites of the StockExchanges at
https://www.bseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.
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Experts to the Offer
Except as disclosed belpaur Company has not obtained any expert opinions:

Our Company has received a written consitedJune 3, 2024from S.R. Batliboi &Co.LLP andT.R Chadha & Co. LLP

to include their names as required under section 26 (1) of the Companies Act, 2013 reziEBIitBDR Regulations, in this

Draft Red Herring Prospectus, andaafi e x per t 06 as defined under section 2(38
in their capacity as our Joint Statutory Auditors, and in respect of theaxéaination reportiatedMay 17, 2024on the
RestatedSummary Statementnd (b) repordatedJune29, 20240n the statement of special tax benefitwilable to our
Company and its shareholde®&uch consent has not been withdrawn as on the date of this Draft Red Herring Prospectus
However t he term fAexperto shall not be construed to mean

Further, our Company has received a written conhgm@29, 2024from Nangia & Co. LLR Chartered Accountantsinclude

their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDR Regulations, in this Draft R
Herring Pr ospec hudefinedanmler seation 2(B3&) thep @ompanies Act, 2011® the extent and in their
capacity as the independent chartered accountant appointed by our Company in respect of the @ffesspac of thie
certificationdateJune29, 2024on the key performance indicatangluded in this Draft Red Herring Prospectus. Such consent
hasnot been withdrawn as on the date of this Draft Red H
to mean an fiexpertod as defined under the U.S. Securitie

IPO Grading
No credit rating agency registered with SEBI has been appointed for grading the Offer.
Monitoring Agency

Our Company is not required to appoint a monitoring agency pursuant to the proviso to Regulation 41 of SEBI ICDI
Regulations.

Appraising Entity

None of the objects for which the Net Proceeds will be utilised have been appraised by any agency
Credit Rating

As this is an Offer of Equity Shares, credit rating is not required.

Debenture Trustees

As this is an Offer of Equity Shares, thppointment of debenture trustees is not required.

Green Shoe Option

No green shoe option is contemplated under the Offer.

Book Building Process

Book building, in the context of the Offer, refers to the process of collection of Bids from bidders masih®f the Red
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band and the minimum B
Lot, which will be decided by our Company in consultation with the Book Running Lead Managers, and adwvettised
edions of The Financial Expressan English national daily newspagserd all editions ofJansattaa Hindi national daily
newspaperHindi being the regional language Délhi, where our Registeredffice is located), each with wide circulatian

least twoWorking Days prior to the BidDffer Opening Date and shall be made available to the Stock Exchanges for the
purpose of uploading on their respective websites.Qtier Price shall be determined by our Company in consultation with
the Book Running Lead Mea ger s, after the Bi d/ OOffer®nocediiéo ®inmMaDabDat e .

All Bidders (other than Anchor Investors) shall participate in this Offer mandatorily through the ASBA process by
providing the details of their respective ASBA accounts in which the corresponding Bid Amount will be blocked by the
SCSBs. In addition to ths, the UPI Bidders shall participate through the ASBA process by either (a) providing the
details of their respective ASBA Account in which the corresponding Bid Amount will be blocked by the SCSBs; or (b)
through the UPI Mechanism. Anchor Investors are nbpermitted to participate in the Offer through the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and Norlnstitutional Investors are not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shas or the Bid Amount) at any stage. RIBs
bidding in the Retail Portion can revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bid/
Offer Closing Date. Further, Anchor Investors are not allowed to withdraw their Bids after theAnchor Investor Bidding
Date. Except for Allocation to RIBs, Nonlnstitutional Bidders and the Anchor Investors, allocation in the Offer will be
on a proportionate basis. Further, allocation to Anchor Investors will be on a discretionary basis and allodanh to the
Non-Institutional Investors will be in a manner as may be introduced under applicable laws.
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Each Bidder by submitting a Bid in the Offer, will be deemed to have acknowledged the above restrictions and the terms
of the Offer.

For further detailss e @ernfs of the Offér Offier Structuré  a Offéér Pfoceduré o n 4fladd 7ersd420 respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Process are subject to change from
time to time and the investors are adised to make their own judgment about investment through this process prior to
submitting a Bid in the Offer.

Bidder should note that, the Offer is also subject to obtaining (i) the final approval of the RoC after the Prospectugtis fil
the RoC; andii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for after Allotment
as per the prescribed timelines in compliance with the SEBI ICDR Regulations

Underwriting Agreement

After thePricing Datebut prior to the filing of the Prospectus with the RoC, our Company arféellieg Shareholdeistend

to enter into an Underwriting Agreement with the Underwriters for the Equity Shares proposed to be offered thffiigh the
The Underwriting Agreemeiis dated & Pursuant to the terms of the Underwriting Agreement, the obligations of each of the
Underwriters will be several and will be subject to certain conditions specified therein.

The Underwriters have indicated their intention to underwritedhewing number of Equity Shares:

(The Underwriting Agreement has not been executed as on the date of this Draft Red Herring Prospectus. This portion |
been intentionally left blank and will be filled in before filing of the Prospectus with the RoC.)

Name, addresstelephone number and e | Indicative number of Equity Shares to be Amount underwritten

mail address of the Underwriters underwritten ( in millio
] [ [

] [ [

O¢| O«
O« O«
O¢| O«

[
[

The aforementioned underwriting commitments are indicative and will be finalised after the Offer Price is determined ar
allocation of Equity Shares in accordance with provisiminRegulation 40(2pf the SEBI ICDR Regulationg.he extent of
Underwritingobligations and the Bids to be underwritten in the Offer shall be as per the Underwriting Agreement.

In the opinion of our Boardf Directors (based on representations made to our Company by the Underwhterssources

of the aforementioned Underwriteare sufficient to enable them to discharge their respective underwriting obligations in full.
The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Act or registered as brokers w
the Stock Exchanges. Our BoaxtDirectorse | PO Commi tt ee, at its meeting held c
into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters may not necessarily be in proportion to their underwoitimgittnent set forth in the table
above.

Notwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment with respecityo the Eq
Shares allocated to investors respectively procured by them in accordance with theritingeAgreement.
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CAPITAL STRUCTURE

The equity share capital of our Company as at the date of this Draft Red Herring Prospectus is set forth below:

(in”, except share data, unless otherwise stated)

Aggregate value at fac§ Aggregate value at
value Offer Price*
A AUTHORISED SHARE CAPITAL @™
5,000,000, 000 Equity Shares of f 50,000,000,00 -
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
1,700,12298&Equi ty Shares of face valu 17,001,229,85 -
C. |PRESENT OFFER IN TERMS OF THIS DRAFT RED HERRING PROSPECTUS(2)
Offerofupto] 6] Equiotfy fQcer evsal @ o f [ O [ O
of which
Fresh Issue of up o 6Hquity Share® f f ac e v al aggregating [ § [
up to 8,000.00 million®
Offer for Saleof upth) 6] EShavemtfy f ac e v a |aggeegair [ o [ 9
upto 22, 0milbon® 0
D. |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER*
[ BBqui ty Shares 1l0edchf ace value of [ §
E. |SECURITIES PREMIUM
Before the Offeri( n million) 12,820.95
Atfter theOffer (i n million) [ §
* To be included upofinalization of the Offer Price.
(1) For details in relation to the changes in the aut hotersisAmehdnemisatatee c a
Memorandum of Association o n 230a g e
(2) The Fresh Issue has been authorized by a resolution of our Board of Directors at its meetingNiajdldn 2024and a special resolution passed by
our Shareholders at their meeting heldiMay 10,2024 Each of the Selling Shareholders has confirmed and authorized its participation in the Offer for
Sale. For further details e e 1Ot her Regul atory an@81Statutory Disclosureso on pag
(3) The Equity Shares being offered by each of the Selling Sharehoterdeen held by them for a period of at least one year prior to the date of filing of
this Draft Red Herring Prospectasd are otherwise eligible for being offered for sale pursuant to the i@féecordance with the provisions, including
Regulation 8and 8A of the SEBI ICDR Regulations For details of authorisations for the Offe
Statutory Di s &baod3%rrespedively.n pages
(4) Our Company, in consultation with the BRLMs, may consider ae isbgpecified securities, as may be permitted under the applicable law, at its

discretion, prior to filing of the Red Herring Prospectus with the RoC. ThdARePlacement, if undertaken, will be at a price to be decided by our
Company, in consultationiti the BRLMs. If the PHPO Placement is completed, the amount raised pursuant to thEePrelacement will be reduced
from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR. TIR®Mcement, if undertaken, shall not exceed 20%he size of

the Fresh Issue. Prior to the completion of the Offer, our Company shall appropriately intimate the subscribers tdRke fagement, prior to
allotment pursuant to the P1i®O Placement, that there is no guarantee that our Companypnaaged with the Offer or the Offer may be successful
and will result in listing of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation tomat@mitd the subscribers to
the PrelPO Placement (if undertaken) shall appropriately made in the relevant sections of the RHP and Prospectus

Notes to the Capital Structure

1.

Share capital history of our Company
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Equity share capital

The history of the Equity Share capital of our Company is set forth in the table below:

Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment  |consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares
Septembe 50,000 10 10,  Allotment Cash Allotment of 49,940 Equity Shares to Analjit Singh, 10 Equity Sh 50,000 500,00(¢
30, 2008* pursuant to to Mohit Talwar, 10 Equity Shares to Neeraj Basur, 10 Equity S

subscription to to Sujatha Ratnam, 10 Equity Shares to C.V. Raghu, 10 Equity
the to Kirti Madhok Sud and 10 Equity Shares to V. Krishnan
Memorandum o
Association

Decembel 150,950,00| 10 10| Further issue Cash Allotment of 111,690,000 Equity Shares to Max India Limi 151,000,00 1,510,000,00
17,2009 39,259,970 Equity Shares to Bupa Singapore Holdings Pte. Lt

Equity Shares to Dean Allan Holden, 10 Equity Shares to Ben

David Jemphrey Kent, 10 Equity Shares to William Stephen

(each as nominees of Bupa Singapore Holdings Pte. Ltd.)
May 26, 37,000,00( 10 10, Furtherissue Cash Allotment of 27,380,000 Equity Shares to Max India Limited 188,000,00 1,880,000,00
2010 9,620,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
August 32,000,00( 10 10| Further issue Cash Allotment of 23,680,000 EquityShares to Max India Limited a 220,000,00 2,200,000,00
23,2010 8,320,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
February 51,000,00( 10 10| Preferential Cash Allotment of 37,740,000 Equity Shares to Max India Limited 271,000,00 2,710,000,00
23,2011 allotment 13,260,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
August 20,000,00( 10 10, Preferential Cash Allotment of 14,800,000 Equity Shares to Max India Limited 291,000,00 2,910,000,00
04, 2011 allotment 5,200,000 Equity Shares to BuBagapore Holdings Pte. Ltd.
October 30,000,00¢ 10 10| Preferential Cash Allotment of 22,200,000 Equity Shares to Max India Limited 321,000,00 3,210,000,00
14,2011 allotment 7,800,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
March 1|  31,000,00( 10 10| Preferential Cash Allotment of 2,29,40,000 Equity Shares kbax India Limited an 352,000,00 3,520,000,00
2012 allotment 8,060,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
May 1, 67,500,00( 10 10| Preferential Cash Allotment of 49,950,000 Equity Shares to Max India Limited 419,500,00 4,195,000,00
2012 allotment 17,550,000 Equityshares to Bupa Singapore Holdings Pte. Ltd.
August 1 29,000,00¢ 10 10| Preferential Cash Allotment of 21,460,000 Equity Shares to Max India Limited 448,500,00 4,485,000,00
2012 allotment 7,540,000 Equity Shares to Bupa Singapore Holdingd Rie.
October 27,000,00( 10 10| Preferential Cash Allotment of 19,980,000 Equity Shares to Max India Limited 475,500,00 4,755,000,00
18, 2012 allotment 7,020,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 28,500,00( 10 10| Preferential Cash Allotment of 21,090,000 Equity Shares to Max India Limited 504,000,00 5,040,000,00
25,2013 allotment 7,410,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
April 26, 27,000,00¢ 10 10| Preferential Cash Allotment of 19,980,000 Equity Shares to Max India Limited 531,000,00 5,310,000,00
2013 allotment 7,020,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
July 18] 25,000,00( 10 10| Preferential Cash Allotment of 18,500,000 Equity Shares to Max India Limited 556,000,00 5,560,000,00
2013 allotment 6,500,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
October 45,000,00( 10 10| Preferential Cash Allotment of 33,300,000 Equityshares to Max India Limited a 601,000,00 6,010,000,00
18, 2013 allotment 11,700,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 68,000,00( 10 10| Preferential Cash Allotment of 50,320,000 Equity Shares to Max India Limited 669,000,00 6,690,000,00
24,2014 allotment 17,680,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
May 12/ 25,000,00( 10 10| Rights issue Cash Allotment of 18,500,000 Equity Shares to Max India Limited 694,000,00 6,940,000,00
2014 6,500,000 Equity Shares to Bupa Singagéotdings Pte. Ltd.
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment  |consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares
August 7 32,000,00( 10 10| Rightsissue Cash Allotment of 23,680,000 Equity Shares to Max India Limited 726,000,00 7,260,000,00
2014 8,320,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.

October 27,500,00¢ 10 10| Rights issue Cash Allotment of 20,350,000 Equity Shares to Max India Limited 753,500,00 7,535,000,00
30, 2014 7,150,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 37,000,00( 10 10| Rightsissue Cash Allotment of 27,380,000 Equity Shares to Max India Limited 790,500,00 7,905,000,00
30, 2015 9,620,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
May 16 16,000,00( 10 10| Rightsissue Cash Allotment of 11,840,000 Equityshares to Max India Limited a 806,500,00 8,065,000,00
2015 4,160,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
August 24,000,00¢ 10 10| Rights issue Cash Allotment of 17,760,000 Equity Shares to Max India Limited 830,500,00 8,305,000,00
20, 2015 6,240,000 Equityshares to Bupa Singapore Holdings Pte. Ltd.
Novembe| 45,500,00¢ 10 10, Rights issue Cash Allotment of 33,670,000 Equity Shares to Max India Limited 876,000,00 8,760,000,00
27,2015 11,830,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
March 4 22,000,00( 10 10| Rights issue Cash Allotment of 16,280,000 Equity Shares to Max India Limited 898,000,00 8,980,000,00
2016 5,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembg  28,000,00( 10 10| Rights issue Cash Allotment of 14,280,000 Equity Shares to Max India Limited 926,000,00 9,260,000,00
7, 2016 13,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembe 15,000,00( 10 10, Rights issue Cash Allotment of 7,650,000 Equity Shares to Max India Limited 941,000,00 9,410,000,00
27,2018 7,350,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 28,000,00( 10 10, Rights issue Cash Allotment of 14,280,000 Equity Shares to Max India Limited 969,000,00 9,690,000,00
10, 2019 13,720,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
February 12,000,00( 10 10| Rights issue Cash Allotment of 6,120,000 Equity Shares to Mdwdia Limited ang 981,000,00 9,810,000,00
26, 2019 5,880,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
July 15/ 65,000,00( 10 10| Rightsissue Cash Allotment of 33,150,000 Equity Shares to Max India Limited 1,046,000,00 10,460,000,00
2019 31,850,000 Equity Shares to Bupangapore Holdings Pte. Ltd.
July 30| 12,000,00( 10 10| Rights issue Cash Allotment of 6,120,000 Equity Shares to Max India Limited 1,058,000,00 10,580,000,00
2019 5,880,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembg  10,000,00( 10 10| Rightsissue Cash Allotment of 5,100,000 Equity Shares to Max India Limited 1,068,000,00 10,680,000,00
05, 2019 4,900,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembg  30,000,00( 10 10| Rightsissue Cash Allotment of 15,300,000 Equity Shares to Max India Limited 1,098,000,00 10,980,000,00
30, 2019 14,700,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Novembel 8,000,00( 10 10| Rights issue Cash Allotment of 4,080,000 Equity Shares to Mémdia Limited an¢ 1,106,000,00 11,060,000,00
1, 2019 3,920,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Decembel 6,000,00( 10 10| Rightsissue Cash Allotment of 3,060,000 Equity Shares to Max India Limited 1,11,20,00,00, 11,12,00,00,00
03, 2019 2,940,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
January 14,000,00( 10 10, Rights issue Cash Allotment of 7,781,701 Equity Shares teettle Tone LLP an  1,126,000,00 11,260,000,00
04, 2020 6,218,299 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Septembe 44,406,49] 10 11.71 Rights issue Cash Allotment of 24,682,717 Equity Shares to Fettle Tone LLP 1,170,406,49 11,704,064,91
29, 2020 19,723,774 Equityhares to Bupa Singapore Holdings Pte. Ltd.
Decembe|  40,749,79! 10 12.27 Rights issue Cash Allotment of 22,650,195 Equity Shares to Fettle Tone LLP 1,211,156,28 12,111,562,86
24,2020 18,099,600 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
March 23| 138,573,511 10 12.8§ Rights issue Cash Allotment of 70,491,107 Equity Shares to Fettle Tone LLP 1,349,729,80 13,497,298,00
2021 68,076,407 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
June 21 3,859,20( 10 10| Allotment Cash Allotment of 536,000 Equity Shares to Vishwanath Mahendra, 53 1,353,589,00 13,535,890,00
2021 pursuant to Equity Shares to Ankur Kharbanda, 536,000 Equity Sharg

ESOP 2020 Bhabatosh Mishra, 536,000 Equity Shares to Suraj Mishra, 46
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Date of
allotment
of equity

shares

Number of
equity shares
allotted

Face value

per equity
share (in )

Issue price
per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees/ shareholders

Cumulative
number of
equity shares

Cumulative paid-
up equity share

capital (in )

Equity Shares to Padmesh Nair, 241,200 Equity Shares to 4
Gupta, 241,200 Equity Shares to Tarun Katyal, 134,000 Equity S
to Jitendra Vajani, 134,000 Equity Shares to Vikas Jain, 10
Equity Shares to Ishwar Dutt Sharma, 107,200 Equity Sha
Deepak Sharma, 107,200 Equity Shares to Ajay Kundra, 10
Equity Shares to Praveen Pathak and 67,000 Equity Shares to
Banerjee.

June 3(Q

2021

30,527,691

10

22.93

Rights issue

Cash

Allotment of 6,820,759 Equity Shares to Fettle Tone LlkaRd
13,706,934 Equity Shares to Bupagapore Holdings Pte. Ltd.

1,384,116,69

13,841,166,93

Septembe
17,2021

750,40(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 335,000 Equity Shares to C Anil Kumar, 40,200 E
Shares to Narayanan V, 40,200 Equity Shares to Afi0T200 Equity
Shares to Simranjeet Singh, 40,200 Equity Shares to Arun Kun
33,500 Equity Shares to Raman Deep Goyal, 33,500 Equity Sh
Abhishek Upadhaya, 26,800 Equity Shares to Saroj Kumar

26,800 Equity Shares to Gopal Dutt, 26,800 Eq8itares to Gaurg
Singh,26,800 Equity Shares to YV Santosh, 26,800 Equity Sha
Smriti Manchanda, 26,800 Equity Shares to Maria Wilfred and 2
Equity Shares to Ritesh Shah

1,384,867,09

13,848,670,93

Septembe
30, 2021

21,384,033

10

23.44

Rights issue

Cash

Allotment of 11,743,393 Equity Shares to Fettle Tone LLP, 9,56
Equity Shares to Bupa Singapore Holdings Pte. Ltd., 8,276 H
Shares to Vishwanath Mahendra, 8,276 Equity Sh& @236 Equity
Shares to Suraj Mishra, 8,276 Equity 8sato Ankur Kharband
8,276 Equity Shares to Bhabatosh Mishra, 7,241 Equity Sha|
Padmesh Nair, 5,172 Equity Shares to C Anil Kumar, 3,724 H
Shares to Tarun Katyal, 3,724 Equity Shares to Aseem Gupta,
Equity Shares to Jitendra Vajani, 206quity Shares to Vikas Ja
1,655 Equity Shares to Ishwar Dutt Sharma, 1,655 Equity Sha
Deepak Sharma, 1,655 Equity Shares to Ajay Kundra, 1,655 £
Shares to Praveen Pathak, 1,034 Equity Shares to Partha Baner
Equity Shares to Narayam&, 620 Equity Shares to Ajit T, 620 Eqy
Shares to Simranjeet Singh, 620 Equity Shares to Arun Kumar
Equity Shares to Raman Deep Goyal, 517 Equity Shares to Ab
Upadhaya, 413 Equity Shares to Maria Wilfred, 413 Equity Sha
Saroj Kumar413 Equity Shares to Gopal Dutt, 413 Equity Shar
Gaurav Singh, 413 Equity Shares to Y V Santosh, 413 Equity
to Smriti Manchanda and 413 Equity Shares to Ritesh Shah

1,406,251,12

14,062,511,28

October
26, 2021

33,500

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 33,500 Equity Shares to Bhavesh Hareshbhai Mad

1,406,284,62

14,062,846,28

Decembel
12, 2021

134,00(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 134,000 Equity Shares to AnshunfRareek

1,406,418,62

14,064,186,28

January 4
2022

1,803,60(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 1,750,000 Equity Shares to Krishnan Ramachandrg
53,600 Equity Shares to Vikas Gupta

1,408,222,22

14,082,222,28

February

380,00(

10

10

Allotment

Cash

Allotment of 60,000 Equity Shares to Inderjeet Dang, 60,000 H

1,408,582,22

14,085,822,28
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Date of
allotment
of equity

shares

Number of
equity shares
allotted

Face value

per equity
share (in )

Issue price
per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees/ shareholders

Cumulative
number of
equity shares

Cumulative paid-
up equity share
capital (in )

26,2022

pursuant to
ESOP 2020

Shares to Manish Sen, 50,000 Equity Shares to Akshay Vaidya,
Equity Shares Pranav Raj, 40,000 Equity Sharédtmyendra Sing
30,000 Equity Shares to Poonam Bajpai, 30,000 Equity Shares tq
Alam, 30,000 Equity Shares to Saurabh Aggarwal and 30,000 §
Shares to Anish Cherian

May 05
2022

1,230,16(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 1,230,160 Equity Shares to Krishnan Ramachandra

1,409,832,38

14,098,323,88

June 14

2022

6,789,02(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment 0f866,000 Equity Shares to Vishwanath Mahengéé,00(
Equity Shares to Suraj Mishra, 866,000 Equity Shares to A
Kharbanda, 866,000 Equity Shares to Bhabatosh MistB@,75(
Equity Shares to Padmesh Nair, 714,960 Equity Shares to Kr
Ramachandrgn389,700 Equity Shares to Aseem Gup250,01(
Equity Shares to Tarun Katya?16,500 Equity Shares to Jiten
Vanjani, 216,500 Equity Shares to Vikas Jain, 173,200 Equity S
to Deepak Sharma, 173,200 Equity Shares to Ajay Kundra, 17
Equity Shares to Praveen Pathak, 170,000 Equity Shassrtar Dut
Sharma,60,000 Equity Shares to Partha Banerjee and 30,000 £
Shares to Karishma Seth

1,416,621,40

14,166,214,08

June 14

2022

230,00(

10

12.66

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 200,000 Equity Shares to Nimigtgrawal and 30,00
Equity Shares to Sachin Malhotra

1,416,851,40

14,168,514,08

June 30

2022

31,437,197

10

31.92

Rights issue

Cash

Allotment of 17,160,743 Equity Shares to Fettle Tone LLP, 13,98
Equity Shares to Bupa Singapore Holdings Btd., 50,000 Equit
Shares to Krishnana Ramachandran, 31,338 Equity Sha
Vishwanath Mahendra, 31,338 Equity Shares to Suraj Mishra, 3
Equity Shares to Ankur Kharbanda, 31,338 Equity Shares to Bha
Mishra, 27,420 Equity Shares to Padmesh Nia102 Equity Shar
to Aseem Gupta, 10,998 Equity Shares to Tarun Katyal, 7,834 |
Shares to Jitendra Vanjani, 7,834 Equity Shares to Vikas Jain,
Equity Shares to Deepak Sharma, 6,267 Equity Shares to Ajay K
6,267 Equity Shares to PraveBathak, 6,196 Equity Shares to Ish
Dutt Sharma, 4,444 Equity Shares to Nimish Agrawal, 2,977 B
Shares to Anshuman Pareek, 1,333 Equity Shares to Inderjeet
1,333 Equity Shares to Manish Sen, 1,191 Equity Shares to
Gupta, 1,111 Equity lsares to Akshay Vaidya, 907 Equity Share
Narayanan V, 907 Equity Shares to Ajit T, 907 Equity Shares to
Kumar G, 888 Equity Shares to Abhayendra Singh, 755 Equity §
to Raman Deep Goyal, 755 Equity Shares to Abhishek Upadhay
Equity Share to Bhavesh Hareshbhai Madhak, 666 Equity Shal
Vikar Alam, 666 Equity Shares Saurabh Aggarwal, 666 Equity S
Anish Cherian, 604 Equity Shares to Gopal Dutt, 604 Equity Sh4g
Gaurav Singh, 604 Equity Shares to Y V Santosh, 604 Equity S
to Smriti Manchanda and 604 Equity Shares to Ritesh Shah

1,448,288,60

14,482,886,05]

July 16|

2022

15,710,241

10

31.92

Rights issue

Cash

Allotment of 8,580,372 Equity Shares to Fettle Tone LLP, 6,991

Equity Shares to Bupa Singapore Holdings Pte. Ltd., 25,000 H

1,463,998,84

14,639,988,48
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Date of
allotment
of equity

shares

Number of
equity shares
allotted

Face value

per equity
share (in )

Issue price
per equity
share (in )

Nature of
allotment

Nature of
consideration

Name of allottees/ shareholders

Cumulative
number of
equity shares

Cumulative paid-
up equity share

capital (in )

Shares to Krishnan Ramachandran, 15,669 Equity Shar
Vishwanath Mahendra, 15,669 Equity Shares to Ankur Kharb
15,669 Equity Shares to Bhabatosh Mishra, 15,669 Equity Sha|
Suraj Mishra, 13,710 Equity Shares to Padmesh Nair, 7,051
Shares to Aseem Gupta, 5,499 Equity Shares to Tarun Katyal,
Equity Shares to Jitendra Vanjani, 3,917 Equity Shares to \Jiias
3,134 Equity Shares to Deepak Sharma, 3,134 Equity Share
Kundra, 3,098 Equity Shares to Ishwar Dutt Sharma, 2,222 H
Shares to Nimish Agrawal, 1,489 Equity Shares to Anshuman P
378 Equity Shares to Raman Deep Goyal, 378 Equity Shal
Abhishek Upadhaya, 372 Equity Shares to Bhavesh Hares
Madhak, 333 Equity Shares to Sachin Malhotra, 333 Equity Shg
Saurabh Aggarwal, 333 Equity Shares to Anish Cherian, 302 H
Shares to Gopal Dutt, 302 Equity Shares to Smriti Manchamdi8@g
Equity Shares to Ritesh Shah

Novembel
2, 2022

506,35(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 64,950 Equity Shares to Arun Kumar G, 64,950 E
Shares to Ajit T, 60,000 Equity Shares to Rakekimdoo, 54,12,
Equity Shares to Raman Deep Goyal, 54,125 Equity Shaf
Abhishek Upadhaya, 43,300 Equity Shares to Gaurav Singh, 4
Equity Shares to Gopal Dutt, 43,300 Equity Shares to Maria Wi
43,300 Equity Shares to Smriti Manchanda and 3bBquity Share
to Y V Santosh

1,464,505,19

14,645,051,98

Decembel
16, 2022

411,35(

10

10

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 216,500 Equity Shares to Anshuman Pareek, 8
Equity Shares to Vikas Gupta, 64,950 Equity Sharddai@yanan
and 43,300 Equity Shares to Ritesh Shah

1,464,916,54

14,649,165,48

Decembel
16, 2022

275,00(

10

23.44

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 50,000 Equity Shares to Jitendra Vanjani, 50,000 E
Shares to Hemant Babb#&5,000 Equity Shares to Vikas Vikra
14,000 Equity Shares to Kedar Kabra, 14,000 Equity Shares to
Mittal, 14,000 Equity Shares to Pratikk Thapar, 14,000 Equity S
to Gaurav Bhardwaj, 14,000 Equity Shares to Jayesh J Shah,

Equity Shares tdevesh Kumar Agarwal, 14,000 Equity Share
Sunit Sharjeel Kumar, 14,000 Equity Shares to Ghunjan M
14,000 Equity Shares to Abhay Teotia, 14,000 Equity Shares to

Bhonde and 10,000 Equity Shares to Ritesh Shah

1,465,191,54

14,651,915,48

Decembel
16, 2022

44,918,36¢

10

33.25

Rights issue

Cash

Allotment of 24,590,403 Equity Shares to Fettle Tone LLP, 20,03
Equity Shares to Bupa Singapore Holdings Pte Limited, 44,905 B
Shares to Vishwanath Mahendra, 44,905 Equity Shares to
Mishra, 44,905 Equity Shares to Ankur Kharbanda, 44,905t
Shares to Bhabatosh Mishra, 20,206 Equity Shares to Aseem
15,758 Equity Shares to Tarun Katyal, 11,224 Equity Shares to Ji
Vanjani, 11,224 Equity Shares to Vikas Jain, 8,977 Equity Sha|
Deepak Sharma, 8,977 Equity Shares to Ajay Kan8,883 Equit
Shares to Praveen Pathak, 6,370 Equity Shares to Nimish Ag
6,200 Equity Shares to Ishwar Dutt Sharma, 4,268 Equity Shq
Anshuman Pareek, 1,890 Equity Shares to Inderjeet Dang,

Equity Shares to Narayanan V, 1,083 EquityrBedo Raman Deg

1,510,109,91

15,101,099,16
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment  |consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares

Goyal, 1,065 Equity Shares to Bhavesh Hareshbhai, 925 Equity
to Poonam Bajpai, 866 Shares to Smriti Manchanda and 866 Sh
Ritesh Shah
Mach 31 308,00( 10 23.44 Allotment Cash Allotment of 250,000 Equity Shares to Krishan Mohan Saxena, 3 1,510,417,91 15,104,179,16
2023 pursuant to Equity Shares to Mohit Marwah, 14,000 Equity Shares to G
ESOP2020 Gupta and 14,000 Equity Shares to Himanshu Pratap Singh
March 31 60,000 10 12.66 Allotment Cash Allotment of 30,000 Equity Shares to Varun Garg and 30,000 E| 1,510,477,91 15,104,779,16
2023 pursuant to Shares to Amit Aggarwal
ESOP 2020
Mach 200,00( 10 10| Allotment Cash Allotment of 60,000Equity Shares to Inderjeet Dang, 50,000 Eq  1,510,677,91 15,106,779,16
31,2023 pursuant to Shares to Akshay Vaidya, 30,000 Equity Shares to Saurabh Agg
ESOP 2020 30,000 Equity Shares to Poonam Bajpai and 30,000 Equity Sh
Vikar Alam
June 03 100,00( 10 10, Allotment Cash Allotment of 60,000 Equity Shares to Abhayendra Singh and 4 1,510,777,91 15,107,779,16)
2023 pursuant to Equity Shares to Rakesh Handoo
ESOP 2020
June 2§  37,443,11! 10 53.09 Rights issue Cash Allotment of 20,512,337 Equitghares to Fettle Tone LLP, 16,715, 1,548,221,03 15,482,210,31
2023 Equity Shares to Bupa Singapore Holdings Pte. Ltd., 37,595 H
Shares to Vishwanath Mahendra, 37,595 Equity Shares to
Kharbanda, 37,595 Equity Shares to Bhabhatosh Mishra, 3
Equity Shares to Padmesh Na&25,000 Equity Shares to Krishn
Ramachandran, 8,990 Equity Shares to Anshuman Pareek,
Equity Shares to Deepak Sharma, 7,438 Equity Shares to P|
Pathak, 7,366 Equity Shares to Ishwar Dutt Sharma, 3,084
Shares to Inderjeet Dang, 2,530 Eg$hares to Akshay Vaidya, 2.2
Equity Shares to Abhishek Upadhaya, 1,764 Equity Shares to
Wilfred, 1,526 Equity Shares to Saurabh Aggarwal, 1,518 E
Shares to Vikar Alam, 350 Equity Shares to Kedar Kabra, 350 H
Shares to Rohit Mittal, 3bEquity Shares to Jayesh J Shah, 350 E
Shares to Devesh Kumar Agrawal, 350 Equity Shares to Gh
Mattou and 350 Equity Shares to Sachin Bhonde
July 29| 12,169,97! 10 10 Allotment Cash Allotment of 5,400,000 Equity Shares to Krishnan Ramachan  1,560,391,00 15,603,910,06
2023 pursuant to 866,000 Equity Shares to Vishwanath Mahendra, 866,000 H
ESOP 2020 Shares to Ankur Kharbanda, 866,000 Equity Shares to Bhab

Mishra, 757,750 Equity Shares to Padmesh Nair, 680,000 £
Sharesto Suraj Mishra, 389,700 Equity Shares to Aseem G
216,500 Equity Shares to Anshuman Pareek, 216,000 Equity Sh
Vikas Jain, 173,200 Equity Shares to Ajay Kundra, 173,200 H
Shares to Deepak Sharma, 173,200 Equity Shares to Praveen
173200 Equity Shares to Ishwar Dutt Sharma, 125,000 Equity
to Tarun Katyal, 120,000 Equity Shares to Sunil Solanki, 80,000 E
Shares to Rakesh Handoo, 64,950 Equity Shares to Arun Kun
64,950 Equity Shares to Ajit T, 60,000 Equity Sharesdefjeet Dang
60,000 Equity Shares to Vikas Gupta, 54,125 Equity Shar
Abhishek Upadhaya, 50,000 Equity Shares to Akshay Vaidya, 4

Equity Shares to Ritesh Shah, 43,300 Equity Shares to Gaurav
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment  |consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares

43,300 Equity Shares to Smriti Manchanda, 40,B0ity Shares {
Raman Deep Goyal, 30,000 Equity Shares to Vikar Alam, 3
Equity Shares to Poonam Bajpai and 20,000 Equity Sha
Abhayendra Singh
July 29| 200,079 10 12.64 Allotment Cash Allotment of 150,079 Equity Shares to Nimish Agrawal, 30,000 E 1,560,591,08, 15,605,910,85
2023 pursuant to Shares to Amit Aggarwal and 20,000 Equity Shares to Varun Ga
ESOP 2020
July 29| 10,000 10 23.46  Allotment Cash Allotment of 10,000Equity Shares to Hemant Babbar 1,560,601,08 156,06,010,85
2023 pursuant to
ESOP 2020
July 29| 135,00( 10 31.92 Allotment Cash Allotment of 20,000 Equity Shares to Debashish Mohanty, 2 1,560,736,087 15,607,360,85
2023 pursuant to Equity Shares to Anand Kumar, 20,000 Equity Shares tol4amibal
ESOP 2020 14,000 Equity Shares to Pranav Pathak, 14,000 Equity Shares t
Krishnakant, 14,000 Equity Shares to Rahul Chatterjee, 14,000
Shares to Mukesh Mishra, 14,000 Equity Shares to Pronab Muk
and 5,000 Equity Shares to Gaurav Singh
Septembe 43,30( 10 10 Allotment Cash Allotment of 43,300 Equity Shares to Gopal Dutt. 1,560,779,38 15,607,793,85]
18, 2023 pursuant to
ESOP 2020
Septembe 18,229,944 10 67.15 Rights issue Cash Allotment of 16,388,682 Equity Shares to Bupa Singapore Hol¢  1,579,009,33 15,790,093,34
28, 2023 Pte Limited, 1,715,267 Equity Shares to Fettle Tone LLP, 5]
Equity Shares to Vishwanath Mahendra, 57, 387 Equity Sha
Ankur Kharbanda, 5,963 Equity Shares to Krishan Mohan Sg
4,444 Equity Shres to Inderjeet Dang, 477 Equity Shares to
Lamba and 342 Equity Shares to Kedar Kabra
Septembe 14,000 10 31.92 Allotment Cash Allotment of 14,000 Equity Shares to Priyanka Sharma. 1,579,023,33 15,790,233,34
28, 2023 pursuant to
ESOP 2020
Decembel 451,00( 10 23.44 Allotment Cash Allotment of 250,000 Equity Shares to Krishan Mohan Saxena, § 1,579,474,33 15,794,743,34
7, 2023 pursuant to Equity Shares to Jitendra Vanjani, 25,000 Equity Shares to
ESOP 2020 Vikram, 14,000Equity Shares to Kedar Kabra, 14,000 Equity SH
to Sachin Bhonde, 14,000 Equity Shares to Ghunjan Mattou, 1
Equity Shares to Himanshu Pratap Singh, 14,000 Equity Sha
Jayesh J Shah, 14,000 Equity Shares to Sunit Sharjeel, 14,000
Sharego Gaurav Bhardwaj, 14,000 Equity Shares to Devesh K|
Agrawal and 14,000 Equity Shares to Pratikk Thapar
Decembel 10,000 10 10| Allotment Cash Allotment of 10,000 Equity Shares to Pranav Raj 1,579,484,33 15,794,843,34
7,2023 pursuant to
ESOP 2020
Decembel 3,723,008 10 67.15 Preferential Cash Allotment of 3,723,008 Equity Shares to Paragon Partners G 1,583,207,34 15,832,073,42
19, 2023 allotment Fund Il
Decembel 115,413,25] 10 67.15 Preferential Cash Allotment of 22,338,049 Equity Shares to SBI Life Insurg 1,698,620,59 16,986,205,90
22,2023 allotment Company Limited, 44,676,098 Equity Shares to-Stience

Investments Pte Ltd and 48,399,106 Equity Shares to India Bu
Excellence Fund IV
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Date of | Number of | Face value| Issue price| Nature of Nature of Name of allottees/ shareholders Cumulative | Cumulative paid-
allotment | equity shares| per equity | per equity allotment  |consideration number of up equity share
of equity allotted share (in )|share (in ) equity shares capital (in )

shares
January 535,00( 10 10| Allotment Cash Allotment of 500,000 Equity Shares to Krishnan Ramachandra] 1,699,155,59 16,991,555,95)
19, 2024 pursuant to 35,000 Equity Shares to Y V Santosh.

ESOP 2020
March 12 121,00( 10 10| Allotment Cash Allotment of 100,000 Equity Shares to Tarun Katyal and 21,000  1,699,276,59 16,992,765,95
2024 pursuant to Shares to Pranav Raj

ESOP 2020
March 12 106,00(¢ 10 23.46  Allotment Cash Allotment of 50,000 Equity Shares tditin Tayal, 28,000 Equit  1,699,382,59 16,993.825.95
2024 pursuant to Shares to Manish Kumar Verma and 28,000 Equity Shares to

ESOP 2020 Goel
March 12 42,00( 10 33.24 Allotment Cash Allotment of 20,000 Equity Shares to Nitin Tayal, 10,08Quity] 1,699,424,59 16,994,245,95
2024 pursuant to Shares to Gopal Dutt, 6,000 Equity Shares to Pratikk Thapar ang

ESOP 2020 Equity Shares to Rahul Chatterjee.
March 31 54,00(¢ 10 10, Allotment Cash Allotment of 54,000 Equity Shares Bhavesh Hareshbhai Madhak  1,699,478,59 16,994,785,95
2024 pursuant to

ESOP 2020
March 31 30,000 10 12.66 Allotment Cash Allotment of 30,000 Equity Shares to Sachin Malhotra 1,699,508,59 16,995,085,95]
2024 pursuant to

ESOP 2020
March 31 26,00(¢ 10 33.24 Allotment Cash Allotment of 10,000 Equity Shares to Maria Wilfred, 10,000 Eq  1,699,534,59 16,995,345,95
2024 pursuant to Shares to Anjana Gaba and allotment of 6,000 Equity Shares to

ESOP 2020 Bhardwaj
May 10| 359,39( 10 10 Allotment Cash Allotment of 304,390 Equity Shares to Tarun Katyal, 30,000 E{ 1,699,893,98 16,998,939,85]
2024 pursuant to Shares to Anish Cherian and 25,000 Equity Shares to Pranav R

ESOP 2020
May 10| 124,00( 10 23.46  Allotment Cash Allotment of 60,000 Equity Shares to Hemant Babbar, 50,000 § 1,700,017,98 17,000,179,85]
2024 pursuant to Shares to Shilpa Verma and 14,000 Equity Shares to Gaurav Gy

ESOP2020
May 10| 60,00( 10 31.92 Allotment Cash Allotment of 60,000 Equity Shares to Tarun Sethi 1,700,077,98 17,000,779,85
2024 pursuant to

ESOP 2020
May 10| 25,000 10 33.25 Allotment Cash Allotment of 20,000 Equity Shares to Hemant Babbar and 5,000fF  1,700,102,98 17,001,029,85]
2024 pursuant to Shares to Shilpa Verma.

ESOP 2020
May 17| 20,00( 10 33.25 Allotment Cash Allotment of 20,000 Equity Shares to Vikas Vikram. 1,700,122,98 17,001,229,85
2024 pursuant to

ESOP 2020

* The date of subscription to the Memorandum of Association of our Comg@egtesnber 1, 2008 and the resolution for allotment of Equity Shares was passed by our Board on September 30, 2008.
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Secondary transactions of Equity Shares

Thedetailsof secondary transactions of Equity Sharg®ur Promotes, members of th€romoter Grop and Selling Shareholders is set forth in the table below:

Date of Number of Details of transferor(s) Details of transferee(s) Transfer / | Face value | Transfer price Nature of
transfer of | Equity Shares Transmissio | per Equity per Equity consideration
Equity transferred n Shar e Shar e
Shares
August 4, 10| Benjamin David Jemphrey Kent James Gordon Wheaton Transfer 10 10 Cash
2011*
November 10| Dean Allan Holden Elizabeth Alison Platt Transfer 10 10 Cash
26, 2012*
November 10| William Stephen Ward Damien Vicent Marmion Transfer 10 10 Cash
26, 2012*
April 21, 10| Elizabeth Alison Platt David Martin Fletcher Transfer 10 10 Cash
2015*
April 21, 10| James Gordon Wheaton Evelyn Brigid Bourke Transfer 10 10 Cash
2015*
April 21, 10| DamienVicent Marmion John Lorimer Transfer 10 10 Cash
2015*
July 29, 206540,000 Max India Limited Bupa Singapore Pte Ltd. Transfer 10 10 Cash
2016
October 28 10| Evelyn Brigid Bourke Joy Carolyn Linton Transfer 10 10 Cash
2016*
January 10 10| JohnHoward Lorimer Simeon Preston Transfer 10 10 Cash
2019*
September 10| Simeon Preston David Martin Fletcher Transfer 10 10 Cash
30, 2019*
December 567,119,970 Max India Limited Fettle Tone LLP Transfer 10 9.58 Cash
16, 2019
December 10|V Krishnan Paras Nayyar & Fettle Tone LLP Transfer 10 9.58 Cash
16, 2019
December 10| Mohit Talwar Ashish Bhargava & Fettle Tone LLP Transfer 10 9.58 Cash
16, 2019
December 10| Jatin Khanna Satish Chander Subbanna & Fettle Tone Il ~ Transfer 10 9.58 Cash
16, 2019
December 50,969,400 Bupa Singapore Holding Pte Ltd. Fettle Tone LLP Transfer 10 7.05 Cash
18, 2019
July 20, 10| Satish Chander Subbanna & Fettle Tone LI Maninder Singh Juneja Transfer 10 Negligible Cash
2020
July 20, 10| Paras Nayyar & Fettl€one LLP Ashutosh Telang Transfer 10 Negligible Cash
2020
July 20, 10| Ashish Bhargava & Fettle Tone LLP Divya Sehgal Transfer 10 Negligible Cash
2020
June 30 22,491 Simranjeet Singh Fettle Tone LLP Transfer 10 33.25 Cash
2023
July 7, 2023 14,994 SarojKumar Dora Fettle Tone LLP Transfer 10 33.25 Cash
December 18,329 Simranjeet Singh Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
20, 2023
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Date of Number of Details of transferor(s) Details of transferee(s) Transfer / | Face value | Transfer price Nature of
transfer of | Equity Shares Transmissio | per Equity per Equity consideration
Equity transferred n Shar e Shar e
Shares
January 4 36,63,81,439Fettle Tone LLP Bupa Singapore Holdings Pte Ltd. Transfer 10 74.01 Cash
2024
January 30 1,52,743 C Anil Kumar Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
2024
February 24 12,219 Saroj Kumar Dora Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
2024
March 13, 1,87,429 C Anil Kumar Fettle Tone LLP Transfer 10 33.25 Cash
2024
March 28, 10| Divya Sehgal Fettle Tone LLP Transfer 10 Negligible Cash
2024
April 10, 10| Maninder Singh Juneja Fettle Tone LLP Transfer 10 Negligible Cash
2024
Jun 12, 2024 10| Ashutosh Telang Fettle Tone LLP Transfer 10 Negligible Cash

*  These transfers were between nominee shareholders of Bupa Singapore Holdings Pte. Ltd, one of our Promoters.
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Preference share capital

As on the date of this Draft Red Herring Prospectus, our Company dokaveoany outstanding preference share
capital.

Issue of equity shares through bonus issue or for consideration other than cash or out of revaluation of reserves

Our Company has not issued equity shares through bonus issue or for consideration otheh thanhzs it issued
any Equity Shares out of revaluation reserves since its incorporation.

Issue of Equity Shares pursuant to schemes of arrangement

Our Company has not allotted any equity shares pursuant to a scheme of amalgamation approgedtiord801
to 394 of the Companies Act, 1956 or Sections 230 to 234 of the Companies Act.

Issue of Equity Shares under employee stock option schemes

Except as idlotes ©the Gapitdl StruatSiare capital history of our Company b e g i mpagé79 g o |
our Company has not issued any ot her Egqa(2850@d020r)e.s |

Issue of Equity Shares at a price lower than the Offer Price in the last year

Except as dNotestdthesCapitabtiuctureBhare capital history of our Compamy b egi nni ng
79, our Company has not issued any Equity Shares during a period of one year preceding the date of this Draft |
Herring Prospectus at a price which may be lower than the Offer. Price

[The remainder of the page has been intentionally left blank]
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6. Shareholding pattern of our Company

The table below presents the shareholding pattern of our Company as on the date of this Draft Red Herring Prospectus

Categor [Category of| Number Number of | Numbe| Number | Total number |Sharehddi |[Number of Voting Rights held in each clas| Number of | Shareholding| Number of Number of Number of
y shareholde of fully paid up rof | of shares| of shares held| ng as a % of securities shares ,asa% Locked in | Shares pledgeq equity shares
() r sharehold| equity shares| Partly | underlyin ({40 of total (IX) Underlying |assuming full shares or otherwise held in
(1)) ers (I11) held paid-up g =(IV)+(V)+ |number of Outstandin | conversion of (X1 encumbered | dematerialize
(V) equity | Depositor (D) shares g convertible (XN d form
shares |y Receipts (calculated Number of Voting Rights Total | convertible | securities (ag{ Numbe| As a | Numbe| As a (XIV)
held (V1) as per as a | securities | a percentagel r(a) | % of | r(a) | % of
V) SCRR, % of | (including | of diluted total total
1957) (A+B | Warrants) |share capital) Share Share
(VII) As a +C) (X) X)= s held s held
% of VI)+(X) As (b) (b)
(A+B+C2) a % of
(A+B+C2)
Class eg: | Class Total
Equity eg:
Shares Othe
5
(A) Promoter 3@ 1,069,987,76 - -| 1,069,987,76 62.94 1,069,987,76 -| 1,069,987,7( 62.94 - - - - -| 1,069,987,76
and 7
Promoter
Group*
(B) Public® 83| 630,135,21 - -|  630,135,21 37.0§ 630,135,21 -| 630,135,21{ 37.06 - - - - -| 630,135,21
© Non - - - - - - - - - - - - - - - -
Promoter
Non Public
(C1) Shares - - - - - - - - - - - - - - - -
underlying
DRs
(C2) Shares hel - - - - - - - - - - - - - - - -
by
Employee
Trusts
Total 86| 1,700,122,98 - -| 1,700,122,98 100| 1,700,122,98 -1 1,700,122,9 100 - - - - -| 1,700,122,98
5

* One of our Promoters, Bupa Singapor e hldkatlswhdreadBupga@kamedts Qvérgeds Limited, our otherPromatee doesmnbt hdldamy Equity Share® of auif Company. Further,
other than Bupa Singaporapne of the entities forming part of our Promoter Group, hold any Equity Shares @ooypanyFor det ai l s of Bupa Singaporeds sharehol ding
ASummary of OAggregate pPOfteushaechotding of our Promoters and the Selling Shareholders and members of the Promoter Gegerstage of paid up share capital of our Comganyo n 1 a g e

@ Includes 20 Equity Shares of face value of 7 10 e ac teachheld by Jdy Cardya hintod, asMiantineds of Bupa Ringagdce are inathre groceésd of Being i t y

transferred to Bupa Singapore.
n Pursuant to the IRDAI Approval, 1gassification of Fettle Tone LLP from promoter to an investor shall be with effect from the date on which its sharehtiidi@pmpany falls below @Gof the paidup equity share capital
pursuant to the Offer subject to certain conditions. Accordingly, pursuant to the Board resolutiodudete?ll, 2024, Fettle Tone LLP has not been identified or disclosed as a promoter of our Company for thegbuhgoses

Offer in this Draft Red Herring Prospectus.
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7. Details of shareholding of major shareholders of our Company

€) Set forth below is a list of Shareholders holding 1% or more of theypaiquity Share capital of our
Company on dully diluted basis, as on the date of this Draft Red Herring Prospectus
Sr. Name of the Shareholder Number of Equity Shares”| Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Bupa Singapore Holdings Pte. Ltd. 1,069,987,767 62.27

2. Fettle Tone LLP 478,667,864 27.86

3. India Business Excellence Fund IV 48,399,106 2.82

4. V-Sciences Investments Pte Ltd. 44,676,094 2.60

5. SBI Life Insurance Company Limited 22,338,049 1.30

Total 1,664,068,88 96.85

n Based on the beneficiary position statement date28, 2024

* Calculated on the basis of (i) total Equity Shares curreémeld, and (ii)18,059,39Equity Shares resulting upon exercise of vested

_options under the ESOP 2020.

v Includes20 Equity Share® f f ac e v al held bydavidMartin ¢leteher ertd 10 Equity Shace§ f ace val ue
eachheld by Joy Carolyn Linton, as nominees of Bupa Singapore Holdings Pte. Ltd, which are in the process of being transferrec
to Bupa Singapre Holdings Pte. Ltd.

(b) Set forth below is a list of Shareholders holding 1% or more of theuymaidquity Share capital of our

Company on a fully diluted basis, as of ten days prior to the date of this Draft Red Herring Prospectus:

Sr. Name of theShareholder Number of Equity Shares”| Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Bupa Singapore Holdings Pte. Ltd. 1,069,987,767 62.27
2. Fettle Tone LLP 478,667,864 27.86
3. India Business Excellence Fund IV 48,399,10€ 2.82
4. V-Sciences Investments Pte Ltd. 44,676,098 2.60
5. SBI Life Insurance Company Limited 22,338,049 1.30
Total 1,664,068,88 96.85

n Based on the beneficiary position statement date20, 2024

* Calculated on the basis of (i) total Equity Shares currently held, antB(i)69,39Equity Shares resulting upon exercise of vested

_ options under the ESOP 2020.

Y Includes20 Equity Share® f f ac e v al held bydavidMartin Fleteher andl 10 Equity Shace$ f ace val ue
eachheld by Joy Carolyn Linton, as nominees of Bupa Singapore Holdings Pte. Ltd. which are in the process of being transferrec
to Bupa Singapre Holdings Pte. Ltd.

(c) Set forth below is a list of Shareholders holding 1% or more of theymaieluity share capital of our

Company, on a fully diluted basis, as of one year prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Slareholder Number of Equity Shares”| Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Fettle Tone LLP 843,109,12] 53.82
2. Bupa Singapore Holdings Pte. Ltd. 687,034,35 43.86)
Total 1,530,143,82 97.68

AN Thebeneficiary position statement datéane29, 2023does not correctly reflect allotment of 20,512,337 Equity Shares allotted
to Bupa Singapore and 16,715,012 Equity Shares to Fettle Tone pursuant to the rights issue dated June 26, 2023.

* Calculated on th basis of (i) total Equity Shares currently held, andl@i224,85@Equity Shares resulting upon exercise of vested
options under the ESOP 2020.

(d) Set forth below is a list of Shareholders holding 1% or more of theypaielquity share capital of our

Company on a fully diluted basis, as of two years prior to the date of this Draft Red Herring Prospectus:

Sr. Name of the Shareholder Number of Equity Shares®| Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Fettle Tone LLP 772,265,242 54.33
2. Bupa Singapore Holdings Pte. Ltd. 629,305,064 44.27
Total 1,401,570,36 9860
Based on the beneficiary position statement date@29, 2022

* Calculated on the basis of (i) total Equity Shares currently held, and] $i)1,14CEquity Shares resulting upon exercise of vested
options under the ESOP 2020.

8. History of the equity share capital held by our Promoters

As on the date of this Draft Red Herring Prospectus, one of our PromBtgra, Singapordolds 1,06,99,87,767

Equity Share® f

face

v a | eqgaivalent to 62.94.9 of tha issbed, subscribed anduymiquity Share

capital of our Company, whereas our other Promoter, Bupa Investments Overseas Limited, does not hold any Equ
Shares of our Company.
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Build-up of the shareholding of Bupa Singapore in our Company

The detailsegardingthe equity shareholding of Bupa Singapore since incorporation dZ@umpanyis set
forth in the table below.

Date of allotment Nature of Number of Nature of Face Issue/ | Percentage| Percentage
[ transfer transaction | equity shares | consideration| Value | Transfer | of the pre- | of the post
per Price per | Offer capital Offer
equity | equity (%) capital (%)
share | share (in
(in )
Bupa Singapore Holding$te. Ltd.
December 17Further issue 39,260,0001Cash 10 10 2.31 [ ¢
2009
May 26, 2010  |Further issue 9,620,00(Cash 10 10 0.56 [ ¢
August 23, 2010 |Further issue 8,320,00(Cash 10 10 0.49 [ ¢
February 23, 201|Preferential 13,260,00(Cash 10 10 0.78 [ ¢
allotment
August 4, 2011 |Preferential 5,200,00(Cash 10 10 0.30 [
allotment “
October 14, 2011 Preferential 7,800,001Cash 10 10 0.44 [ ¢
allotment
March 1, 2012 |Preferential 8,060,00(Cash 10 10 0.47 [ ¢
allotment
May 1,2012 Preferential 17,550,00(Cash 10 10 1.03 [ ¢
allotment
August 1, 2012 |Preferential 7,540,00(Cash 10 10 0.44 [ @
allotment (‘
October 18, 2012 Preferential 7,020,001Cash 10 10 0.41 [ ¢
allotment
January 25, 2013 Preferential 7,410,001Cash 10 10 0.43 [ ¢
allotment
April 26, 2013  |Preferential 7,020,001Cash 10 10 0.41 [ @
allotment
July 18, 2013 Preferential 6,500,00(Cash 10 10 0.38 [ ¢
allotment
October 18, 2013 Preferential 11,700,00(Cash 10 10 0.69 [ ¢
allotment
January 24, 2014 Preferential 17,680,00(Cash 10 10 1.04 [ ¢
allotment
May 12, 2014  |Rights issue 6,500,00(Cash 10 10 0.38 [ ¢
August 7, 2014 |Rights issue 8,320,00(Cash 10 10 0.49 [ ¢
October 30, 2014Rights issue 7,150,00dCash 10 10 0.42 [ ¢
January 30, 2015Rights issue 9,620,00(Cash 10 10 0.57, [ @
May 16, 2015  |Rights issue 4,160,00(Cash 10 10 0.24 [ @
August 20, 2015 |Rights issue 6,240,00(Cash 10 10 0.36 [ ¢
November 27Rights issue 11,830,00({Cash 10 10 0.70 [ ¢
2015
March 4,2016 Rights issue 5,720,00(Cash 10 10 0.33 [ @
July 29, 2016 Transfer fron 206,540,00(Cash 10 10 12.15 [ @
Max India
Limited
September 7, 20]Rights issue 13,720,00(Cash 10 10 0.80 [ ¢
September 2]Rights issue 7,350,00(Cash 10 10 0.43 [ ¢
2018
January 10, 2019Rights issue 13,720,00(Cash 10 10 0.80 [ ¢
February 26, 201|Rights issue 5,880,00(Cash 10 10 0.34 [ ¢
July 15, 2019 Rights issue 31,850,00(Cash 10 10 1.87 [ ¢
July 30, 2019 Rights issue 5,880,00(Cash 10 10 0.34 [ ¢
September 5, 20]Rights issue 4,900,00(Cash 10 10 0.29 [ ¢
September 3(Rights issue 14,700,00(Cash 10 10 0.84 [ ¢
2019
November 1, 201|Rights issue 3,920,00(Cash 10 10 0.23 [ ¢
December 3, 201|Rights issue 2,940,00(Cash 10 10 0.17 [ ¢
December 14 Transfer t 50,969,40(Cash 10 7.05 3.00 [ ¢
2019 Fettle  Tong
LLP
January 04, 2020Rights issue 6,218,294Cash 10 10 0.36 [ ¢
September 2{Rights issue 19,723,774Cash 10 11.71 1.16 [ ¢
2020
December 24Rights issue 18,099,60(Cash 10 12.27 1.06 [

2020
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Date of allotment Nature of Number of Nature of Face Issue/ | Percentage| Percentage
[ transfer transaction | equity shares | consideration| Value | Transfer | of the pre- | of the post
per Price per | Offer capital Offer
equity | equity (%) capital (%)
share | share (in
(in )
March 23, 2021 |Rights issue 68,076,401Cash 10 12.8§ 4.00 [ ¢
June 30, 2021 |Rights issue 13,706,934Cash 10 22.93 0.80 [ ¢
September 3(Rights issue 9,569,48(Cash 10 23.46 0.56 [ ¢
2021
June 30, 2022 |Rightsissue 13,983,98]Cash 10 31.92 0.82 [ ¢
July 16, 2022 Rights issue 6,991,99]Cash 10 31.97 0.41 [ ¢
December 1¢Rights issue 20,038,27Cash 10 33.25 1.17 [ ¢
2022
June 26, 2023 |Rights issue 16,715,01]Cash 10 53.09 0.98 [ ¢
September 2{Rights issue 16,388,68]Cash 10 67.15 0.96 [ ¢
2023
December 2(Transfer fron 18,329Cash 10 67.15 Negligible [ ¢
2023 Simranjeet
Singh
January 4, 2024 |Transfer fron 366,381,43{Cash 10 74.01 21.55 [ ¢
Fettle  Tong
LLP
January 30, 2024 Transfer fron 152,743Cash 10 67.15 Negligible [ ¢
C Anil Kumar
February 27, 202/ Transfer fron 12,219Cash 10 67.194 Negligible [ ¢
Saroj Kuma|
Dora
Total 1,069987,761 62.94 q

* IncludeslO Equity Shareseachf f ac e v a lallotted mDedn AllanMHolaen, Bemjamin David Jemphrey Kent, William
Stephen Ward, as nominees of Bupa Singapore Holdings Pte. Ltd.

Note:For details of Bupa Singaporeds sharehol di ng onerRocufment | v |
- Aggregate preOffer shareholding of our Promoters and the Selling Shareholders and members of the Promoter Group as a
percentage of paid up shan® capital of our Companyodo on p:

Shareholding of our Promoters and Promoter Group

The deta# of the shareholding of our Promoters and the members of the Promoter Group ( to the exter
applicable) as on the date of this Draft Red Herring Prospectus are set forth in the table below:

Sr. No. Name of the Pre-Offer PostOffer*
Shareholder No. of Equity % of total No. of Equity % of total
Shares Shareholdingon a Shares Shareholding
fully diluted
basis!
Promoters
1. Bupa Singapor 1,069987,767# 62.27 [ 0] [ 0]
Holdings Pte. Limited
Total 1,069987,767 6227 [ 6] [ 0]

# Includes20 EquityShareso f f ac e v al held bydavidMartin Fletéher artd 10 Equity Shares held by Joy Carolyn
Linton, as nominees of Bupa Singapore Holdings Pte, Witich are in the process of being transferred to Bupa Singapore
Holdings Pte. Ltd.

Subject to finalisation of the Offer Price and Basis of Allotment.

A Calculated on the basis of (i) total Equity Shares currdmlg, and (ii)18,059,39Equity Sharesesulting upon exercise of vested

options under the ESOP 2020.

Bupa Investments Overseas Limited, our other Promoter, does not hold any Equity Shares of our Compan
Further, none of the entities forming part of our Promoter Group, hold any Equity 8haveCompany.

Detail s of Promot e-msd® contribution and | ock

i. Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate of 20
of the fully diluted posOffer Equity Share capital of our Company held by Buomoter, Bupa
Singapor e, shall be I ocked in for a period
(Mi ni mum Promoternnds fComt rt ihkeutdiadre of Al |l ot mer
Singapore in excess of 20% of the fully diluted pOoffier Equity Share capital shall be locked in
for a period of six months from the date of Allotment.
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Details of the Equity Shares to be lockedor 18 months from the date of Allotment as Minimum

Promoterdéds Contribution are set forth in the
Name of | Number of | Date of | Nature of | Face Value| Offer/ Percentage Percentage
Promoter Equity allotment/ | transaction | per Equity | Acquisition | of the pre- | of the post

Shares | transfer of Shar e | price per |Offer paid- | Offer paid-
locked- equity Equity up capital | up capital
inM@) shares * Share (in ) (%) (%)

Bupa [ 6] [ 6] [ 6] 10 [ 6] [ 6] [ 6]
Singapore
Holdings
Pte. Ltd.

Total [ 6] [ 6] [ 6] [ 6] [ 6] [ 6] [ 6]

* Subiject to finalisation of the Basis of Allotment.
(1) For a period of 18 months from the dateaibtment.
(2) All Equity Shares were fully paidp at the time of allotment/transfer.

Our Company undertakes that the Equity Shares that are being-iockedeligible for computation
of the Minimum Promoter's Contribution in termsRégulation 15 of the SEBI ICDR Regulations.

Our Promoter, Bupa Singapore, has given their consent to include such number of Equity Share
held by them as may constitute 20% of the fully diluted 4@f&¢r Equity Share capital of our
Company as the Minimumr omot er s6 Contri bution. Our Pron
to sell, transfer, charge, pl edge or otherw
Contribution from the date of filing of the Draft Red Herring Prospectus, until the exyifrg tdck

in period specified above, or for such other time as required under SEBI ICDR Regulations, excep
as may be permitted, in accordance with the SEBI ICDR Regulations.

In this connection, please note that:

a. The Equity Shares offered for MinimumPromer 6 s Contri buti on do
Shares acquired in the three immediately preceding years for consideration other than cas
and revaluation of assets or capitalisation of intangible assets was involved in such
transaction, or (i) Equity Shardkat have resulted from bonus issue by utilization of
revaluation reserves or unrealised profits of our Company or resulted from bonus shares
issued against Equity Shares, which are otherwise ineligible for computation of Minimum
Promoterds Contribution.

b. The Minimum Promoterés Contribution does
the immediately preceding one year at a price lower than the price at which the Equity
Shares are being offered to the public in the Offer.

C. Our Company has not been fagthby the conversion of one or more partnership firms or
a limited liability partnership firm.

d. All the Equity Shares held by o®romoter, Bupa Singapoage in dematerialised form.

e. The Equity Shares held by our Promoter, Bupa Singapore, and offered rionuvt
Promotersdé6 Contribution are not subject

C. Other lockin requirements:

In addition to the 20% of the peéiffer shareholding of our Company held by our Promoter, Bupa
Singapore, and locked in for 18 months as spetdlgove, in terms of the SEBI ICDR Regulations,
the entire preOffer equity share capital of our Company will be lockedor a period of six months

from the date of Allotment except for (i) the Equity Shares offered pursuant to the Offer for Sale;
(i) the Equity Shares held by Shareholders who are VCFs, Category | AlFs, Category Il AlFs or
FVCI is subject to the conditions set out in Regulation 17 of the SEBI ICDR Regulgironvgled

that such Equity Shares will be lockedfor a period of at leasbsmonths from the date of purchase

by such VCFs or Category | AlFs or Category Il AlFs or FVCI Shareholders respectively, and (iii)
any Equity Shares allotted to employees (whether currently employees or not) of our Company ir
accordance with ESOP 2020 aB&OP 2024Further, any unsubscribed portion of the Offered
Shares will also be locked in, as required under the SEBI ICDR Regulations.

As required under Regulation 20 of the SEBI ICDR Regulations, our Company shall ensure that the
details of the Equity ISares lockedn are recorded by the relevant Depository. Any unsubscribed
portion of the Offered Shares would also be loekeds required under the SEBI ICDR Regulations.
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10.

11.

12.

13.

14.

15.

iii. Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Share®yheldr
Promoter, Bupa Singapore, which are lockeébr a period of 18 months from the date of Allotment
(as mentioned above) may be pledged as collateral security for loans granted by schedule
commercial banks, public financial institutions, NBSCor housing finance companies, provided
that such loans have been granted by such bank or institution for the purpose of financing one c
more of the objects of the Offer and pledge of the Equity Shares is a term of sanction of such loans

iv. Pursuant to Regulan 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our
Promoter, Bupa Singapore, which are loclketbr a period of six months from the date of Allotment
may be pledged only with scheduled commercial banks, public financial institutio<;-8Bor
housing finance companies as collateral security for loans granted by such banks or public financie
institutions, provided that such pledge of the Equity Shares is one of the terms of the sanction o
such loans.

V. In terms of Regulation 22 of théEBI ICDR Regulations, the Equity Shares held by our Promoter,
Bupa Singapore, which are lockedmay be transferred to and among the members of our Promoter
Group or to any new promoter of our Company, subject to continuation of thénlatkhe hands
of the transferees for the remaining period (and such transferees shall not be eligible to transfer unt
the expiry of the lockn period) and compliance with the Takeover Regulations, as applicable. In
addition, the Registration and Transfer Regulationr alia, provide that equity shares of an
insurer listed on any stock exchange(s) recognised in India will not be subject to aiy. [bbk
IRDAI Master Circular on Registratiofurther clarifies that lockn prescribed under the
Registration and Trafier Regulations shall not be applicable on the equity shares allotted or
transferred pursuant an initial public offering.

Vi. The Equity Shares held by any person other than our ProrBotea, Singapore, and lockéad for
a period of six months from the datiAllotment in the Offer may be transferred to any other person
holding the Equity Shares which are lockadsubject to continuation of the lodk in the hands of
transferees for the remaining period (and such transferees shall not be eligiblefén tnatiisthe
expiry of the lockin period) and compliance with the Takeover Regulations.

d. Lock-in of the Equity Shares to be allotted, if any, to the Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Pbatiopesiockeein

for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor
Investors under the Anchor Investor Portion shall be lodkefdr a period of 30 days from the date of
Allotment.

As on the date dhe filing of this Draft Red Herring Prospectus, our Company B&h@reholders.

Except as IidHiswory bfthe enuity share capital held by our Promoters our Pr omot er s,
Promoter Group, directors of our Promotégectors of our Company and their relatives have not purchased or sold
any Equity Shares during a period of six months preceding the date of this Draft Red Herring Prospectus.

Except for Equity Shares to be allotted pursuant to the Fresh Issue andesgkmiions granted under the ESOP
2020 and the ESOP 2024, our Company presently does not intend or propose to alter its capital structure for a per
of six months from the Bid/Offer Opening Date, by way of split or consolidation of the denominaiquitf Shares,

or by way of further issue of Equity Shares (including issue of securities convertible into or exchangeable, directly
indirectly for Equity Shares), whether on a preferential basis, or by way of issue of bonus shares, or on a rjghts ba:
or by way of further public issue of Equity Shares, or otherwise.

Neither our Company, nor the Directors have entered into ampécly arrangements for purchase of Equity Shares
from any person. Further, the Book Running Lead Managers have not emterethy buyback arrangements for
purchase of Equity Shares from any person.

Except as disclosed M Ou r  Ma n & $harehelding of Directors in our Compangndii Our Man&agem
Sharehol ding of Key Manageri al P e on pagexdahd258 respecvelyy i o r
none of our Directors or Key Managerial Personnel or Senior Management Personnel hold any Equity Shares of c
Company.

Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with reggsectrtoe of
Equity Shares from the date of incorporation of our Company till the date of filing of this Draft Red Herring Prospectus

Except for employee stock options granted pursuant to ESOP 2020 and ESOP 2024, our Company has no outstan
warrantspptions to be issued or rights to convert debentures, loans or other convertible instruments into Equity Shar
as on the date of this Draft Red Herring Prospectus.
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16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

The Equity Shares are fully paig and there are no partly paig Equity Shares as dhe date of this Draft Red
Herring Prospectus. All Equity Shares offered and Allotted pursuant ©ffaeshall be fully paidup at the time of
Allotment.

Except as disclosed belonpne ofthe Book Running Lead Managers and their associates (as defidedthe SEBI
Merchant Bankers Regulations) hold any Equity Shares of our Company as on the date of this Draft Red Herrir
Prospectus.

X Axis Bank Limited is an associate of Axis Capital Limited, onehefBRLMs. Axis Bank Limited holds
9.97% of the partnership interest in Fettle Tone LLP, the Investor Selling Shareholder, which holds
478,667,869 Equity Share$ face value 10 aggregating to 285P6 of the paidup Equity Share capital of
our Company; and

X Motilal Oswal Investment Advisors Limited, one of the BRLMSs, is an associate of India Business Excellence
Fund IV, which is a shareholder in our Company holding 4,83,99,106 Equity Sifafase value 10
aggregating to 2.85% of the paigh Equity Share capitaf our Company

X HDFC Bank Limitedis one of the BRLMsCertain ofits subsidiarieshold an investment of 3.256 in SBI
Life Insurance Company Limiteds on May 31, 2024which is a shareholder of our Company. SBI Life
Insurance Company Limited hol@2,338049 Equity Shares of face valuel0 aggregating to 134 of the
paid-up Equity Share capital of our Company.

The Book Running Lead Managers and their associates may engage in the transactions with and perform services
our Company in the ordinary cag of business or may in the future engage in commercial banking and investment
banking transactions with our Company for which they may in the future receive customary compensation.

Exceptas disclosed above, none of the Shareholders of our Companyeattydir indirectly related to the BRLMs
or their associates.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors of
Promoters, our Directors and their relatives have financed the purchasey lpther person of securities of our
Company other than in the normal course of business of the relevant financing entity, during a period of six montt
immediately preceding the date of filing of this Draft Red Herring Prospectus.

No person connected witheOffer, including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our Company, Directors, Promoters, and member of our Promoter Group shall offer any incentive, wheth
direct or indirect, in the nature of discount, comieissand allowance, except for fees or commission for services
rendered in relation to th@ffer, in any manner, whether in cash or kind or services or otherwise to any Bidder for
making a Bid.

Our Promoters and the members of our Promoter Group will mtitipate in the Offer, except to the extent of the
sale of Offered Shares offered twyr Promoter, Bupa Singapore, as the Promoter Selling Shareholder by way of Offer
for Sale.

Our Company shall ensure that there shall be only one denomination of the $tares, unless otherwise permitted
by law.

Except for any issue of Equity Shares pursuant to Fresh Issue, tiieRQPRIacement, and issue of Equity Shares
pursuant to exercise of options granted under the ESOP 2020 and ESOP 2024, there \uilitherrissue of Equity
Shares whether by way of issue of bonus shares, preferential allotment, rights issue or in any other manner during
period commencing from filing of this Draft Red Herring Prospectus with SEBI until the Equity Shares have beer
listed on the Stock Exchanges or all application monies have been refunded, as the case may be.

Our Company shall ensure that transactions in Equity Shares by our Promoters and our Promoter Group during |
period between the date of filing of this Draft Réerring Prospectus and the date of Bid/Offer Closing Date shall be
reported to the Stock Exchanges within 24 hours of such transaction.

ESOP 2020

Our Company, pursuant to the resolutions passed by our Board and Sharehaldees br202@dopted ESOP 20

to create, offer, issue and allot in one or more tranches, stock options which are convertible into Equity Shares. T
ESOP 2020 was last amended pursuant to the resolutions passed by our Board and Sharedget,02024

The objective of the ESOR020 was, among others, to (i) reward the key employees of the Company for their
association, dedication and contribution to the goals of the Company; and (ii) to use it to attract and retain key tale
working with the Company by way of rewarding theérformance and motivating them to contribute to the overall
corporate growth and profitability of the Company. ESOP 2020 is in compliance with the SEBI SBEB Regulations.
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Except as diEguty shaseeapital history df @ur Gompany o n 79 cargCempany has not allotted

any Equity Shares pursuant to ESOP 2020. As on the date of the Draft Red Herring Prospectus, 9,26 pbye®

stock options have been granted by our Company under the ESOP 2020. The options granted under ESOP 2020 }
beengranted in compliance with the relevant provisions of the Companies Act, 2013 only to the employees of oL
Company. The details are as follows:

Particulars Details
Fiscal 2022 Fiscal 2023 Fiscal 2024 From April 1, 2024
till the date of this
Draft Red Herring
Prospectus

Options outstanding as at t 70,700,000 68,794,500 60,678,920 48,133,066

beginning of the period

Total options granted 9,840,000 5,091,500 2,460,000 0

Cumulative options granted 850,40,00( 90,131,500 92,591,500 92,591,500

Options vested (including optiol 8,340,860 13,701,285 14,493,285 13,158,285

that have been exercised)

Options exercised 6,960,700 10,009,880 14,047,354 588,390

Exercise price 10| 10, 12.6623.46 10, 12.66, 23.46 10, 23.46, 31.92, 33.2

on the date of the grant of optior 31.92, 33.21

Options forfeited/ lapse 4,784,800 3,197,200 958,500 158,500

cancelled

Variations in terms of options

June 16, 2021: ESC
2020 employee stoc
opt i o nOptionso(
were granted to the kg

November 3, 2023
ESOP 2020 wa
amended to enab
exemption toright of

May 10, 2024: ESO
2020 was aligned t
comply with the SEB
SBEB Regulations

employees with firstRoFROT)
prescribed terms ar
conditions  including

confirmed vesting o
such options on an
from third anniversary
of grant seeking
minimum retentior
per i oMRPO ) f
three years from th
date of grant as one
the primary objectives
Confirmed vesting ol
an annual basis on ea
anniversary of the gral
may enable the grante
to exercise Options ar
obtain C
shares even befo
completion of MRP
Such early exercise mq
help a grante
managing person;
finances better, as su
grantee thinks fit.

Total  Options  outstandin 68,794,500 60,678,920 48,133,066 47,386,174
(including vested and unvest
options
Total no. of Equity Shares th 68,794,50( 60,678,92( 48,133,066 47,386,176
would arise as a result of fu
exercise of options grante¢hpt
of forfeited/ lapsed/ cancelle
options)]
Money realised byexercise 0] 69,607,000 108717,380 153564,450 9,914,390
options (in )
Total no. of options in force 68,794,500 60,678,920 48,133,066 47,386,17€
Employee wise details of optiol
granted to:
(i) Key Management

Personnel:
Rajat Sharma -] 50,000 - -
(ii) Senior Management

Personnel:
Nimish Agrawal 1,000,000 - -
Manish Sen 300,000 300,009 - -
Dhiresh Rustogi - - 1,200,000 -
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Particulars

Details

Fiscal 2022

Fiscal 2023

Fiscal 2024

From April 1, 2024

till the date of this

Draft Red Herring
Prospectus

(i) Any other employee wh
receives a grant in any o|
year of options amounting |
5% or more of the optior
granted during thgear

Krishan Mohan Saxena

1,250,000

Tarun Sethi

Charit R Agarwal

500,000

Sachin Bawa

300,000

Varun Garg

150,000

(i) Identified employees wh
were granted options durir
any one year equal to
exceeding 1% of the issu
capital (excluding
outstanding warrants af
conversions) of ou
Company at the time of gra

Fully diluted EPS on a pr©ffer
basis pursuant to the issue
equity shares on exercise

options calculated imccordanct
with the applicable accountir
standard on OE

(1.4

(0.09

(0.9

N.A*

Where the Company hi
calculated the employe
compensation cost using

Impact on theprofits -
Decrease by 99.35
million

Impact on the
profits - Decreast
b y 94.07 million

Impact on therofits -
Decr e as8.98
million

N.A*

intrinsic value of the stog
options, the difference betwe
employeecompensation cost

Impact on Basic EPS
Decrease by 0.07

Impact on Basi
EPS- Decrease b
0.06

Impact on Basic EPS
Decrease by 0.06

N.A*

calculated and the employ,
compensation cost that shall hé
been recognised if the Compa
had used fair value of options @
impact of this difference o
profits and EPS of the Compan

Impact onDiluted EPS
- Decrease by 0.07

Impact on Diluted
EPS- Decrease b
0.06

Impact on Diluted
EPS - Decrease b
0.05

N.A*

Description of the pricing formul
and the method and significe
assumptions used during the y
to estimate the fair values

options, including weightec
average information, namel
risk-free interest rate, expect
life, expected volatility, expecte
dividends and the price of ti
underlying share in market at t
time of grant of the option

Pricing Formula
Black-Scholes option
pricing model

Risk Free Rate5.13%
to 6.32%

Expected Life 3.50 to
7.51 years

Expected Volatility -
34.12% to 35.60%
Expected Dividend 0%
Market Price of thg
share- 8.4 to 23.46

Pricing Formula
Black-Scholes
options  pricing
model

Risk Free Rate
6.82% to 7.38%

Expected Life
3.51to 7.51 years
Expected
Volatility )
25.46% to 28.399
Expected
Dividend 0%
Market Price o

the share 31.92 to

33.25

Pricing Formula
Black-Scholes
options pricing mode
Risk Free Rate
7.00% to 7.16%
Expected Life3.51 to
7.51 years

Expected Volatility -
24.85% to 29.44%
Expected Dividend
0%

Market Price of th¢
share- 53.09 to 67.15

Pricing Formula
Black-Scholes option
pricing model

Risk Free Rate6.96%
to 6.97%

Expected Life 4 to 6
years

Expected Volatility -
26.82% to 29.87%

Expected  Dividend
0%
Market Price of the

share- 67.19

Impact on profits and EPS of tl
last three years if the Compa
had followed the accountir
policies specified in theSEBI
SBEB Regulationsn respect o
options granted in the last thr
years

Not applicable as ESOP020is in compliance witlthe SEBI SEB Regulations

Intention of the key manageri
personnel, senior managem
and wholetime directors who ar
holders of Equity Shares allott
on exercise of options grant
under an employee stock opti
scheme or allotted under

employee stock purchase schel

to sel their Equity Shares withi

CertainKey Managerial Personnel and Senior MgeraentPersonnehave the intention to
sell 7,003,37Equity Shares within 3 months after the listingtbEEquity Sharesallotted on
exercise of options allotted pursuant to ESOP 2020
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26.

Particulars Details

Fiscal 2022 Fiscal 2023 Fiscal 2024 From April 1, 2024

till the date of this

Draft Red Herring
Prospectus

three months after the date
listing of the Equity Shares in tf
initial public offer (aggregat
number of Equity Shares intend
to be sold by the holders

options), if any

Intention to sell Equity Shar¢ None of the Directors and employees have been allBtiaidy Shares pursuant to exercisg
arising out of an employee sto options granted under ESOP 2020 amountingntwe than 1% of issued capitaf the
option scheme or allotted und Company

an employee stock purchs
scheme within three months afi
the date of listing, by directo
and employees having Equ
Shares issued under an emplo
stock option scheme or employ
stock purchase scher|
amounting to morehan one pe
cent. of the issued capit
(excluding outstanding warrar]
and conversions)

* Not computed in absence of financial information.

ESOP 2024

Our Company, pursuant to resolutions passed by our Boar8taaréholders on December 13, 2023, adopted ESOP
2024 to create, offer, issue and allot in one or more tranches, stock options which are convertible into Equity Shar
The ESOP 2024 was last amended pursuant to the resolutions passed by our Board hotti&sane May 10,
2024.The purpose of ESOP 2024 is to attract, retain, motivate, and reward the eligible employees for their associati
dedicati on, and contribution to the goals of the Cc
toolthat woul d enable its employees not only to become
in future. ESOP 2024 is in compliance with the SEBI SBEB Regulations.

Our Company has not allotted any Equity Shares pursuant to ESOP 2024. Hesdate of the Draft Red Herring
Prospectus5,78,562mployee stock options have been granted by our Company under the ESOP 2024. The optior
granted under ESOP 2024 have been granted in compliance with the relevant provisions of the Companies Act, 2(
only to the employees of our Company. The details are as follows:

Particulars Details
Fiscal 2024 From April 1, 2024 till the
date of this Draft Red Herring
Prospectus
Options outstanding as at the beginning of - -
period
Total optionggranted - 8,578,567
Cumulative options granted - 8,578,564
Options vested (including options that have H - -
exercised)
Options exercised - -
Exercise price of op - -
the grant of options)
Options forfeitedlapsed/ cancelled - -
Variations in terms of options - -
Total Options outstanding (including vested | - 8,578,567
unvested options
Total no. of Equity Shares that would arise ¢ - 8,578,564
result of full exercise of options grante@ét of]
forfeited/ lapsed/ cancelled options)]
Money realised by ex| - -
Total no. of options in force - 8,578,564
0] Key Management Personnel:
Vishwanath Mahendra - 650,000
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Particulars Details
Fiscal 2024 From April 1, 2024 till the
date of this Draft Red Herring
Prospectus
Krishnan Ramachandran - 1,001,564
Rajat Sharma - 50,000
(i) Senior Management Personnel: -
Partha Banerjee 185,000
Tarun Katyal - 200,000
Ankur Kharbanda - 350,000
Padmesh Nair - 150,000
Vikas Jain - 125,000
Joanne Elizabeth Woods - 50,000
Dr. Bhabatosh Mishra - 160,000
Smriti Manchanda - 75,000
Nimish Agrawal - 150,000
Manish Sen - 110,000
Dhiresh Rustogi - 375,000
(iii) Any other employee who receivt -
a grant in any one year of optior|
amounting to 5% or more of the
options granted during the year
(iii) Identified employees who were grant - -
options during any one year equal to
exceeding 1% of the issued cap
(excluding outstanding warrants g
conversions) of our Company at the time
grant
Fully diluted EPS on a pr®ffer basis pursuant | - N.A*
the issue okquity shares on exercise of opti
calculated in accordance with the applice
accounting standard |
Where the Company has calculated the empl - N.A*
compensation cost using the intrinsic value of - N.A.*
stock options, thalifference between employ NA*
compensation cost so calculated and the empl
compensation cost that shall have been recog
if the Company had used fair value of options
impact of this difference on profits and EPS of
Company
Description of the pricing formula and the metk Pricing Formula Black-Scholed
and significant assumptions used during the options pricing model
to gstimate the fa_ir values_, of options, ir_lclud Risk Free Rate5.96% to 6.97%
weightedaverage information, namely, ridtee .
interest rate, expected life, expected volati ) Expected Life 4 to 6 years
expectedlividends and the price of the underly Expected Volatility- 26.82% td
share in market at the time of grant of the opti 29.87%
Expected Dividend0%
Market Price of the share57.19

Impact on profits and EPS of the last three y
if the Company had followed the account
policies specified in th€ EBI SBEB Regulation
in respect of options granted in the last three y,

Not applicable as ESOP 2024 is in compliance with SEBI SB&dIRtiong

Intention of the key managerial personnel, se
management and whetane directors who ar
holders of Equity Shares allotted on exercis
options granted under an employee stock of
scheme or allotted under an employee s
purchase scheme, to Isegheir Equity Share
within three months after the date of listing of
Equity Shares in the initial public offer (aggreg
number of Equity Shares intended to be solc
the holders of options), if any

Not applicable

Intention to sell Equity Shares arising out of

employee stock option scheme or allotted ui

Not applicable

101



*

Particulars

Details

Fiscal 2024

From April 1, 2024 till the
date of this Draft Red Herring
Prospectus

an employee stock purchase scheme within {
months after the date of listing, by directors
employees having Equity Shares issued undjf
employee stockption scheme or employee st
purchase scheme amounting to more than on
cent. of the issued capital (excluding outstan(

warrants and conversions)

Not computed in absence of financial information.
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OBJECTS OF THE OFFER
The Offer comprises the Fresh Issue and the Offer for Sale.
Offer for Sale

Each of the Selling Shareholders will be entitled to their respective portion of the proceeds from the Offer for Saldimnprop
to the Equity Shares offered by the respective Selling Shareholders as part of the Offer for Sale after dtsqurofiogion

of Offer related expenses and relevant taxes themedin accordance with ti@gffer Agreement an@ash Escrow and Sponsor
Bank AgreementOur Company will not receive any proceeds from the Offer for Sale. Further, the proceeds received from th
Offer for Sale will not form part of the Net Proceeds.

Axi s BankABLomitedait ilassoci ate of Axis Capital Limited,
the partnership interest in Fettle TdrleP, the Investor Selling Shareholder. Accoglin Axis Bank Limited will be interested

in the proceeds received by Fettle Twhd®f r om t he sale of its portion of Offe
partnership interest in Fettle TohkP.

For further details of the Offer for Sale, S8 he Offed a n dthdr Regulatory and Statutory Disclosuves pags 65 and
391, respectively

Fresh Issue

Our Company proposes to utilize the Net Proceeds from the Fresh Issue tawgrdsntation of its capital base toesgthen
solvency levelsand general corporate purpoges HObject0 ) .

In addition, our Company expects to receive the benefits of listinge Equity Shares on the Stock Exchanges, including
enhancement of our ambagsipar existihhgand potantiadl cusioasemdecreation of a public market for
our Equity Shares in India.

The main objects clause and objestsich are necessary for furtherancettoé main objects clause of our Memorandum of
Association enables us to undertake the activities for which the fungsop@sed to be raisdxy us in the Fresh Issue

Net Proceeds

The details of the proceeds from the Fresh Issue are summarized in the following table:

Particulars Estimated amount (_in million)
Gross proceeds of the Fresh ISsue 8,00Q00
(Less) Offerrelatedexpenses [ 89P
Net Proceeds [ &Y

* Includes the proceeds, if any, received pursuant to thaAR@ePlacementThe PrelPO Placement, if undertaken, will be at a price to be decided by

our Company, in consultation with the BRLMs. If the-A® Placement is completed, the amount raised @unsto the PrdPO Placement will be
reduced from the Fresh Issue, subject to compliance with Rule 19(2)(b) of the SCRR-IR@ Plexzement, if undertaken, shall not exceed 20% of the
size of the Fresh IssuBrior to the completion of the Offer, our @pany shall appropriately intimate the subscribers to thelPf@ Placement, prior

to allotment pursuant to the Rt®O Placement, that there is no guarantee that our Company may proceed with the Offer or the Offer may be successft

and will result in lising of the Equity Shares on the Stock Exchanges. Further, relevant disclosures in relation to such intimation to thersubscrib
the PrelPO Placement (if undertaken) shall be appropriately made in the relevant sections of the RHP and Prospectus.

@ To befinalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.

@ For det aOflfser skxepeinseso bel ow.

Utilization of Net Proceeds

Our Company proposes to utilise the Net Procéadardsthe following objecs:
1. Augmentation of its capital base toemgthersolvency levelsand

2. General corporate purposes

The Net Proceeds are proposed to be utilised in the following manner:

Particulars Estimated amount (_in million)
Augmentation of capal base tetrengthersolvency levels of our Company 6,25000
General corporate purposes [ 69
Net Proceeds [ §

* Includes the proceeds, if any, received pursuant to théMRePlacement. If the PrEPO Placement is undertaken, will be at a price to be decided by
our Company, in consultation with the BRLMs, the Fresh Issue size will be reduced to the extent oé-HChHPacement, subject to the Offer
complying with Rule 19(2)(b) of SCRRhe PrelPO Placement, if undertaken, shall not exceed 20% of the size of the FresiDktsils.of the Pre
IPO Placement, if undertaken, shall be included in the Red Herriogd@ctusThe amount to be utilised for general corporate purposes shall not exceed
25% of theGrossProceeds.

@ To be finalised upon determination of the Offer Price and updated in the Prospectus prior to filing with the RoC.
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Proposedschedule of implemeration and deployment of Net Proceeds

The Net Proceeds are proposed to be deplbyddnancial yeaR024-25.

The fund deployment indicated above is based on current circumstances of our business and we may have to revise our estir
from time to time on account of various factors, such as financial and market conditions, competition, interest ramfuctuat
and other external factors, which may not be within the control of our management. This may entail rescheduling the propo:
utilisation of the Net Proceeds and changing the allocation of funds from its planned allocation at the discretion of ol
managemetn subject to compliance with applicable lawso r f ur t h e i Valiaianani Objecté < e el(diand e
fiRisk Factors External Risk Factors 59. Our funding requirements and the proposed deployment of Net Proceeds have not
been appraised anduo management will have broad discretion over the use of the Net Prateedsn 56 a g e

Details of the Objects of the Fresh Issue

The details in relation to objects of the Fresh Issue are set forth herein below:

Augmentation of capital base to sengthen solvency levels

We are a health insurance provider and are registered with the IRBAler applicable IRDAI norms prescribed
under the IRDAI AFIF Regulations, we are required to maintain a minifSolvency Ratio of 1.50x. For further
details se Kéy Regulations and Policies o n 2J8 aMg etend to utilize the Net Proceeds from the Fresh Issue
towards augmentation of our capital base to strengthen solvency levatilition, our Company expects to receive

the benefits of listing of the Equly Shares on the Stock Exchanges, i ncl
name among existing and potential customers and creation of a public market for our Equity Shares in India.

Our Company proposes to util i eedstowddsaugr@entdtion oficagitdl baserno o
strengthen solvency margin and solvency ratio. |In t
measure of capital adequacy, calculated by dividing available solvency margin by reqlusstys margin, each
calculated in accordance with the regulations of the IRDAI on a standalone restated basis. Solvency Ratio calculati
in India is factor based. The Required Solvency Margin (RSM) is based on: (a) Gross Premium and Net Premiu
(RSM1); and (b) Gross Incurred Claims and Net Incurred Claims (RSM2). RSM1 means Required Solvency Margir
based on net premiums, and will be determined as 20% of the amount which is the higher of the Gross Premiul
multiplied by &éFact oiusiAess, as bpedifibd by tee IRDAITNSPart 16 of Schesldd | rehd
with Table IA of Annexure Actll2 of the IRDAI AFIF Regulations and the Net Premiums. RSM2 means Required
Solvency Margin based on net incurred claims and will be determined as 30% ofaiet avhich is the higher of
the Gross Incurred Claims multiplied by &édFactor B©6
Part IV of Schedule | read with Table |A of Annexure At# of the IRDAI AFIF Regulations and the Net Incurred
Claims. The Required Solvency Margin is the higher of RSM1 or RSM2. The Available Solvency Margin is calculatec
as the excess of value of assets subject to admissibility criteria specified under the IRDAI AFIF Regulations availab
in policyhor aleolsdderasmd fsumads over and above the AT
policyholdersd and sharehol dersdé funds.

Currently as per Section 64VA of the Insurance Act, read with Part IV of Schedule | to the IRDAI AFIF Regulations,
we are requiretb maintain a minimum Solvency Ratio of 1.50x. As of March 31, 2024, our Solvency Ratio was 2.55x.
The deployment of the Net Proceeds would be as per the regulations enacted by IRDAI towards maintaining o
solvency ratio and in the manner as required utideIRDAI AFIF Regulations.

OQur Companyb6és Solvency Ratio is affected by wvari ou:
growth, inadmissible assets and profitability. Therefore, the Solvency Ratio needs to continue to suppavthhe gro
of our business in the future or any other future contingencies including an increase in claims which may occur due
unforeseen events.

Set out below is the calculation of the Solvency Ratio:

(i n 7  uniéss$ dtheraise state
Assets As atMarch 31, 2024 Fresh Issué
Investments shareholders 25,854.68
Investments policyholders 28,727.63
Fixed assets 588.12
Current Assets
Cash and bank balances 1,428.17 6,250.00
Advances and other assets 5,320.®
Sub-Total (A) 6,748.5
Current liabilities 16,63722
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(i n 7  unléss$ dtheraise state

Assets As atMarch 31, 2024 Fresh Issué
Provisions 22,274.3
Other Liabilities -
Sub-Total (B) 38,912.5
NET CURRENT ASSETS (C) = (A- B) (32,163.9)
NET ASSETS 23,006.8
Allowance/ Disallowance as per IRDRegulations (437.99)
Available Solvency Margin (ASM) 22,568.56 28,818.56

Required Solvency Margin (RSM) Calculation- Trailing 12 months

RSM 1

Fire -

Marine cargo -

Motor -

Engineering -

Liability

Health 8,841.9(¢

Miscellaneous -

Crop Insurance -

RSM 2

Fire -

Marine cargo -

Motor N

Engineering -

Liability

Health 6,748.62

Miscellaneous -

Crop Insurance -

RSM - Higher of RSM1 & RSM2

Fire -

Marine cargo -

Motor -

Engineering -

Liability -

Health 8,841.90

Miscellaneous -

Crop Insurance

Total RSM 8,841.90

SOLVENCY RATIO

ASM 22,568.56 28,818.56
RSM 8,841.90 8,841.90
Solvency Ratio (ASM/ RSM (jin times) 2.55 3.26

" It should be noted thalhis may not be an actual representation of our Solvency Ratio upon receipt of Net Proceeds of the Fresh Issue. The numbe
in this column have been presented by adding the Net Proceeds of the Fresh Issue to the numbers forming part of tives cztleBlsttias at

March 31, 2024 and assuming no change to the numbers forming part of the calculations of RSM as at March 31, 2024. €heselhbenb
updatedat the RHP/Prospectusr the underlying ASM and RSM calculations as on the date of receipt of déeiels.

General Corporate Purposes

Our Company proposes to deploy the balance Net Pro
purposes, subject to such utilization not exceeding 25% dbtbesProceeds, in compliance with the SEBI ICDR
Regulations, including but not lineid to meeting expenses incurred in ordinary course of business such as strategit
initiatives including advancement of information technology, meeting operating expenses and meeting gener
corporate exigencies and contingencies and any other busineissmemis, and any other purpose as maybe approved
by the Board or a duly appointed committee from time to time, subject to compliance with necessary provisions of t
Companies Act, 2013.

Offer Expenses

The Offer expenses are estimated to be approximaey] mi | I i on. Ot her than (a)
auditors (to the extent not attributable to the Offer), expenses for any corporate advertisements consistent with p
practice of the Company (not including expenses relating to marlatish@dvertisements undertaken in connection
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with the Offer) each of which will be borne solely by the Company, and (b) fees and expenses in relation to the leg
counsel to the Selling Shareholders which shall be borne by the respective Selling Shareth@deéompany and

each of the Selling Shareholders agrees to share the costs and expenses (including all applicable taxes) dire
attributable to the Offaén accordance witlpplicable law includin@ection 28(3) of the Companies Alttis further
clarified that all such payments shall be made first by our Company, and only upon successful consummation of t
transfer of the Offered Shares in the Offer, any payments by our Company in relation to the Offer expenses on beh
of any of the Selling Sharelders shall be reimbursed by such Selling Sharehéddéts respective portion of Offer
related expenseseverally and not jointly, to our Company. Each Selling Shareholder, severally and not jointly, agree:
that it shall reimburse our Company, by detitbtn of amounts lying to the credit of the Public Offer Account in the
manner set out in the Cash Escrow and Sponsor Bank Agreement, for all expenses undertaken by our Company o
behalf in relation to the Offer, as may btherwisemutually agreed by and amongair Company anéach of the
Selling Shareholders

The breakup for the Offer expenses is as follows:

Activity Estimated | As a % of the total | As a % of the
expensed) estimated Offer total Offer
(in m expensed) sizéD
BRLMs6 fees including under wri [ © [ 0 [ §
commission, as applicable
Commission/processing fee for SCSBs, Sponsor Bank(s) and Ban [ © [ [ ©

the Offer. Brokerage, underwriting commission and selling commi
and bidding charges for Members of the Syndicate, Registered Br
RTAs and CDP&R@E)6)(7)

Fees payable to the Registrar to the Offer [ © [ [ §
Fee payable to Joint Statutory Auditors [ © [ § [ §
Fee Payable to the Independent Chartered Accountant [ © [ § [ §
Others

x  Listing fees, SEBI filing fees, upload fees, BSE & N@fcessing [ 9 [ © [ §

fees, book building software fees and other regulatory expensg

X Printing and distribution of issue stationery [ 0 [ O [ ©
X___Advertising and marketing expenses [ © [ © [ ©
X Fees payable to legal counsels [ 0 [ O [ ©
X Feegspayable to Redseer and other advisors to the Offer [ & [ O [ §
X  Miscellaneous [ © [ 0 [ O
Total estimated Offer expenses [ © [ § [ 0

@ Offer expenses include applicable taxes, where applicable. Offer expenses will be incorporated at thilitmefohe Prospectus and
amounts will be finalised and incorporated in the Prospectus on determination of Offer Price.

@ Selling commission payablettee SCSBs on the portion for RIBs and Naatitutional Bidders which are directly procured and uploadey
the SCSBs, would be as follows:

Portion for RIBs > "o@of the Amount Allotted* (plus applicable taxes)
Portion for NonlInstitutional Bidder > "y@of the Amount Allotted* (plus applicable taxes)
* Amount Allotted is the product of the numbeEqtiity Shares Allotted and the Offer Price.
Selling Commission payable tioe SCSBs will be determined on the basis of the bidding terminal id as captured in the Bid B&&kaf
NSE.

©®  No uploading/processing feaall be payable by our Company and thalli8g Shareholders to the SCSBs on the applications directly
procured by them.
Processing/uploading fegmyableto the SCSBs on the portion for RIBs and INwstitutional Bidders which are procured by the members
of the Syndicate/suByndicate/Registeré8roker/RTAs/ CDPs or by usingii3-1 type accountiinked online trading, demat & bank account
provided by some of the brokers which are members of Syndicate (including tHeyrslibate Members) and submitted to SCSB for blocking,
would be as follows

Portion for RIBs* 2 " @r valid Bid cum Application (plus applicable taxes)
Portion for Nonlnstitutional Bidder & " @r valid Bid cum Application (plus applicable taxes)
* The processing fees fapplicationsmade by UPI Bidders using the UPI Mechanism may be released to the SCSBs only after such
SCSBs provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated June 02, 2021

read with SEBI Circular No: SEBI/HO/CFDIL2/CIR/P/2021/2480/1/M dated March 16, 2021 SEBI ICDR Master Circular.

@ Sellingcommission on the portion faiPI Bidders using the UPI Mechanisind Nonlnstitutional Bidders which are procured by members
of theSyndicatdincluding their suBSyndicate Mmbers), Registered Brokers, RTAs and C&Ry using 3n-1 type accountinked online
trading, demat & bank account provided by some of the brokers which are members of Syndicate (includingSiaticate Members)
would be as follows:

Portion for RIBs > "y@of the Amount Allotted* (plus applicable taxes)
Portion for Nonlnstitutional Bidders > " @of the Amount Allotted* (plus applicable taxes)
* Amount Allotted is the product of the number of Equity Shares Allotted and the Offer Price.

®  TheSelling Commission payable to the Syndicate/+Syricate Members will be determined on the basis of the application form number/
series, provided that the application is also bid by the respective Syndicai&lBdicate Member. For clarificatioif,a Syndicate ASBA
application on thepplicationform number/ series of a Syndicate/ Syndicate Member, is bid by an SCSB, the selling commission will be
payable to the SCSB and not the Syndicate/SSuldicate Member.

Uploading Charges payable to mbeersof the Syndicate (including their sityndicate Members), RTAs and CDPs on the applications made

106



by RIBs using3n-1 accounts and Nestitutional Bidders which are procured by them and submitted to SCSB for blocking or-irsing 3
1 DFFRXQWV ZRXOG EH DV IROORZV & >"@ SOXV DSSOLFDEOH WD[HV -SgHitateY D O L (
Members), RTAs and CDPs.

Bidding Charges payable taembers of the Syndicate (including their-Symdicate Members), RTAsd CDP=n the portion for RIBs and
Non ,QVWLWXWLRQDO %LGGHUV ZKLFK DUH SURFXUHG E\ WKHP DQ @ud/agficablétiésc WR
per valid application bid by the Syndicate (including their-Symdicate Membs), RTAs and CDPs.

The selling commission and bidding charges payabRegisteredrokers the RTAs and CDPs will be determined on the basis of the bidding
terminal id as captured in the Bid Book of BSE or NSE.

®  Bidding chargespayable to the Registered ders, RTAs/CDPs on the portion for UPI Bidders and Non Institutional Bidders which are
directly procured by the Registered Broker or RTAs or CDPs and submitted to SCSB for processing, would be as follows:

Portion for RIBs* & " @r valid Bid cum Applicatin (plus applicable taxes)
Portion for Nonlnstitutional Bidders* & " @r valid Bid cum Application (plus applicable taxes)
* Based on valid applications

™ Processingeesfor applications made by UPI Bidders using the UPI Mechanism would be as under:

Payable to Members of the Syndicate (including theirSyitdicate a& " @r valid Bid cum Application (plus applicable taxes)
Members)/ RTAs/ CDPs
Payable to Sponsor Bank & " [@r valid Bid cum Application (plus applicable taxes)

The Sponsor Bank shall be responsible for making payments
third parties such as remitter bank, NPCI and such other partie
required in connection with the performance of its duties u
applicable SEBI circulars, agreements and other Applicable La

All such commissions and processing fees set out above shall be paid as per the timelines in terms of the Syndicatea’dji€astent
Escrow and Sponsor Bank Agreement.

Theprocessindees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter banks (SCSBs) only aft
such banks provide a written confirmation on compliance with SEBI Circular No: SEBI/HO/CFD/DIL2/P/CIR/2021/570 dat®] 2024

read with SEBI Circular No: SEBI/HO/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 &tBI ICDR Master Circular.

Means of finance

The fund requirements set out for the aBaid objects of the Offer are proposed to be met entirely from the Net Proceeds.
Accordingly, our Company confirms that there is no requirement to make firm arrangements of finance through verifiabl
means towards at least 75% of the stated means oténarcluding the amount to be raised from the Fresh Issue and existing
identifiable accruals as required under the SEBI ICDR Regulations. In case of a shortfall in raising the requisiteonapital fr
the Net Proceeds or an increase in the total estimastdtthe Objectsf the Offer business considerations may require us

to explore a range of options including utilising our internal accruals and seeking additional debt from future lenders. W
believe that such alternate arrangements would be avaitalilmd any such shortfall&urther, in case of variations in the
actual utilisation of funds earmarked for the purpose set forth above, increased funding requirements for a particelar purp
may be financed by surplus funds, if any, available in resgfesther purposes for which funds are being raised in the Fresh
IssueFor f ur t heirVaragohinObljest§ & red8afiy ®iskiFactord External Risk Factors59. Our funding
requirements and the proposed deployment off¥eteeds have not been appraised and our management will have broad
discretion over the use of the Net Proceeds.o n 56p a g e

Interim use of Net Proceeds

The Net Proceeds shall be retained in the Public Offer Account until receipt of the listing arglapiiovals from the Stock
Exchanges by our Compar@ur Company, in accordance with the policies established by the Board from time to time, will
have the flexibility to deploy the Net Proceeds. Pending utilization for the purposes described abovepaunyQ@all deposit

the Net Proceeds only with one or more scheduled commercial banks included in the second schedule of the RBI Act as 1
be approved by our Board B?O Committee.

In accordance with Section 27 of the Companies Act, 2013, our Comparngntotifat it shall not use the Net Proceeds for
buying, trading or otherwise dealing in the equity shares of any other listed company or for any investment in equity market

Bridge Financing Facilities

Our Company has not raised any bridge loans frombamk or financial institution as on the date of this Draft Red Herring
Prospectus, which are proposed to be repaid from the Net Proceeds.

Appraising Entity

None of the objects of the Offer for which the Net Proceeds will be utilised have been apprasedidank/ financial
institution or agency.
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Monitoring of Utilization of Funds

Our Company being an insurance company, is exempted from appoiatingnitoring agency pursuant to the proviso of
Regulation 41(1) of the SEBI ICDR Regulations.

OurCompany will disclose the utilisation of the Net Proceeds under a separate head in our balance sheet, along with the rele
details, for all such amounts that have not been utilised. Our Company will indicate investments, if any, of unutilised N
Proceds in the balance sheet of our Company for the relevant fiscals subsequent to receipt of listing and trading approv
from the Stock Exchanges.

Pursuant to Regulation 32(3) and Part C of Schedule Il of the SEBI Listing Regulations, our Company stwplharterig

basis, disclose to the Audit Committee the uses and applications of the Net Proceeds. The Audit Committee shall ms
recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare a statemel
funds utilised for purposes other than those stated in this Draft Red Herring Prospectus and place it before the Audg Commi
and make other disclosures as may be required until such time as the Net Proceeds remain unutilised. Such disclosure sh
mack only until such time that all the Net Proceeds have been utilised in full. The statement shall be certified by tlge statutc
auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Compar
shall furnsh to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisati
of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of categatipmgse var
in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above. This informe
will also be published in newspapers simultaneously with the interim or annual financial results and explanation for su
varig i on (i f any) wil/ be included in our Directorés repc¢

Variation in Objects

In accordance with Sections 13(8) and 27 of the Companies Act and applicable rules, our Company shall not vary the obje
of the Offer without our Company being authorised to do so by the Shareholders by way of a special resolution. In additic
the notice issued to our Sharehol ders i mMoticee) ashahl t spe
prescribedletails as required under the Companies Act and applicable rules.

The Notice shall simultaneously be published in the newspapers, one in English antiiowi, ineing theregionallanguage

of Delhi where the Registered Office is situated in accordantie tve Companies Act and applicable rules. Our Promoters
will be required to provide an exit opportunity to such Shareholders who do not agree with the proposal to vary that objects,
such price, and in such manner, in accordance with the CompaniesiA80A, and the SEBI ICDR Regulations.

Other confirmations

No part of the Net Proceeds will be utilized by our Company as consideration to the Promoters, members of the Promc
Group, the Directors, Key Managerial Persororédenior ManagememersonnelOur Company has not entered into or is not
planning to enter into any arrangement/ agreements with the Promoters, the Directors, Key Managerial Be&emioel
Management Personniel relation to the utilization of the Net Proceeds of thieOf

Except to the extent of any proceeds received pursuant to the sale of the Offered SharBsdmadteeSelling Shareholder,
there is no arrangement whereby any portion of the Offer proceeds will be paid to our Promoters, members of the Promc
Group, Directors, Key Managerial PersonoelSenior Management Personnel
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BASIS FOR OFFER PRICE

The Price Band and the Offer Price will be determined by our Company, in consultation with the Book Running Lead Manage
on the basis of assessment of marlkeghdnd for the Equity Shares offered through the Book Building Process and on the basis
of quantitative and qualitative factors as described below. The face value of the Equity ShEdesaish and the Offer Price

is [06] times theerddcef vtaHa ePraitcd hekaddwenrd [ 6] times the

Bi dder s s RisklFactrs r GuidiBlisindss , Redfiated Summary Stateméntsa Mdn digement 6 s Di s
Analysis of Financial Condition and Results of Opira®d b e gi n n i 25d68@50and38Y respectively, to have an
informed view before making an investment decision.

Quialitative Factors

We believe that some of the qualitative factors and our strengths which form the basis for comp@iffigr tReice are as
follows:

1. Granular retail health insurer with a focus on delivering robust GWP growth, capital efficiency and profitability;

2. Our diverse product suite for customers, bolstered by our track record for product innovation;

3. Technologyled aubmated approach to customer servicing;

4, Bupa parentage and brand associated with health insurance and healthcare;

5. Our domain knowledge and experience in claims and provider management;

6. Multi-channel diversified pamdia distribution, with technologled enpowerment of distribution partners;

7. Our technology and analytics platfornand

8. Experienced management team backed by established investors and underpinned by sustainable employment pract
For f ur t heOurRlusiness Olr EgmpdiitveStrefigthé o n 142a g e

Quantitative Factors

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

1. Basic and Diluted Earnings Per Shatale (AEPSO) , as ad
Financial Period Basic EPS (in ) Diluted EPS (in ) Weight
Financial Year 2024 0.51 0.50 3
Financial Year 2023 0.09 0.08 2
Financial Year 2022 (1.42) (1.42) 1
Weighted Average 0.05 0.04
Notes:
(1) EPS has been calculated in accordance Withc count i ng Standard 20 Earning Per Shareo.
2) The face value of each Equity Share is 7 10.

(3) Basic earnings per share {ir) = Restated profit for the year attributable to equity shareholders / weighted average number of equity shares.
(4) Diluted earnings per share (i) = Restated profit for the year attributable to equity shareholders / weighted average number of diluted equity

shares.
2. Price/ Earning (AP/EO0) r at[idbo[iOperEqaity&tare:con to Price Ba
Particulars P/E at the lower end of Price Band (no| P/E at the higher end of Price
of times)* Band (no. of times)*
Based on Basic EPS for Financial Year 2 [ © [ §
Based on Diluted EPS for Financial Y [ © [
2024
* To be computed after finalisation of tRece Band
Industry P/E ratio
P/E Ratio

Highest 45.92
Lowest 35.23
Industry Composite 39.37]
Notes:
(1) Theindustthi gh and | ow has been considered from the i ndusCompgrisqgne er

of accounting ratios wilth | i sted industry peerso on page
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Return on Net Worth (ARONWO)
Particulars RoNW % Weight

Financial Year 2024 5.68% 3
Financial Year 2023 1.87% 2
Financial Year 2022 (36.25%) 1
Weighted Average (2.58%)

Notes:

(1) RoNWis calculated by dividing profit/(loss) after tax for a fiscal year by average net worth, where average net gadctiiased by dividing

sum of closing net worth of the current fiscal year and closing net worth of the previous fiscal year by 2

Net Asset Value per Equity Share of face value ofl0 each

Net Asset Value per Equity Share ( )

As on March 31, 2024 12.06
After the completion of the Offer*
- At the Floor Price [ §
- At the Cap Price [ §
- At the Offer Price [ §
*  To be computed after finalisation of the Price Band
Comparison of accounting ratios with listed industry peers

Face NAV

EPS EPS . per

Name of the compan{p E/alue 0 (Basic) | (Dilute N?t Prgﬁ?; N(et W%ﬁ) RoNW | P/E® |P/BO | equity

share) ¢ )d) s(heg)e;
Niva Bupa HealtHnsurance o - «
Company Limited 10 0.51 0.50 818.52] 20,4959 5.68% [ [0 12.06
Listed Peers
Star Health and  Allie 10| 1448 1419| 84501q 6341620 14.35| 36.97 4.84) 108.35
Insurance Company Ltd
ICICI Lombard Genere
Insurance Company Ltd 10{ 39.03 38.78 19,18%.90| 11959780| 17.1®6| 45.92| 7.34| 2425
The New India Assurand
Company Lt 5 6.77 6.77 10,911.204 218,443.3( 5.13%| 35.23] 1.80| 132.55
(1) All the financial information for listed industry peers mentioned is on a consolidated(bakss otherwise available only on standalone

basis) and is sourced from the annual reports/ financial results/public disclosures submitted to stock exchanges or procempane b s i t ¢

available of the respective company for the year ended March 34, 202

)
(©)

4)

experiture.

New India Assurance Company Limited is strictly not comparable with the Company (This is for information purposes)
Net Worthis defined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneou

P/E ratio for listed peers is calculated as closing share price (28n2024,-BSE) / Diluted EPS for year ended March 31, 2024

(5)
(6)

P/B ratio for listed peers is calculated as closing share price (285n2024,-BSE) / NAV per equity share for year ended March 31, .2024
NAVperequitys hare (7 ) = Net worth at the end of the y3,&024/ Total nt

Key Performance Indicators

The table below sets forth the details of our KRkt our Company considers have a bearing for arriving at the basis
for Offer Price All the KPIs disclosed below have been approved by a resolution of our Audit Committeduzded

21, 2024and the Audit Committee has confirmed that the KPIs pertaining to the Company that have been disclosed
earlier investors during the three yeargqekprior to the date of filing of this Draft Red Herring Prospectus have been
disclosed in this section and have been subject to verification and certificatidarigya & Co. LLP, Chartered

Accountantpursuant tacertificate datedune29, 2024

Sr. Particulars Unit As of or for the financial year ended

No. March 31, 2024 | March 31, 2023| March 31, 2022
1. Retail Health GWP ( in m 38,397.34 29,697.4¢ 21,573.4¢
2. Retail Health Market Share % 9.10 8.38 7.02
3. Retail healtraccretion market share % 12.85 17.31 18.22
4. Gross Direct Written Premium ( in 56,075.74 40,730.3] 28,099.71
5. Gross Written Premium ( in 56,075.74 40,730.3] 28,099.71
6. Net Written Premium ( in m 44,209.51 31,831.07 21,576.2§
7. Premiums earned (net) ( in m 38,112.49 26,627.5] 17,525.09
8. Assets Under Management ( in 54,582.31 33,660.95 24,013.15
9. Net Worth ( in m 20,495.9¢ 8,311.23 5,076.45
10. Retention Ratio % 78.84% 78.15% 76.78%
11. Claims Ratio % 59.02%) 54.05% 62.12%
12. Expense Ratio % 39.74% 43.07% 45.29%
13. Combined ratio % 98.76%) 97.13% 107.41%
14. Expense of Management to Gross Dil % 39.29% 41.14% 42.46%
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Sr. Particulars Unit As of or for the financial year ended
No. March 31, 2024| March 31, 2023| March 31, 2022

Premium Ratio

15. Return on Net Worth % 5.68% 1.87% (36.25%)

16. Yield on total investments % 7.13% 6.70% 6.60%

17. Solvency Ratio times 2.55 1.67 1.72

18. Number of active lives insured at the eng # 14.73 9.89 7.29
the Fiscal

19. Average ticket size per policy 28,797.48 26,083.91 22,186.45

20. GWP per policy sold by agents 25,028.29 22,895.36 20,645.93

21. Renewal Rate for Retail Health Indemr % 92.15% 89.41% 87.97%
Products (by value)

22. GWP contribution of new retail healtl % 70.72% 67.37% 63.01%
indemnity policies
million

23. Network Hospitals # 10,460 10,005 8,562

24. % of_ cashless claims through Netw % 70.01 66.54 6253
Hospitals

25. Claim Settlement Ratio % 91.93%) 90.53% 90.78%

For details of our other operating metri csOudBusnedso s e

andMamagement 6s Discussion and Anal ysi s oofbeRgiiman miga l

168and339, respectively.

Description on thehistoric use of the KPIs by our Company to analyze, track or monitor the operational and/or

financial performance of our Company

Particulars

Explanation

Retail Health GWP

Retail Health GWP is calculated as Gr@sect Written Premium generated frg
the retail health products.

Retail Health Market Share

Retail Health market share is calculated as retail health GDPI for the relevan
year divided by retail health GDPI for the industry for thkevant fiscal year, as p
the Redseer Report.

Retail health accretion market share

Retail health accretion market share is calculated as incremental retail healt
for the relevant fiscal year divided by incremental retail health GDPI for indfast
the relevant fiscal year, as per the Redseer Report.

Gross Direct Written Premium (GDPI)

Gross Direct Written Premium refers to the premium from direct business writt
the relevant fiscal year, which is the total premium received before takio
account reinsurance assumed and ceded.

Gross Written Premium (GWP)

Gross Written Premium refers to premium from direct business written plus pré
on reinsurance accepted (if any). As we do not accejpistgance business fro
otherinsurers, our GDPI is the same as our GWP.

Net Premium

Net Premium refers as Gross Written Premium after taking into account reing
cededfor the relevant fiscal year.

Premiums earned (net)

Premiums earned (net) refers to Net Premium after adjustfoemovement ir
unearned premium reserve (UPR) in any given accounting period.

Assets Under Management

Assets Under Management is the sum of investniestisreholders and investme
1 policyholders as at the end of the relevant fiscal year.

Net Worth

Net worth is defined as share capital plus reserves and surplus less any debit
in profit and loss account and miscellaneous expenditure.

Retention Ratio

Retention Ratio is the proportion of amount of premium retained to the amqg
premium undewritten for the fiscal year. It is computed as Net Premium divide
Gross Written Premium

Claims Ratio

Claims Ratio is calculated as claims incurred (net) for the relevant fiscal year a
by premiums earned (ndtr the relevant fiscal year.

Expense Ratio

Expense Ratio is calculated as the sum of operating expenses related to ir|
business and commission (né&gj the relevant fiscal year divided by Net Premi
for the relevant fiscal year.

Combined ratio

Combined ratio ialculated as the sum of Claims ratio and Expense ratio fi
relevant fiscal year.

Expense of Management to Gross Di
Premium Ratio

Expense of Management to Gross Direct Premium Ratio is the ratio of expg
management which is the sumaderathg expenses related to insurance busi
and commission paitldirect, divided by Gross Direct Written Premium

Return on Net Worth

Return on Net Worth is calculated bividing profit/(loss) after tax for a fiscal ye|
by average net worth, where avezaget worth is calculated by dividing sum
closing net worth of the current fiscal year and closing net worth of the previous
year by 2.

Yield on total investments

Yield on total investments is calculated as the total investment income foletysnt
fiscal year divided by daily simple average of investments for the relevant fisc

Solvency Ratio

Solvency ratio is a regulatory measure of capital adequacy, calculated by d
available solvency margin by required solvency margin as at the end of the r
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Particulars

Explanation

fiscal year, each as calculated in accordance with the guidelines of the IRDA
IRDAI has set a solvency ratio control level at 1.50 times.

Number of active lives insured at the eng
the Fiscal

Active lives insured at the end of the Fiscal refers to total number of individual
are covered under our policies as at the relevant fyseal

Average ticket size per policy

Average ticket size per policy is calculated as total Gross Direct Written Premi
the relevant fiscal year divided by total number of policies for the relevant fiscg

GWP per policy sold by agents

GWP per plicy sold by agents is calculated by dividing Gross Direct Wr
Premium generated by insurance policies sold through agents for the releval
year by the total number of policies sold by agéntshe relevant fiscal year.

Renewal Rate for RataHealth Indemnity
Products (by value)

Renewal rate for retail health indemnity policies (by value) is calculated by di
premium realized from the policies which are renewed in the relevant fiscal
by premium which was paid by the policiesttie previous fiscal periods) which g
due for renewal in the relevant fiscal period.

GWP contribution of new retail heal
indemnity policies
million

GWP contribution of new retail hea
mllion is defined as retail heal t
1 million for the relevant fisca

business GWHor the relevant fiscal year.

Network Hospitals

Number of NetworlHospitals refers to the number of hospitals which accept cag
claims settlements and with whom we have tariff arrangements, such as an
tariff rate, package rate for surgical procedures or discount on the cost of pro
for our customers.

% of cashless claims through Netwg
Hospitals

Amount of cashless claims through Network Hospitals as a percentage of the
amount of claims (in value terms).

Claim Settlement Ratio

Claims settlement ratio is calculated as total number of claims settfeed) the
relevant fiscalear divided by total number of claims outstanding at start of the
period plus claims reported during ttedevant fiscalear less claims outstanding
end of the period.

Comparison of KPIs of our Company

with listedpeers

a) Star Health and Allied Insurance Company Ltd
Sr. Particulars Unit As of or for the financial year ended
No. March 31, 2024 March 31, March 31, 2022
2023
1. Retail Health GWP ( in n 139,512.00 119,503.00 101,294.00
2. Retail HealthMarket Share % 33.06% 33.73% 32.95%
3. er?;?g health accretion marke % 29.55% 38.80% 42 86%
4, Gross Direct Written Premiun  ( i n n 152,544.50 129,524.70 114,634.70
5. Gross Written Premium ( in n 152,544.50 129,524.70 114,634.70
6. Net Written Premium ( in n 140,673.60 123,196.40 108,094.90
7. Premiums earned (net) ( i n n 129,382.70 112,615.90 98,091.60
8. Assets Under Management | ( i n n 154,908.80 133,921.00 113,734.20
9. Net Worth (_ millions) 63,416.20 54,339.40 46,040.60
10. Retention Ratio % 92.22% 95.11% 94.30%
11. Claims Ratio % 66.47% 65.00% 87.06%
12. Expense Ratio % 30.20% 30.33% 30.81%
13. Combined ratio % 96.67% 95.33% 117.87%
14. Expense_ of Managem(_ant 1 % 30.65% 29 97% 30.12%
Gross Direct PremiurRatio ) ) )
15. Return on Net Worth % 14.35% 12.32% -25.68%
16. Yield on total investments % 7.66% 6.94% 8.25%
17. Solvency Ratio times 2.21 2.14 1.67
18. Number of active lives insure #
at the end of the Fiscal NA NA NA
19. Average ticket sizper policy 18,207.06 15,725.19 15,136.04
20. GWP per policy sold by agent 16,973.22 15,095.24 14,087.36
21. Renewal Rate for Reta| % NA NA NA
Health Indemnity Products (b
value)
22. GWP contribution of new %
retail health indemnity policief NA NA NA
withsumi nsured O
23. Network Hospitals # NA 14,862 12,820
24. % of cashless_ claims throug % NA NA NA
Network Hospitals
25. Claim Settlement Ratio % 86.49% 80.07% 82.33%
b) ICICI Lombard General Insurance Company Ltd
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<)

Sr. Particulars Unit As of or for the financial year ended
No. March 31, 2024 March 31, 2023 March 31, 2022
1. Retail Health i 12,445.2¢ 10,372.2¢ 8,859.90
GWP millions)
2. Retail Health % 2.95% 2.93% 2.88%
Market Share
3. Retail health %
accretion markeg 3.06% 3.22% 3.41%
share
4. Gross  Direg) ( | 247,761.1( 210,250.9( 179,768.6(
Written Premium| millions)
5. Gross  Written ( i 255,941.6( 217,718.3( 185,623.9(
Premium millions)
6. Net — Writen) ( i 181,656.1( 155,395.4( 134,895.9(
Premium millions)
7 Premiums eang (i 168,664.7( 148,228.5( 130,320.9¢
(net) millions)
8. Assets  Unde ( i 489,072.4( 431,804.0( 387,862.4(
Management millions)
9. Net Worth ( 119,597.8( 103,922.7( 91,096.5(
millions)
10. Retention Ratio % 70.98% 71.37% 72.67%
11. Claims Ratio % 70.79% 72.36% 75.06%
12. Expense Ratio % 32.52% 32.09% 33.76%
13. Combined ratio % 103.30% 104.45% 108.82%
14, Expense 0 %
Management t o 0 0
Gross Direc 29.77% 29.56% 30.00%
Premium Ratio
0,
5. |Return on N % 17.17% 17.73% 15.36%
Worth
16. Yield on total % o o o
investments 7.74% 7.05% 7.97%
17. Solvency Ratio times 2.62 2.51 2.46
18. Number of activé #
lives insured at th NA NA NA
end of the Fiscal
19.  |Average ticke 6,848.39 6,426.02 6,133.34
size per policy
20. |GWP per policy 13,859.8¢ 12,715.41 12,572.58
sold byagents
21. Renewal Rate fa %
Retail Health
Indemnity NA NA NA
Products (by
value)
22. GWP contribution] %
of new retai
hee_llt_h mdemmty NA NA NA
policies with sum
insured
million
23. | Network # 10,425 7,547 6,751
Hospitals
24, % of cashles %
claims  through NA NA NA
Network
Hospitals
i 0,
25. g!,;'lg“ Settlemen) % 86.58% 90.65% 87.97%

The New India Assurance Company Ltd

Sr. No. Particulars Unit As of or for the financial year ended
March 31, 2024 March 31, 2023 March 31, 2022

1. Retail Health ( i 30,988.10 26,970.7( 26,837.3(
GWP

2. Retail Health % 7.34% 7.61% 8.73%
Market Share

3. Retail health % 5.93%) 0.28% 1.91%
accretion marke
share
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Sr. No. Particulars Unit As of or for the financial year ended
March 31, 2024 March 31, 2023 March 31, 2022
4. Gross Direci (i n 403,638.3( 374,820.4( 355,149.5(
Written Premium
>. Gross  Write (i n 419,964.6( 387,914.8( 368,346.1(
Premium
6. Net — Writen)( i n 344,074.0( 311,265.7( 297,602.3¢
Premium
7 ngt’;“'“ms eame ( tn 340,282.7( 302,443.9( 289,052.8(
8. Assets  Under (i n 813,111.0( 735,106.4 705,588.0
Management
9. Net Worth ( in 211,353.2( 199,192.5( 182,316.4(
10. Retention Ratio % 81.93% 80.24% 80.79%
11. Claims Ratio % 97.36%) 95.58% 99.46%
12. Expense Ratio % 23.51% 21.57% 21.19%
- - 5
13. Combined ratio % 120.87% 117 15% 120.66%
14. Expense o) %
Management 4 20.94%) 19.27% 18.95%
Gross Direcf
Premium Ratio
0
15 Retwm —on  Ne % 5.50% 5.53% 0.91%
Worth
i 0 0,
16. _Yleld on total % 14.92% 17 64% 12 18%
investments
17. Solvency Ratio times 1.81 1.87 1.66
18. Number of activg #
lives insured at th NA NA NA
end of the Fiscal
2 : =
19. Averag.e ticket siz| 13,913.65 12,508.74 11,094.5(
per policy
20. GWP per policy 5,824.95
sold by agents 5,412.87 7,101.26
21. Renewal Rate fg %
Retail Health
Indemnity NA NA NA
Products (by
value)
22. GWP contributior| %
of new retail healtl
indemnity policies NA NA NA
with sum
1 mill
23. Network Hospitalg # NA NA NA
24, % of cashles %
claims through NA NA NA
Network Hospitalg
i 0
25.  |Claim  Settlemen % 99.90 99.82 99.75
Ratio

Source: All the financial information for listed industry peers mentioned above is on a standalone basis and is extracted drom
their audited financial statements and public disclosures, as available on the website of thexstmriges and the respective
companies.

Additionally, pursuant to IRDAI circular IRDA/F&A/CIR/CPM/056/03/2016 dated April 04, 2016, IRDAI
has allowed to compute unearned premium reserve either at 50% of Net Premium of preceding twelve mont
or at 1/365thmethod See Risk Factors- Internal Risk Factor i 9. We operate in a highly competitive,
evolving and rapidly changing industry and if we cannot effectively respond to increasing competition, our
results of operation and market share couldeerially and adversely affectedn page31.

Wei ghted average cost of acquisition (AWACAO0), floo

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on
primary issuances of Equiyy Shares or convertible securities (excluding Equity Shares issued under the ESOP
Schemes and issuance of Equity Shares pursuant to a bonus issue, as applicable) during the 18 months
preceding the date of this Draft Red Herring Prospectus, where such issoee is equal to or more than 5% of

the fully diluted paid-up share capital of the Company in a single transaction or multiple transactions combined
together over a span of rolling 30 days (APrimary I
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Date of allotment Number of Equity | Transaction as a % of fully diluted capital | Price per Equity Share
Shares of face of the Company ¢alculated based on the | or convertible securities
val ue of | pre-Offer capital before such transaction/s (in )
or convertible and excluding employee stock options
securities allotted granted but not vested *

June 26, 2023 37,443,115 2.47% 53.09
September 28, 2023 18,229,949 1.20% 67.15
December 19, 2023 3,723,008 7.86% 67.15
December 22, 2023 115413,253 67.15

Weighted average cost ofcquisition 64.14

* Calculated on the basis of (i) total Equity Shares holding as on date December 26, 2022, and (ii) 56,75,815 Equity Stiagagi@s exercise
of vested options under the ESOP 2020.

Price per share of the Company (aadjusted for corporate actions, including bonus issuances) based sacondary sale or
acquisition of equity shares or convertible securities (excluding gifts) involving any of the Selling Shareholders, membefrs o
the Promoter Group or other Shareholders wih rights to nominate directors during the 18 months preceding the date of
filing of the DRHP/ RHP, where the acquisition or sale is equal to or more than 5% of the fully diluted paidp share capital

of our Company (calculated based on the pr©ffer capital before such transaction/s and excluding employee stock options
granted but not vested), in a single transaction or multiple transactions combined together over a span of rolling 30 days
(ASecondary Transactionso)

S. Name of the Name of the Details of Date of Number | Price per | Transactio
No acquirer/transferee transferor transferor acquisition/transf | of Equity | Equity | nasa % of
(Promoter / er of Equity Shares of | Share or fully
members of Shares or face value| convertibl |  diluted
Promoter Group convertible of & capital of
entities or securities each or | securities the
Selling convertibl (in Company
Shareholder or e (calculated
shareholder(s) securities based on
having the right acquired the pre-
to nominate Offer
director(s)) capital
before such
transaction
/s and
excluding
employee
stock
options
granted but
not vested
L Fettle Tone LLP S ﬁgﬂfa N-A June 30,2023 | 22491 3325  0.00%
2 Fettle Tone LLP Sargo'?;‘mar N-A July 7, 2023 14,994 3325 0.00%
3. | Bupa Singaporéloldings Pte Simranjeet N.A December 20, 18,329 67.15 0.00%
Ltd. Singh 2023
4. | Bupa Singapore Holdings Pt| Fettle Tone LLP Selling January 4, 2024 | 366,381,43 74.01 24.17%
Ltd. Shareholder 9
5. | Bupa Singapore Holdings Pt| C Anil Kumar N.A January 30, 2024 152,743 67.15 0.01%
Ltd.
6. | Bupa Singapore Holdings Pt| Saroj Kumar N.A February 27, 2024 12,219 67.15 0.00%
Ltd. Dora
7. Fettle Tone LLP C Anil Kumar N.A March 13, 2024 1,87,429 33.25 0.01%
Weighted average cost of acquisition (WACA) 73.98

* Calculated on the basis of (i) total Equity Shares holding as on date December 26, 2022, and (ii) 56,75,815 Equity @liageepes
exercise of vested options under the ESOP 2020.

TheFl oor Pricandstheé] Capmeshiec aveii g h[t &]d taiveesagte cost
at which the Equity Shares were issued by our Company, or acquired or sold lihe Selling Shareholders,
members of the Promoter Group or other Shareholder(s) with rights to nominate directors are discloseclow:

(in”)

Past Transactions Weighted average cost of Floor Price Cap Price
acquisition ( per Equity
Share)
WACA of Equity Shares that were issued 64.14 [6] tim [6] tim
our Company
WACA of Equity Shares that were acquif 73.98 [6] tim [6] tim
or sold by way oBecondary transactions
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2. Justification for the Offer price

1. The following provides an explanation to the Offer
that were issued by our Company or acquired or sold (aset out in 9(1) and 9(2) above), compared to our
Companybés KPls for the Financial Years 2024, 2023 a

[o6]*
* To be included upon finalisation of Price Band

2. The following provides an explanationtotheéDf f er Price [/ Cap Price being [ 0]
acquisition of Equity Shares that were issued by our Company or acquired or sold (as set out in 9(1) and 9(2)
above) in view of external factors, if any

[6]*
3. The Offer price is [0] times of the face value of the Equity Shares

The Offer Price of [ &hps been determined by our Company in consultation witBdb& Running Lead Managers,
on the basis of assessment of market demand from investors for Equity Shares through the Book Buiddiaguftoc
is justified in view of the above qualitative and quantitative parameters.

Bidders should read the abesee nt i oned i nf or Riak Fadond , @QuiiBusigess wRedlated BSummary
Statements afiWldnagement 6 s Analgsis af fFinanamhCoralitiod and Results of Operatibbsginningon

pages 25, 168 259and339, respectively, to have a more informed view. The trading price of Equity Shares could decline due
t o fact or s Riskéactorb egimidgon page2hand you may lose all or part of your investments
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO NIVA BUPA HEALTH INSURANCE COMPANY
LI Ml TED (THE ACOMPANYO), AND I TS SHAREHOLDERS UNDER THI

The Board of Directors,

Niva Bupa Health Insurance Company Limited
14" - Floor, Capital Cyberscape

Gold Course Extension Road

Sector 59, Gurugram

Haryanal 122101

Dear Sirs,

Re: Statement of Special Tax Benefits available to Niva Bupa Healthn s ur ance Company Li mit ec
its shareholders under the Indian tax laws.

1. We S. R. Batl i boi & Co. LLP (ASRBCO0) and T R Chadhe
Annexures 1 and 2 (toget her , anhyhpeovided\thersgecialtaxedanefis availablee p
to the Company and to the shareholders of the Company as stated in those Annexures, under:

X the Incomet ax Act , 1961 (the AActo) as amended by t he
202425 relevant to the Assessment Year 228, presently in force in India; and

X the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and t
applicable State/Union Territory Goods and Services Tax Act, 2017 and the telglesn circulars and
notifications made thereunder (AGST Actso), as
(ACustoms Acto) and the Customs Tariff Act, 197
applicable for the Financial Year 2825, presently in force in India.

The Act, the GST Act s, Customs Act and Tariff Act,

Actso

2. Several of these benefits are dependent on the Company or its shareholders fulfilling the squéisionibed under

the relevant provisions of the Relevant Acts. Hence, the ability of the Company and/or its shareholders to derive tl
tax benefits is dependent upon their fulfilling of such conditions which, based on business imperatives the Compal
face in the future, the Company or its shareholders may or may not choose to fulfil.

3. The benefits discussed in the enclosed Annexures are not exhanstthhe preparation of the contents stated in the
Annexures is the responsibility of the management oCitvapany. We are informed that these Annexures are only
intended to provide general information to the investors and is neither designed nor intended to be a substitute
professional tax advice. In view of the individual nature of the tax consequamtekeachanging tax laws, each
investor is advised to consult their own tax consultant with respect to the specific tax implications arising out of the
participation in the proposed initial p ubpainyc of f eri

4, We do not express any opinion or provide any assurance as to whether:
i) the Company or its shareholders will continue to obtain these benefits in future;
i) the conditions prescribed for availing the benefits have been / would be medndth;

iii) the revenueauthorities/courts will concur with the views expressed herein.
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5. The contents of the enclosed Annexures are based on information, explanations and representations obtained fromn
Company and on the basis of their understanding of the busictddties and operations of the Company.

6. This Statement is issued solely in connection with the Proposed IPO of equity shares of face value Rs. 10 each of
Company and is not to be used, referred to or distributed for any other purpose.

For S.R. Batiboi & Co. LLP For T R Chadha & Co. LLP
Chartered Accountants Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005 ICAI Firm Registration Number: 006711N/N500028

perShrawan Jalan perNeena Goel
UDIN:241021@BKCAAT1370 UDIN:2405798BKEESS3702
Placeof Signature Surat Placeof Signature Noida
Date: June29, 2024 Date: June29, 2024
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ANNEXURE 1

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO NIVA BUPA HEALTH INSURANCE COMPANY

LI

MI TED ( THE A COMP ASHAREHOLBERS UNDER THE INCOME TAX ACT, 1961

Outlined below are the special tax benefits available to the Company and its Shareholders under thexnscink961 (the
fAct o) as amended by the Finance A-25rlevadt@®2hé Asaepsmeént Yea BORS:  f
26, presently in force in India.

A.

1.

Special tax benefits available to Company

Taxability of General insurance companies

The taxability of a general insurance company is governed in accordance witiniblestante and special provisions
of section 44 read with Rule 5 of the First Schedule to the Act.

Section 44 of the Act provides that notwithstanding anything to the contrary contained in the provisions of the Ac
relating to the computation ofincombar geabl e under the head filncome fr
ilncome from other sourceso, or in section 199 or
insurance shall be computed in accordance with the Rule 5 to gté&Eiredule of the Act.

The Income Computation and Disclosure Standards (ICDS) were issued by the CBDT and made applicable for
taxpayers following mercantile system of accounting and liable for tax audit. However, the CBDT later issuec
clarifications vwde Circular 10 of 2017 wherein it clarified that ICDS would not apply in case sgmoific provisions

had been made in the Act such as for insurance companies.

Lower corporate tax rate under Section 115BAA of the Act:

Section 115BAA of the Act has been inserted by the
20190) w.e. f. April 12])graniing 8n optiandosdensestiox®mpiniey to eomput2 GoZOrate
tax at a reduced rate of 25.16822% plus surcharge of 10% and cess of 4%), provided such companies do not avalil
the following deductions/exemptions:

a) Deduction under the provisions of section 10AA (deduction for units in Special Economic Zone;
b) Deduction under clause (iia) of sgbction(1) of section 32 (Additional depreciation);
c) Deduction under section 32AD or section 33AB or section 33ABA (Investment allowance in backward areas

Investment deposit account, site restoration fund);

d) Deduction under sublause (ii) or sufzlause (iia) osubclause (iii) of suksection (1) or susection (2AA)
or subsection (2AB) of section 35 (Expenditure on scientific research);

e) Deduction under section 35AD or section 35CCC (Deduction for specified business, agricultural extensiol
project);

f) Deduction uder section 35CCD (Expenditure on skill development)

0) Deduction under any provisions of ChapterA/lother than the provisions of section 80JJAA or Section
80M;

h) No set off of any loss carried forward or depreciation from any earlier assessment year, lifssuch

depreciation is attributable to any of the deductions referred from ciatsg) above; and

i) No set off of any loss or allowance for unabsorbed depreciation deemed so under section 72A, if such loss
depreciation is attributable to any of tteeductions referred from clauggto h) above.

I n case a company opts for section 115BAA of the Ac
115JB of the Act would not be applicable and MAT credit of the earlier year(s) will not batdgdibr sebff. The

option needs to be exercised on or before the due date of filing the tax return. Option once exercised, cannot
subsequently withdrawn for the same or any other tax year.

The Company has represented to us that they have optedvartiax rate as per section 115BAA of the Act from
Financial Year 201:20.

Deductions from the Gross Total Incoin&ection 80JJAA of the Adt Deduction in respect of employment of new
employees:

As per the provisions of section 80JJAA of the Act, a camaibject to tax audit under section 44AB of the Act and
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whose gross total income includes any profit and gains derived from business shall be entitled to claim a deduction
an amount equal to thirty percent of additional employee cost incurred indrgef such business in the previous
year, for three assessment years including the assessment year relevant to the previous year in which such employi
is provided. The eligibility to claim the deduction is subject to fulfilment of prescribed camlitipecified in sub
section (2) of section 80JJAA of the Act.

Deductions from the Gross Total Incoin®eduction under Section 80M of the Act:

The provisions of Section 80M of the Act provides deduction to the Company receiving dividend frdomnaestic
company if such Company declares dividend to its shareholders one month before the date of filing return of incon
for the yeamunder consideration. The quantum of deduction is computed based on the dividend received or declar
to the shareholdsy whichever is less.

Special tax benefits available to Shareholders:

There are no special tax benefits available to the Shareholders of the Company for investing in the shares of |
Company. However, the Shareholders can avail the other general taitsbavasfable under the Act.

NOTES:

1.

This Annexure sets out the tax benefits available to the Company and the shareholders under thaxXmoinid61
i.e., the Act as amended by the Finance Act, 2024 applicable for the Financial Ye&528@4ant to the Assessment
Year 202526, presently in force in India.

This Annexure covers only certain relevant direct tax law benefits and does not cover any indirect tax law benefits
benefit under any other law.

No assurance is given that the reveaughorities/courts will concur with the views expressed herein. Our views are
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We
not assume responsibility to update the views consequesicto changes. We shall not be liable to any claims,
liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, as fina
judicially determined to have resulted primarily from bad faith or intentionadantuct. We will not be liable to any
other person in respect of this statement.

The above statement covers only certain special tax benefits under the Act, read with the relevant rules, circulars
notifications and does not cover any benefit underathgr law in force in India. This statement also does not discuss
any tax consequences, in the country outside India, of an investment in the shares of an Indian company.

The above statement of special tax benefits is as per the current direct tax éxastrigr the Financial Year 2024
25. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prescrib
under the relevant provisions of the Tax Laws.

The Company has evaluated and has already exercised ithre pgtmitted under Section 115BAA of the Act for the
purpose of computing its incontax liability in the Financial Year 20180 and accordingly, the special direct tax
benefits, available from Financial Year 2020 onwards, are captured to the exteattime are relevant to a Company
exercising such option. In this regard, it may also be noted that the option once exercised cannot be subsequel
withdrawn for the same or any other Financial Year.

For Niva Bupa Health InsuranceCompany Limited

Vishwanah Mahendra
Chief Financial Officer
Place: Gurugram
Date: June9, 2024
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ANNEXURE 2

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO NIVA BUPA HEALTH INSURANCE COMPANY
LI Ml TED (THE ACOMPANYO) AND I TS SHAREHOLDERS

Outlined below are the special thgnefits available to the Company and its shareholders under the Central Goods and
Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017, the applicable State/Union Territory Goods and

Services Tax Act, 2017 read with the relevant Rutes,r cul ar s, and Notifications (AGS
(ACustoms Acto), Customs Tari ff Act, 1975 (ATari ff Act
Year20242 5, presently in force lindilrreccita T(acxo ILlaencstoi)v.el y ref e

I Special tax benefits available to the Company
There are no special tax benefits available to the Company under Indirect Tax.
Il. Special tax benefits available to Shareholders

There are no special tax benefits under Indirect Tax, availalfe shareholders, for investing in the shares of the

Company.

Notes:

1. The above Statement of Indirect Tax benefits sets out the special tax benefits available to the Company and
shareholders under the Indirect Tax laws mentioned above.

2. The above Stament covers only aboveentioned tax laws benefits and does not cover any Income Tax law benefits
or benefit under any other law.

3. This Statement is intended only to provide general information to the investors and is neither designed nor intended
be asubstitute for professional tax advice. In view of the individual nature of tax consequences, each investor is advis
to consult his/her own tax advisor with respect to specific tax consequences of his/her investment in the shares of
Company.

4, No asswance is given that the revenue authorities/ courts will concur with the views expressed herein. Our views a
based on the existing provisions of law and its interpretation, which are subject to changes from time to time. We «
not assume responsibilitg tipdate the views consequent to such changes.

5. These comments are based upon the provisions of the specified Indirect Tax Laws, and judicial interpretation there

prevailing in the country, as on the date of this Annexure.

For Niva Bupa Health Insurance Gompany Limited

Vishwanath Mahendra
Chief Financial Officer
Place: Gurugram

Date: Jun&9, 2024
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a discussion of certain U.S. federal income tax consequences to U.S. Holders (defined below) of acquirir
owning and disposing of Equity Shares, but it does not purport to be a comprehensive discussion of all tax considérations
maylke relevant to a particular personébés decision to acqgud
acquires Equity Shares in the Offer and that owns Equity Shares as capital assets for U.S. federal income tax purposes.
discussim i s based on the U.S. I ntern&oddRevenwe | @odes |amft ilves
regulations promulgated under the Code, and administrative rulings and judicial interpretations thereof, in each &as¢ as in e
of thedate of this Draft Red Herring Prospectus. Except as expressly described herein, this discussion does not address the
federal income tax consequences that may apply to U.S. Holders under the Convention Between the Government of the Ur
States of America and the Government of the Republic of India for the Avoidance of Double Taxation and the Prevention ¢
Fiscal Evasion with ReSmpayd) .tdl Tarnéstbper fopcemei ghaufih
change could apply netactively and could affect the tax consequences described below. No ruling will be sought from the U.S
I nternal Rev e iR8&) Swirtvh cereqpgeéhet Aito any statement or con
assurance that the IRS willinchallenge such statement or conclusion in the following discussion or, if challenged, that a cour
will uphold such statement or conclusion.

In addition, this discussion does not describe all of the tax consequences that may be relevant in light of &0.$ d e r
particular circumstances, including any U.S. state, local orth&n tax law, the Medicare tax on net investment income, and
any estate or gift tax laws, and it does not describe differing tax consequences applicable to U.S. Holders sudjéadt to
rules, such as:

X certain banks or financial institutions;

X regulated investment companies and real estate investment trusts;

X dealers or traders in securities that use a ftmrkarket method of tax accounting;

X insurance companies;

X persons holding Edty Shares as part of a hedge, straddle, constructive sale, wash sale or conversion, integrated

similar transaction;
X persons liable for the alternative minimum tax;

X persons required for U.S. federal income tax purposes to accelerate the recognitipiteshaf gross income with
respect to ouEquity Shares as a result of such income being recognized on an applicable financial statement;

X persons whose functional currency for U.S. federal income tax purposes is not the U.S. dollar;

X entities or arrangenmés classified as partnerships or pte®ugh entities for U.S. federal income tax purposes or
holders of equity interests therein;

X taxex empt entities, #Aindividual retirement accountso
X certain U.S. expatriates;
X persons that own, directlindirectly or constructively, ten percent (10%) or more of the total voting power or value

of all of our outstanding stock; or

X persons owning Equity Shares in connection with a trade or business conducted outside the United States.

U.S. Holders should cault their tax advisors concerning the U.S. federal, state, local ant.®ortax consequences of
acquiring, owning and disposing of Equity Shares in their particular circumstances.

For purposes of this discus s iSofaderalamcofdraxPurpodes is abemeficialiowneraf
Equity Shares and is:

X an individual citizen or resident of the United States;

X a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United Stat
any state therein or the District of Columbia;

X an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or
X a trust if a court within the United States is able to exercise primary supervision over its administration and one ¢
more United States persons (as defined in the Code) have the authority to control all substantial decisions of the tr

or otherwise ithe trust has a valid election in effect under current Treasury regulations to be treated as a United Stat
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person (as defined in the Code).

If an entity or arrangement that is classified as a partnership for U.S. federal income tax purposes owniseees,ithS& U.S.
federal income tax treatment of a partner will generally depend on the status of the partner and the status and #leévities of
partnership. Partnerships owning Equity Shares and partners in such partnerships should consult theiotsvasideithe
particular U.S. federal income tax consequences of acquiring, owning and disposing of the Equity Shares.

THE DISCUSSION OF U.S. FEDERAL INCOME TAX CONSIDERATIONS SET OUT BELOW IS FOR GENERAL
INFORMATION ONLY. ALL PROSPECTIVE PURCHASERS SHOUL D CONSULT THEIR TAX ADVISORS
CONCERNING THE TAX CONSEQUENCES OF THE ACQUISITION, OWNERSHIP, OR DISPOSITION OF
EQUITY SHARES IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES, INCLUDING THE APPLICABILITY
AND EFFECT OF OTHER FEDERAL, STATE, LOCAL, NON -U.S. AND OTHER TAX LAWS, INCLUDING THE
TREATY, AND POSSIBLE CHANGES IN TAX LAW.

Taxation of Distributions

Subject to the doPRassivesFereigninvebtmdntcCompany Buds tthe gr oss amount
cash or property paid with respect tor dguity Shares (including any amounts withheld in respect of Indian taxes), will
generally be included in a U.S. Holderés gross i ncleme =
extent such distribution is paid out of ourmnt or accumulated earnings and profits (as determined under U.S. federal income
tax principles). Distributions in excess of our current and accumulated earnings and profits will be treated firstasadleon
return of capital, thereby reducingthe $. Hol der 6s adjusted tax basis in our
as either longerm or shorterm capital gain depending upon whether the U.S. Holder held our Equity Shares for more thar
one year as of the time such distributisractually or constructively received. Because we do not prepare calculations of our
earnings and profits using U.S. federal income tax principles, it is expected that distributions generally will be tak8ble to
Holders as dividends, and taxable atioady income tax rates.

Dividends on our Equity Shares generally will not be eligible for the dividesxisved deduction generally available to U.S.
corporations with respect to dividends received from other U.S. corporations. With respect to cermnpaate U.S.

Hol der s, including individual u. sS. Hol der s, di vi dends
di vidend income, 0 provided that (i) our Companyapassiveel i
foreign invesRFBé)tasc ampamuy s ediPasbive Fareign nvestneent Cémpany Rulgs f o r
taxable year in which the dividend is paid and the preceding taxable year, agett@ii holding period and other requirements

are met. For so long as our Company is treated as a PFIC with respect to a U.S. Holder (or were treated as a PFIG with res
to the U.S. Holder in the preceding taxable year), dividends paid to certacormorate U.S. Holders will not be eligible for
taxation as fAqualified dividend i nwibhaete d.S. doHaevalaebthe Riipeeo f
calculated by reference to the spot rate of exchange in effect on the date of actual or constructive receipt, regaetless of w
the payment is in fact converted into U.S. dollars on such date. U.S. Holders should consult their own tax advisors regard
the treatment of any foreign currency gain or loss.

A U.S. Holder may be entitled, subject to certain limitations, to a crgdihst its U.S. federal income tax liability, or to a
deduction, if elected, in computing its U.S. federal taxable income, ferafondable nofJ.S. income taxes withheld from
dividends at a rate not exceeding the rate provided in the Treaty (if apgliddbwever, there are significant complex
l'imitations on a U.S. Hol der 6 s Ferlpurposes of thet fareigie taxacredit liritatiorh &
dividends paid by our Company generally will constitute foreign source incomé&iie fipassi ve category
Holders should consult their tax advisors concerning their availability in their particular circumstances.

Sale or Other Taxable Disposition dquity Shares

Subject to the doRassivesForeigmmestment CompanyRdlesr afi U. S. Hol der gen
gain or loss for U.S. federal income tax purposes on the sale, exchange or other taxable disposition of our Equitaishares i
amount equal to the difference between the amount realizedoe di sposi ti on and the U.S.
Equity Shares disposed of, in each case as determined in U.S. dollars. Such gain or loss generally will be capitaisgain or
and willbelongt er m capi t al gai n cdolding pesos for tHe Equity Shatés eéxceed$amé year.fLdng
term capital gains of certain naorporate U.S. Holders (including individuals) are generally eligible for reduced rates of
taxation. The deductibility of capital losses is subject to limitation

A U. S. Hol der és initial tax basis in our Equity Shares
determined on the date of purchase, and the amount realized on a sale, exchange or other taxable disposition of our Ec
Share will be the U.S. dollar value of the payment received determined on the date of disposition. If our Equity Shares a
treated as traded on an fAestablished securities maderket,
will determine the U.S. dollar value of (i) the cost of such Equity Shares by translating the amount paid at the spot rate
exchange on the settlement date of the purchaséiiptiee amount realized by translating the amount received at the spot rate
of exchange on the settlement date of the sale, exchange or other taxable disgisitioan election by an accrual method
U.S. Holder must be applied consistently from year to year and cannot be revoked without the consent of the IRS. Accru
method U.S. Hlolers that do not elect to be treated as-gasthod taxpayers for this purpose may have a foreign currency gain
or loss for U.S. federal income tax purposes, which in general will be treated asoUr& ordinary income or loss. U.S.
Holders should const their advisors as to the U.S. federal income tax consequences of the receipt of Rupee.
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I f any I ndian tax is imposed on the sale or other udei spc
the gross amount of the proceedshef sale or other disposition before deduction of the Indian tax. U.S. Holders should consult
their own tax advisorsoncerning the creditability or deductibility of any Indian income tax imposed on the disposition of
Equity Shares in their particular cinmstances.

Passive Foreign Investment Company Rules

I n general, a corporation organized outside the RFICO)ed
for U.S. federal income tax purposes in any taxable year in va)ch5% omore of its gross income is passive income (the

fincometesb) or (b) 50% or more of its assets by value eithe
income, based on the quarterly average of the fair market value of such(assétsset fesh ) . For this pu
incomed generally includes all sales revenues | ess rthe
outside operations or sources, and diypders interest, ceram gemts and g €

royalties, certain gains from the sale of stock and securities, and certain gains from commodities transactions. Fafpurpose
the PFIC income test and asset test described above, if our Company owns, dinediteattyi, 25% or more of the total value

of the outstanding shares of another corporation, our Company will be treated as if it (a) held a proportionate shasetsf the

of such other corporation and (b) received directly a proportionate share ntones of such other corporation.

While passive income generally includes interest, dividends and other investment income and gains, the PFIC rules prov
that income fderived in the active conducttiofndan si mour
passive income. A qualifying insurance corporation is a foreign corporation (i) which would be taxable as an insurange compe
if it were a U.S. corporation and (ii) the applicable insurance liabilities of which constitute mog&5#baof its total assets, as
determined for financial reporting purposes. Additionally, if a corporation meets the first prong of this test, buteuairitie s

a U.S. Holder can still elect to treat the corporation as a qualifying insurance corporatidea$t 10% of its assets are
applicable insurance liabilities and it meets certain alternative facts and circumstances tests. Under these testsitithre corpo
must be predominantly engaged in an insurance business and the failure to meet the @886rtbetl above must be due
solely to runroff related or ratingelated circumstances involving such insurance business.

Based on the nature of our businglkg, composition of our income and assets, the value of our asseistended use of the
proceed from the Offer, and the expected price of our Equity Shares, we believe that we were a PFIC for the most recen
ended taxable year and expect to be a PFIC for our current taxable year or in the foreseealtt@fudues, a determination

of whether a&ompany is a PFIC must be made annually after the end of each taxable year@Godmp any 6 s PFI1 C
each taxable year will depend on facts, including whether our Company is a qualifying insurance corporation pursuant to
Code and the compositin o f our Company6s income and assets and t
determined in part by reference to the market value oEthéty Shares) at such time. Therefore, there can be no assurance
regardingppurCo mp any 6 s P Fhe Gurrent oaanyfsturef taxable year. Our U.S. counsel expresses no opinion with
respect to our Companyébés PFI C st at uosirCémpany isaRFIC fonanyt taxableu r
year during which a U.S. Holder holgsguity Shaes ancour Company owns any ned.S. subsidiary that is also a PFIC, such
U.S. Holder will be treated as owning a proportionate amount (by value) of the shares of thigeloREIC for purposes of

the application of these rules. U.S. Holders are urgednsult their own tax advisors about the application of the PFIC rules
to our Company and, if any, its subsidiaries.

Generally, ifour Company is a PFIC for any taxable year during which a U.S. Holder Bqgldsy Sharesandthe U.S. Holder

did not make gher a timely marko-mar ket el ection or a qualified electing
a PFIC in which the U.S. Holder held (or was deemed to hold) Equity SkadslU.SHolder generally will be subject to
special rules witlespect to (i) any gain recognized by the WHS8lder on the sale or other disposition of Equity Shares (which
may include gain realized by reason of transfers of Equity Shares that would otherwise qualify as nonrecognition transactic
for U.S.federalict ome t ax purposes) and (ii) aholder (gengrally any distribusons i b
to such U.SHolder during a taxable year of the UtRlder that are greater than 125% of the average annual distributions
received by such U.$lolder in respect of the Equity Shares during the three preceding taxable years of sudbldéSor,

if shorter, the portion of such UB.ol der s hol ding period for the Equity
di stribution)egqs odggiesthreirhuttihen firexices o) .

Under these excess distribution rules:

(0 the U.S. Hol der s gain or excess dHetdebdasi ool @i hy
Equity Shares;

(i) the amount all ocated t o whithehe US. SlolderHexdgnized tiie gaintoarzcaived the
excess distribution, or to the period in the U.S. H
which we are a PFIC, will be taxed as ordinary income;

(iii) the amount allocatkto other taxable years (or portions thereof) of the U.S. Holder and included in its holding period
will be taxed at the highest tax rate in effect for that year and applicable to the U.S. Holder without regard to the U..
Hol der 6s ot he mdloss fersush yeafr; andn c o me a

(iv) an additional amount equal to the interest charge generally applicable to underpayments of tax will be imposed on 1
U.S. Holder with respect to the tax attributable to each such other taxable year of the U.S. Holder.
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In general, if we are determined to be a PFIC, a U.S. Holder may be able to avoid the excess distribution rules degeribed al
in respect to our Equity Shares by making a timely and valid QEF election (if eligible to do so). Haveedernot intend to
provide a PFIC Annual Information Statement, which a U.S. Holder must receive in order to comply with the requirements «
a QEF election.

Alternatively, if a U.S. Holder, at the close of its taxable year, owns shares in a PFIC that are treated as nstokkfahke
U.S.Holder may make a maito-market election with respect to such shares for such taxable year. If the U.S. Holder makes :
valid markto-market election for the first taxable year of the U.S. Holder in which theHdI8er holds (or is deerdeo hold)

Equity Shares in us and for which we are determined to be a PFIC, sudtoldl&: generally will not be subject to the excess
distribution rules described above with respect to its Equity Shares. Instead, in general, ttaderSwill include as ordinary
income in each taxable year the excess, if any, of the fair market value of its Equity Shares at the end of its tagabte year
its adjusted basis in its Equity Shares. These amounts of ordinary income would not be eligible for theldatzourates
applicable to qualified dividend income or leteym capital gains. The U.S. Holder also will recognize an ordinary loss in
respect of the excess, if any, of its adjusted basis in its Equity Shares over the fair market value of its Egsiat Steaend

of its taxable year (but only to the extent of the net amount of previously included income as a result of-toerragkét

el ection). The U. S. Hol derés basis in its Equitwd8lyare
further gain recognized on a sale or other taxable disposition of its Equity Shares will be treated as ordinary income.

The marktoomar ket el ection is available only for stock that
is a fAqualified exchangeo if it is regulated by aamgover
certain other requirements are met with respect t @didot.
for this purpose. Uu. S. Hol ders should consult their ta

purpose. There can be no assurance, therefore, that theéamasgkket election would be available to a U.S. Holder of Equity
Shares.

If made, a marko-market election would be effective for the taxable year for which the election was made and for all
subsequent taxable years unless the Equity Shares lkeease
IRS consented to the revocation of the election. Hdders are urged to consult their own tax advisors regarding the
availability and tax consequences of a m@rnarket election in respect to our Equity Shares under their particular
circumstances.

If we are a PFIC and, at any time, have a-ddB. subsidiary that is classified as a PFIC, Bi&ders generally would be
deemed to own a portion of the shares of such kisePFIC and generally could incur liability for the deferred tax and interest
chage described above if we receive a distribution from, or dispose of all or part of our interest in, thgeloRIEIC or the
U.S.Holders otherwise were deemed to have disposed of an interest in theidowEn C. A markto-market election generally
would not be available with respect to such lotver PFIC. U.SHolders are urged to consult their tax advisors regarding the
tax issues raised by lowé&er PFICs.

The rules dealing with PFICs and with the QEF and rbairkarket elections are very compland are affected by various
factors in addition to those described above. Accordingly, HaRlers of our Equity Shares should consult their own tax
advisors concerning the application of the PFIC rules to our Equity Shares under their particulataircesn

If ourCompany is a PFIC for any year during which a U.S. Holder ouaggity Sharespur Company will generally continue
to be treated as a PFIC with respect to such U.S. Holder for all succeeding years during which such U.S. Holdeghigd the
Shares, even dur Company ceases to meet the threshold requirements for PFIC status.

If a U.S. Holder owns our Equity Shares during any year in which we are a PFIC, the U.S. Holder generally will be required
file an IRS Form 8621 annually withresgt t o our Company, generally with the
for that year unless specified exceptions apply.

U.S. Holders should consult their tax advisors regarding our PFIC status for any taxable year and the potential ayplicatior
the PFIC rules.

Information Reporting and Backup Withholding

Payments of dividends and sales proceeds from a sale, exchange or other taxable disposition (including redemption) of
Equity Shares that are made within the United States, by a U.S. graywough certain U.Selated financial intermediaries

to a U.S. Holder generally are subject to information reporting, unless the U.S. Holder is a corporation or other epiemipt reci
and if required, demonstrates that fact. In addition, such pagmey be subject to backup withholding, unless (1) the U.S.
Holder is a corporation or other exempt recipient or (2) the U.S. Holder provides a correct taxpayer identification mumber al
certifies that it is not subject to backup withholding in the maneguired.

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a U.S. Holder wil

generally be allowed as a credit against the U.S. oHol d
refund, provided that the required information is timely furnished to the IRS.
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Foreign Financial Asset Reporting

Certain U.S. Hol ders who are individuals or certain sg
aggregate valu@ excess of U.S.$50,000 (and in some circumstances, a higher threshold) may be required to report informati
relating to the Equity Shares by attaching a complete IRS Form 8938, Statement of Specified Foreign Financial Assets (wh
requiresU.S.Holdsr t o report fAforeign financial asset s;US. finamdgiat h ¢
institution, interests in neb).S. entities, as well as stock and other securities issued by-d.8operson), to their tax return

for each yar in which they hold our Equity Shares, subject to certain exceptions (including an exception for our Equity Share
held in accounts maintained by U.S. financial institutions). U.S. Holders should consult their tax advisors regarding the
reporting obligtions with respect to their acquisition, ownership, and disposition of the Equity Shares.
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SECTION IV: ABOUT OUR COMPANY
INDUSTRY OVERVIEW

The information contained in this section is derived from a report titldvigating Indian HealtHnsurance Landscajpe

dated June 2, 2024, which is exclusively prepared for the purposes of the Offer and issRedisgeand is commissioned
and paid for bRedseenRepoif)dRetpeamag appainted orrebruary 20, 2024y our CompanyWe
commissioned and paid for tHiRedseer Repofbr the purposes of confirming our understanding of the industry specifically
for the purposes of the Offer, as no report is publicly available which provides a comprehensive industry analysisrlgarticula
forowr Companyds product s RedsebrReparftheRedsdeeRepois availabieon the webditéoé our
Company athttps://transactions.nivabupa.com/pages/invesadations.aspxfrom the date of this Draft Red Herring
Prospectus untiltheiBd / Of f er Cl osi ng Date, and has also been incl.
and Documents for InspectionMat er i al D o ¢ u #GS nndustdy publications ayecalso prepared based on
information as at specific dates and may longer be current or reflect current trends. Accordingly, investment decisions
should not be based on such information. Forecasts, estimates, predictions, and otherfookiagistatements contained in

the Redseer Report are inherently uncertain bseaof changes in factors underlying their assumptions, or events or
combinations of events that cannot be reasonably foreseen. Actual results and future events could differ materially from st
forecasts, estimates, predictions, or such statements. limgnaky decision regarding the transaction, the recipient should
conduct its own investigation and analysis of all facts and information contained in this Draft Red Herring Prospectes and tt
recipient must rely on its own examination and the terms dfaheaction, as and when discussddless otherwise indicated,
financial, operational, industry and other related information derived fronRétdseer Repoand included herein with respect

to any particular year refers to such information for the reldvealendar yearReferences to segmentstims sectionand
information derived from th®edseeReport are in accordance with the presentation, analysis and categorization in the
RedseeReport. The segment reporting in the Restated Summary Statements is based on the criteria set out in Master Circt
on Preparation of Financial StatementSenerallnsurance Business dated Octobe2012. Our Company does not prepare

its financial statements based on the segments outlinethign section Additionally, pursuant to IRDAI circular
IRDA/F&A/CIR/CPM/056/03/2016 dated April 04, 2016, IRDAI has alloveedompute unearned premium reserve either at
50% of Net Premium of preceding twelve months or at 1/365th method. See "Risk-Hattonsl Risk Factor 9. We operate

in a highly competitive, evolving and rapidly changing industry and if we canndiveffgcespond to increasing competition,

our results of operation and market share could be materially and adversely affected. Additionally, our financial performanc
may not be comparable with some of our competitors due to differences in accounties pdtich are permissible under
applicable | aws and regulations.” and fAManagement s D
Operationss Revenué Net Pr e mi u Bl@nda4B regpactvehs

1. I ndiads insurancarapichgbowte t ry i s poi sed f
1.1 I ndiads macroeconomic overview
i. India is amongst the fastegjrowing economies in the world by GDP

According to thdnternationaMonetary Fund (IMF), India is the fifthargest economy as of the Calendar Year 2023
(@Y230), with a Nominal @PopsoDoampptori Mabdugt!| KR 29
estimated to become INR 483.9 Tn (USD 5.8 Tn) economy by C¥a®jng at a CAGR of 10.3%. During the same
peri od, | ndi a0 sadjixsed) Is ex@ddtéd tq grow atla EAGR @fr6.5%, the highest among the top 10
economies (USA, China, Germany, Japan, India, UK, France, Brazil, Italy, and Canada as pethisl®)oold. This
growth is expected to be fueled by developments in key sectors such as financial services, information technolog
retail consumption, healthcare, and renewable energy.

Exhibit 1

Real GDP growthi Global Benchmarks
Y-0-Y growth (%),CY18-28P
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Note(s): (1) Real GDP is an inflatiesdjusted measure that reflects the value of all goods and services produced by an economy in a given period
(2) Pi Projected
Source(s): World Economic Outlook (April 2024), IMF, Redseer analysis

Exhibit 2
Nominal GDP CAGR' Global
CY23-28P

10.3%

8.3%
6.0% 6.0% 56%
4.2%
India Indonesia Brazil China UK USA

Note(s): (1) Nominal GDP/GDP at current prices is the GDP unadjusted for the effects of inflation and is at current rizak¢2pNominal
GDP growth rate measured as per USD values
Source(s): World Economi@utlook (April 2024), IMF, Redseer analysis

The growth of the Indian economy will be driveniby
Large productive population

India is home to one of the largest young populations in the world, with an estimated over 970 Mn people within th
age bracket 015-64 years in 2023. This critical cohort of productive consumers has grown from 58% in 1990 and is
expected to represent ~69% of the national population by 2030. India is among the youngest countries with a lar
population, with a median age of 28.2 year 2023, as per the United Nations Population Division. For comparison,
the median ages in the USA, UK, and China are 38.1, 40.1, and 39.0 years respectively in 2023. Emerging econorr
such as Brazil and Indonesia have a median age of 33.6 and 2% 9eggaactively in 2023.

Exhibit 3a

Total Indian Population - Split by Age Group
Bn, CY19902030P
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Note(s): (1) E Estimated, P Projected
Source(s): Economic and Social Commission for Asia and the Pacific (ESCAP), Redseer analysis

Gross Nationallncome (GNI) per Capita

I ndi ads GNI per capita reached INR 198.4K (USD 2, 39
per the World Bank. Redseer estimates a further increase to INR 207.9K (USD 2,505) in 2023. The GNI per capita
expectedto reach INR 263.1K (USD 3,170) by 2028 driven by macroeconomic factors such as increased GDF
expanding trade opportunities, supportive government policies, technological innovation etc. Growth in per capit
income will allow greater levels of discretiagaspending by Indians.

Exhibit 3b

GNI (current prices) per capita - India
I NR6 00O (USD), CY18, 23, 28FP

164.3
(1980)

~_
B
~_
B

2018 2023E 2028P

Source(s): (1) World Bank and Redseer analysis and estimates,E8)ifsated, R Projected
Rapid urbanization

As per the World Bank, Indiaosts a large urban population, second only to China, with an estimated 37% (528 Mn)
of the population people living in cities & towns as of CY23. Urban areas are home to people with relatively highe
incomes and represent hotspots for high economic Bgtdrving both production and consumption. Niti Aayog has
projected that approximately 50% (850 Mn) of I ndiab
a strong trend of urbanization in India, driving private consumption, aneliyrepverall economic growth.
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Exhibit 4

Urban population growth i India
Mn, CY18, 21, 23E, 50P

498

465

2018 " 2021 ! 2023E 2050P

Note(s): (1) Urban population refers to people living in urban areas. Urban unit (area) as defined by the MHA (MinistnyeoAffars), GOI
(Government of India) includes all administrative units defined by statute as urban, all other places satisfy the faitewag § minimum
population of 5,000 persons, ii) 75% and above of the male main working population being engageagricuttaral pursuits and, iii) density

of population of at least 400 persons per sq. km.; (RHstimated, R Projected

Source(s): World Bank, Niti Aayog fAReforms i nRedsedranalysifl anni ng Ca

Increasing demaud from rural India

Therural MonthlyPec api t a househol d CoMPEHEONp thiaosn rEexapcehneddi tluNRe 3(
the period of August 2022 to July 2023 compared to INR 1,430 (USD 17.2) during the period from June 2011 to Jur
2012. Better rads and telephonic connectivity have increased access to information, goods, and services. Accordir
to the Household Consumption Expenditure Survey, the difference in MPCE between rural and urban househol
(difference as a percentage of rural MPCE) teasawed to 71.2% for August 2022 to July 2023, compared to 83.9%

in June 2011 to June 2012. As rural India sees a rise in income, it is expected to play a crucial role in drivin
consumption, and thereby, economic growth in India.

Government policies favamg economic and financial growth

Rapid investments in digital enablement, alongside policies that support the ease of doing business and glol
economic integration are also contributing to tyhe g
initiatives planned under fiEase of Doing Businesso
investments and aim to create conducive environment for businesses in India.

Policies such as Pradhan Mantri Jan Dhan Yojana (PMJDYPeathan Mantri Jan Arogya Yojana (PMY) are
driving financial inclusion. With increased access to formal financial services, the finance sector is expected to be
key driver of growth.

Private consumption in India is increasing and is anticipatedgoow further

I ndiads Private Fi naPFCE®D)h shuargp tgromwrE xgptenad i CAGR dfid 10

1.2 Tn) in FY18 to INR 164.2 Tn (USD 2.0 Tn) in FY23 representing 61% of the total GDP and being the larges
contributor to the IndiacDP over al | . I ndiads private consumpti on

middle class, rising incomes, and changing lifestyles.

Exhibit 5

Private Final Consumption Expenditure (PFCE)i India
INR Tn (USD Tn), FY18, FY21, FY23
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PFCE as
59% 61% 61% % of GDP

CAGR

164.2
(2.0)
120.3
100.4 (1.4)
(1.2)
Iri Iri
1T 1T
FY18 FyY21 Fy23

Note(s): (1) PFCE is at current prices
Source(s): Economic Survey 2622, PIB, Redseer analysis

Private consumption is poised for further growth. GDP per capita in India crossed the USD 2,000 mark in 2021 (US
2,500 in CY23). This threshold has historigakpresented an inflection point, signaling an increase in discretionary
spending, and accelerating PFCE growth. For instance, China surpassed the USD 2,000 mark in 2006. For the ne
years from 2006 to 2011, it withessed a CAGR of 21% in its PFCE.

Exhibit 6

GDP per capita (current prices) vs Private Final Consumption Expenditure per capita
USD, China, UK, India, Indonesia

T 4000 -

3500 - China (2006)
%) UK (1969)
z 3000 1 — India (2019)
T 2500 A Indonesia (2008)
&

2 2000 A
2
& 1500 - -
(a8
1000 A /
500 1 ——
0
USD 0.5K USD 1K USD 2K USD 3K USD 4K

GDP per capita (in USD) >

Note(s): (1) The PFCE has been represented respective to the GDP per capita for the first time that the respective eachentlyatievel; (2)
Data for PFCE per capita has been calculated based on intervals when GDP per capita crossed 0.5k; (3) GDP per capita ped E4fQE
are at current prices; (4) Country mentioned along with the year GDP per capita crossed the USDil28@the (5) India crossed the GDP per
capita of USD 2k twice, first in 2019 and again in 2021 (as it dropped below the USD 2k mark in 2020)

Source(s): World Bank, Redseer analysis

Income across Indian households is growing steadily

The households in India can be broadly divided into four cohorts based on household annual incorredrigh
(annual household income more than INR 1.1 Mn), Uppieldle class (annual household income of INR 0.8 to 1.1
Mn), Lowermiddle class (annual housdtddncome of INR 0.3 to 0.8 Mn), and Leimcome (annual household
income less than INR 0.3 Mn).

Indian households are experiencing a significant transformation in their earning patterAsctigh households are
projected to grow most rapidly over thexhB years. By CY28, it is expected that there will be 58 million {igiome
households, making up 16% of all households in India, an increase from 12% in CY23. Similarly, theidplfer
class is also expected to increase at a CAGR of 6% from CY2328,8¥aching a projected 91 million households
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by CY28.
Exhibit 7

Household Income Pyramidi India
CY18, 23, 28P

- 2018 2028P CAGR:
0 Total Households ~310 hin Total Households ~339 Mn Total Households ~363 Mn 2023-28P

High income households
IR 7.7 Mire
(USD 13250+)

Uipper Middle-class Households
INROET.T N

(USD 9600 — 13250)

Lower Middie-class Households
INR 0308 Nin
(US0 3600 — 9600)

Low-income Households
<R 0.3 M

(<USD 3600) (4%

Note(s): (1) Annual household income range: Higtome (INR 1.1 Mn+), Uppemiddle class (INR 0.8 to 1.1 Mn), Lowmiddle class (INR 0.3
t0 0.8 Mn), and Lowincome (less than INR 0.3 Mn); (2) Conversion rate of USD 1 = INR 83 used: @)dfected
Source(s): Redseer analysis and estimates

Indian household savings are witnessing a notable shift from physical to financial assets

Asof FY22, approximately 72% of I ndi aébs savings are
deposits, gold and silver, while financial instruments such as insurance, provident funds, equities, and mutual fun
make up only about 28% of the aa# savings. Indian households are over indexed on physical assets due to their
perceived stability in comparison to the volatile nature of financial markets, and thereby financial assets. Furthermol
limited awareness and accessibility to financial paigl have also contributed to higher reliance on physical assets.

Exhibit 8
Household savings split by country
CYy22
[ Financial assets
Fhysical assets
72%
62%
5%
47% 43%
32%
India Indonesia LK, Brazi China s

Note(s): (1) Data for India is for FY22, rest countries for CY22; (2) Physical assets indludperty, cash & gold; (3) Financial asseinclude-
Insurance, mutual funds, equity, Provident fund, other fixed income instruments, etc.; (4) China includes Hong Kong and Taiwa
Source(s): Ministry of Statistics and Programme Implementation (MOSPI), Federal Reserve System, Office of [dtititos| Bedseer analysis

Household savings breakdown over the last decade indicates a notable shift towards financial assets. Specifica
Afequity and mutual fundsodé and Ainsurance, provident

increase from 2% to 9% and 14% to 19% from FY14 to FY22 respectively. This enabled an overall increase in sha
of financial assets from 16% in FY14 to 28% in FY22. This upward trend highlights a shift in household savings
patterns, with an increasinggberence for financial instruments. Moreover, post digitization and the advent of United

Payment s WPhot)e r ftahcee p(efir cent age of assets invested by
to FY22.

Exhibit 9
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Household savings split byasset class
INR Tn (USD Bn), FY14, 22

26 t4
(313) {651)
2% A
g5 Equity and mutual funds
14% Financial nzurance, PF and other fixed income
Ty - ASSELS Gold
e Cash
1% B Property
29%
20%
Physical
Assets
S4% 51%
T
F'¥14 F¥22

Note(s): (1) Cash includes currency and deposits; (2) Insurance, PF and other fixed income includes Insurance Funds,&p\Reasion
Funds; (3) Physical assets includ®roperty, cash & gold; (4) Financial asts include- Insurance, mutual funds, equity, Provident fund, other
fixed income instruments, etc.; (5) Conversion rate of USD 1 = INR 83 used

Source(s): MOSPI, National account statistics, Redseer analysis

Digital enablement in India is driving adopdin across all financial services

Financial services are amongst the earliest adopters of disruptive techniques such as enabling access thro
technologies, right from banking and credit to payments. The growing digitization of financial services i3 India
supported by the gover nmeDRI®)s. DS egriviad e sP usb{X¥Chhavd maddy aadst
identification and verification easier on a large scale. This centralization of data, in turn, has enabled accesslto financ
services for a broader segment of society.

This has been further supported by rapid growth in internet users, facilitated by affordable data prices and increasi
smartphone penetration. India has the sedargkst number of internet subscribers in theldvat 800850 Mn as of

2023 and is projected to cross 1,000 Mn internet subscribers in the next 5 years. The number of smartphone usel
also expected to increase sharply during the same period from ov@&063@n in 2023 to 95@,000 Mn in 2028.
Indidds digital transactor base is expected to outpace
2023 to 2028, with a projected CAGR of ~15% reaching &80 Mn.

Exhibit 10

India Internet Funnel
Mn, CY18, 23, 28P
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Source(s): Redseer analysis and estimates

The Financial inclusion (FI) index which measures the ease of access, affordability and availability of various financiz
products and services by individuals has improved #6r0 in FY18 to reach 60.1 in FY23.

Exhibit 11
Financial Inclusion-Index (FI-Index) - India
FY18, 21, 23
FY18 FY21 FY23
Financial inclusion index 46.0 53.9 60.1

Note(s): (1) The FIndex is a comprehensive index incorporating detailsaofking, investments, insurance, postal as well as the pension sector
in consultation with Government and respective sectoral regulators. The index captures information on various aspecisiohfihesion in a
single value ranging between 0 and 1@@gre O represents complete financial exclusion and 100 indicates full financial inclusion.
Source(s): RBI AFinanci al I nclusion I ndex for March 20230

Digital penetration has accelerated the growth of financial services, such as insurtech, UPI paynitehtsnding
market etc. Digitaled insurance premiums (premiums collected from policies sold online) grew at a CAGR of 30
35% between FY21 and FY23 reaching ~INR-330 Bn (USD 44.5 Bn) in FY23. UPI payments volume grew by

a CAGR of 80100% from FY21 @ FY23 to reach upwards of 885 Bn transactions. Although, currently in its
nascent stages, the digital lending ecosystem also grew by CAGRIOEBS5om FY21 to FY23 and reached the INR
800-900 Bn (USD 9.610.8 Bn) mark in FY23.

Exhibit 12

Digitizati on of financial services across sectors

Sector Metric Unit FY21 FY23 CAGR (FY21-
23)
Insurance |Insurtech premium INR Bn 180220 330370 30-35%
(USD Bn) (2.2:2.7) (4.04.5)
Payments |Volume of UPI led payments Bn 20-25 80-85 80-100%
Lending Digital Retail loans disbursed INR Bn 400500 800900 35-40%
(USD Bn) (4.86.0) (9.6-10.8)

Note(s): Digital lending is done through digital channels and-&sthvy companies/banks
Source(s): Redseer analysis and estimates

I ndiads insurance | andscape
Insurance in India is expected to grow rapidly across both life and difa

India exhibits significantly lower insurance penetration (measured by the total Gross Written Premium as a % of GDI
when compared to developed global economies. As of FY23,aimseirpenetration in India was 4.0%, with life
insurance contributing 3.0% and nbfe insurance contributing 1.0%. The global average in CY22 for life insurance
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stood at 2.8% and ndife at 4.0% based on Insurance Regulatory and Development Authotityad i IRBAS 0 )( fi
report.

Exhibit 13

Insurance penetrationi Global Benchmarks
CYy22

11.6%

[ Life
[ Non-life

4.0 % 39%
I o
= N LA World [ ] . *
2 (Global Average) & e *
USA UK India Brazil China Indonesia

Notes: (1) Insurance penetration is measured as the ratio of Gross Written Premiums to GDP (2) Data for India is fosEy2Biereountries
data for CY22

Source(s): | RDAI fAHandbook -d30,| nRe anned msamalnc®i Statistics 2022

Insurance penetration in India has increased from 3.7% in FY18 to 4.0% in FY23. There has also been a substan
increase in insurance density, which is calculated asipre per capita. It has increased from INR 6,059 (USD 73)
in FY18 to INR 7,636 (USD 92) in FY23 as per | RDAI
expected to reach ~ INR 7,719 (USD 93) by FY24 driven by factors such as rising incocneasing insurance
awareness, government initiatives to promote insurance adoption and increasing healthcare costs.

Exhibit 14

Insurance density- India
INR (USD), FY18, 21, 23, 24E

'@ TEIE ~7719

(92)

5474
£059 (78)

18 Fr21 Fa3 Fy¥24E

Notes: (1) Insurance density (per capita premium) is measured astih®f&ross Direct Premiums to total population; (2) Estimated
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Source(s): | RDAI iHandbook -230,] nRe daned msanmalncei Stand sdstcismR0XL

The overall i nsurance G3DPI6}% Da s enstdwortRynircmaselfrom INR 6.5 Tne |
(USD 73.4 Bn) in FY18 to INR 10.4 Tn (USD 125.2 Bn) in FY23, with a CAGR of 11.3%. In FY23, life insurance
constituted 75% of total insurance premiums, while the remaining 25% was contributedIfg imsurance.

As pe Redseer estimates, insurance GDPI is expected to reach IR T8 (USD 21825 Bn) by FY28, with life

and nonlife insurance constituting approximately 71% and 29%, respectively. Between FY23 and FY-2& non
insurance GDPI is expected to grow atAGR of 1516%. This growth will be driven by multiple factors such as the
growing yetto-be-insured workingclass population, an increase in the average income per household, increasec
awareness of and access to insurance, and the evolving regulatopafdgoreover, multiple product offerings,
simplification of onboarding process and ease in insurance settlement will further facilitate insurance penetratic
across India.

Exhibit 15

Total Gross Direct Premium Income (GDPI)- Split between Life andNon-Life Insurance
INR Tn (USD Bn), FY18, 21, 23, 28P

7 CAGR
18-19 ~.FY2328P 7
CAGR (215-225)
G1213% i
Non-life
10.4 71% 10-11%
(125.2)
8.3
(99.7)
6.1
(73.4) 75%
76%
75%
29% 15-16%
25% 24% 25%
Ini Iri ]
T 17 T
FY18 FY21 FY23 FY28P

Notes: (1) Gross Direct Premiumcome(GDPI) is the total premium collected from selling insurance policies; 2p®jected
Source(s): | RDAI fiHandbook -230, eeRanalysis ahdrestimateance Statistics 2022

Government initiatives have helped drive insurance penetration

The Indian government has actively pursued initiatives to increase insurance penetration in the country. Few k
initiatives include:

X Pradhan Mantri Suraksha Bima Yojana (PMSBY) and Pradhan Mantri Jeevan Jyoti Bima Yojana
(PMJJBY): Launched in 2015, PMSBY and PMJJBY are-owst term life and accident insurance schemes.
Both schemes have been instrumental in fostering financial inclusion by offeraghtfbrward, cost
effective insurance options to a vast population, particularly those who might not have otherwise considere
insurance coverage.

X Ayushman Bharat - Pradhan Mantri Jan Arogya Yojana (AB-PMJAY) : Launched in 2018, ABPMJAY
represents a majestep towards enhancing healthcare coverage in India. This ambitious health insurance
scheme aims to provide financial support for vulnerable families by offering coverage for hospitalization
expenses up to INR 0.5 Mn. ABMJAY focuses on ensuring that family faces financial distress due to
high medical costs, thereby contributing to increased health insurance penetration.

Beyond this, there are a variety of sthte health insurance schemes such as Awaz Health Insurance Scheme (Kerala)
Bhamashah Sw#sya Bima Yojana (Rajasthan), Mahatma Jyotiba Phule Jan Arogya Yojana (Maharashtra), etc.

IRDAI has also introduced several regulatory initiatives to drive insurance penetration by empowering the citizens ar
policyholders:
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2.1

X Fostering ecosystemlRDAlism&k i ng a big push to modernize the
three key areas to create a more efficient and a
it easier for companies to navigate the insurance landscape. Second, 6 r € a d o phased g ¢
regulations, which provide clear guidelines without being overly restrictive. This allows insurers more
flexibility to develop innovative products. Fin
regulations, whib help control operational costs and ensure insurers are using their resources effectively.

X Insurance for all by 2047 Al nsurance for Al by 20470 aims t
property insurance protection. To achieve this, IRDAIr@oting microinsurance products for lamcome
groups, working with the government on social welfare schemes like PMJAY for health insurance, anc
facilitating financial inclusion by linking insurance with existing programs. These efforts are expeeied to r
awareness about insurance in the market. Additionally, IRDAI is pushing for standardized insurance plan
for easier comparison and supporting the use of technology to streamline processes and make insurance rr
accessible in rural areas.

X Open architecture: In the open architecture model, Corporate Agents and banks have been allowed to tie
up with 9 life insurers, 9 nelife insurers, and 9 Standalone Health Insurers (SAHIS) to distribute their
insurance products. This would enable greater insuramegrpéion through increased choice and flexibility
to the customers, and lower distribution costs enabling competitive pricing.

X Bima Sugam Bima Sugam is an online interoperable platform, functioning as Digital Public Infrastructure
( BPIO ) , a k i ror thednteddafidn ,of afl insurance services. The online portal will empower all

insurance stakeholders by facilitating purchase, sale, settlement of insurance claims, changing of Agents, a
grievance redressal, among other services. All insurance cosspamei to join this proposed platform. Bima
Sugam is part of the larger Bima Trinity scheme which includes Bima Vahak and Bima Vistaar. Bima Vahalk
proposes a womegeentric insurance distribution channel and foster greater trust in rural India. Bima Vistaar
is designed to be an dafi-one affordable insurance product, offering life, health, and property cover.

X IRDAI regulatory sandbox: This framework allows companies to experiment with new insurance products
and services in a controlled environment with reetomers. Previously, this testing period was limited to 6
months. Recognizing the need for moredapth analysis, IRDAI has increased the maximum experiment
period to 36 months. This extended timeframe gives companies the flexibility to gather vdatabtn
customer response, market fit, and potential risks associated with their innovative ideas. This ultimatel
allows IRDAI to make more informed decisions about integrating these new offerings into the wider
insurance market while ensuring customeatgction.

Furthermore, the government & IRDAI have implemented several digital enablers to facilitate seamless access
insurance policies and streamline the claims process:

X DigiLocker: IRDAI is enabling issuance of insurance documents through DigiLotkigh digital policy
copies, policyholders can access their insurance documents conveniently and instantaneously.

X Nati onal Heal t h CIl ai:M3SCXBxa pihtmitagive befwieed NKIAX(Nafional Health
Authority, GOI) and IRDAI for the standamdition and interoperability of health claims through open digital
protocols. NHCX will enable seamless data transfer between the policyholder, insurance ecosystem, al
hospitals. This will streamline the claims process, expediting processing time, vehitgnge fraudulent
claims.

X Other strategic initiatives: Several other strategic initiatives have also been implemented to increase
accessibility and transparency. This includes the implementation of digital contracts, which streamline polic
documents and akes them more accessible for customers. Additionally, mandatitigCeprocedures
simplifies customer onboarding and verification, creating a faster and more efficient experience. Thes
digitalization efforts aim to enhance convenience and transparendyofbrinsurance companies and
policyholders.

These initiatives are expected to enhance access to insurance among citizens, fostering greater financial security
empowering individuals with the means to safeguard their assets and livelthotitermore, as disposable income
increases, demand for private insurance will also increase as consumers are likely to seek out comprehensive cover
This will fuel the demand for various private insurance products, ranging from life and health iasorancperty

and casualty coverage.

Understanding I ndiabds health insurance | andscape
Health insurance premium in India has more than doubled in last 5 years
Within non-life insurance coverage, health insurance is growing the fastest

Non-life insurance includes motor, health, travel, fire, marine, and other segments such as microinsuranc
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Historically, motor insurance has held a dominant position, representing 39.3% of tiée 8BPI in FY18.
However, over the past six years, healtsurance has experienced substantial growth, expanding its GDPI share from
24.6% in FY18 to 37.1% in FY24. Health insurance has exhibited the highest growth with a CAGR of 19.5% betwee
FY18 and FY24, surpassing the overalllom f e i n s ur eowtk (CEAGRa@fr1k.%94) dver thg same period.
Health insurance is expected to maintain its consistent growth, projected to increase at a CAGR/ofrbtn FY24

to FY28.

Health insurance has witnessed growth owing to increasing awareness of insurantectisrpegainst healthcare
inflation, rise in the number of diseases and increasing affordability with customized health insurance produc
provided by specialized players. fAOther factor se whi

X I ndi ads real GDP growth rate which is expected
highest among the top 10 economies;

X Significantly lower insurance penetration when compared to developed global economies in CY2022;
X I ndi ads litura dstapercemapesohGDP amongst the lowest globally in CY2021;
X High outof-pocket medical expenses; Rising disease burden in India, leading to increased healthcar

expenses on diagnosis, treatment and-geatment care, which, along with an inciee@spublicawareness
of these health risks, is expected to lead to a higher demand for health insurance; and

X Growing digitalization. o
Exhibit 16

Non-life Insurance GDPI1 Category split
INR Tn (USD Bn), FY18, 21, 23, 24. 28P

Health Motor Fire Others

1.5 2.0 26 29 5.3-5.6 7 CAGR:
(18.2) (23.9) (31.0) (34.9) (64-67) . FY2428
24.6%

29.3% .
34.8% 37.1% 35.8% 1517%
39.3%
34.1% 11-12%
9 %
31.6% 317% 269
7.2% 10.1% : 12.0% 269
9.3% 8.9% 23-26%
28.9% 26.5% 24.2% 22.3% 24.9% 18-20%
1] Iy i
IT IT IT
FY18 FY21 FY23 Fy24 FY28P

Notes: (1) Healthnsurance excludes overseas medical insurance and personal accident (2) Others include overseas medical, marine, person
accident, microinsurance, crop insurance etc.

Source(s): | RDAI iHandbook -280 ) nGé maar a bnsil@G) BagmentSusear€oors Redsees analysi? 2
and estimates

Health insurance premiums are expected to reach ~INR 2 Tn by FY28

I ndi aés health insurance sector has witnessed rapi
doubled from INR 0.37 Tn (USD 4.5 Bn) in FY18 to INR 1.08 Tn (USD 13.0 Bn) in FY24, growing at a CAGR of
19.5%. As per Redseer estimates, total health GDPI is expected to reachilRR Tr8(USD 2224 Bn) by FY28.

Exhibit 17

Health Insurance - GDPI
INR Tn (USD Bn), FY18, 21, 23, 24, 28P
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CAGR 1.8-2.0

@ (22-24)

(7.0)
0.37
(4.5)
Ixi 1 /]
T 1T IT
FY18 FY21 FY23 FY24 FY28P

Note(s): (1) Health insurance excludes overseas medical insurance and personal accide®r(ggéted
Source(s): GIC Segment wise report, Redseer analysis and estimates

Key drivers and enablers for growthofl ndi ads health insurance industry

X

Regulatory and government supporti IRDAI is enhancing health insurance growth through supportive
initiatives like Insurance for all by 2047, Bima Sugam, IRDAI Regulatory SandbosRMBAY scheme,
covering diverse medicéileatments, has significantly contributed to achieving universal health coverage,
especially for rural India and the underprivileged sections. These goverspm@rgored initiatives
underscore the commitment to social security and financiallveilg forcitizens across different

economic strata. Additionally, employprovided insurance to employees further contributes to this
collective effort towards comprehensive healthcare coverage.

New and specialized insurer$ IRDAI is encouraging suppigide offeings through approvals of new
license and product offerings. This is expected to expand the market by targeting new customer segments.

Evolving healthcare landscapé The fastdeveloping healthcare landscape in India serves as a significant
catalyst for tle growth of health insurance. As specialized and-liggdity healthcare infrastructure

expands, healthcare costs will also grow. In this context, health insurance will play a crucial role in
safeguarding household wealth.

Demandside: increasing awarenes®r health i Covid-19 pandemic has brought about a significant shift
in awareness about health, wie#fing, and the importance of financial protection against unexpected
medical expenses, driving the demand for health insurance.

Development of digitatfir st ecosystem Digital enablement across insurance vathain has streamlined

the insurance process. Technology has improved customer experience across the value chain through onl
purchase channels, AlI/ML (Atrtificial Intelligence/Machine Learning) meder specialized underwriting,
identifying fraudulent claims, and expediting processing times.

,QGLDYYVY KHDOWKFDUH WUHQGY DUH VXSSRUWLQJ QHHG IRU KHDOWK

X

Rising healthcare expenditure

The current heCHEd)h oefx plemehtage ohite GERP fsdosver than other larger and
comparable economies. CHE includes all healthcare goods and services consumed annually, barring cap
expenditure such as buildings, machinery, IT, and stocks of vaccines for emergency or outbreaks, In CY2
I ndi aé6s CHE was about 3.3% of its GDP. For comp
as the USA and China, it was 17.4% and 5.4% of their respective GDPs.

Exhibit 18

Current Health Expenditure (CHE) as a % of GDP1 Global Benchmarks

Cy21
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_____________________________________________________________ < Global Average
(7.3%)

= _
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Note(s): (1) Current health expenditure (CHE) consists of inpatient & outpatient curative care, lab & imaging, prescriliegi @edicines,
preventive care, patient transport and other pharmaceutical expenses
Source(s): World Healt®rganization (WHO), Redseer analysis

However, I ndiads CHE as a % of GDP has grown
Redseer. This indicates a positive shift in the importance of healthcare in India, with more resourcesbe&lgdth
towards it.

Exhibit 19

Current Health Expenditure (CHE) as a % of GDP1 India
%, CY18-23E, INR Tn (USD Bn)

49 56 6.7 6.5 10.1 10.8 CHE - INRTn
(58.9) (67.2) (80.8) (78.2) (122.3) (130.7) (USD Bn)
4.3%
4.0%
3.3% 3.3%
2.9% 3.0%
2018 2019 2020 2021 2022E 2023E

Note(s): (1) CHE constitutes sum of Private and Public health expenditures (goods and services) excluding capital invéstaitmare
infrastructure; (2) B Estimated

Source(s): Worl d Bank, Ministry of Finance Press3r0el eResdes,e eMO Skl
estimates
X Increasing healthcare inflation

rapi dl

Healthcare inflation places agsificant burden on families, making it difficult to manage expenses without
adequate financial protection. Looking at global scenario, developed countries like USA and China hav
healthcare inflation at 0.5% and 1.4% respectively while that of Indiasstaral t

5. 1%

as

of D

India has one of the highest rates of healthcare inflations, as highlighted by the inflation values indexed :
100 in 2016. Since then, India has comparatively seen the highest medical inflation, touchingrtteekl50
in 2023, whileother countries like UK, USA, China, and Indonesia hover betweeri23.5n 2023.

One of the primary reasons for high healthcare inflation in India as compared to several developed countri
lies in the differences in how healthcare is insured and eddistthe government. Developed nations often
have universal healthcare systems or goverrisgonsored insurance programs. These ensure extensive
coverage for citizens, enabling tighter control over healthcare costs through government intervention an
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negptiation. However, a large portion of healthcare expenses in India is boroépatket by individuals,
leading to less effective regulation of healthcare costs.

Exhibit 20

Healthcare inflation i Global trends
DecdD6écb623
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Note(s): (1)Healthcare/Medical Inflation in December 2016 considered 100 and subsequent Decembers are indexed against it; (2jplo#ation v
for UK, India and Indonesia were calculated from respective indexed values
Source(s): MOSPI/ Press Information Bureau, U.&eu of Labor Statistics, National Bureau of Statistics of China, Bank Indonesia, Redseer
analysis

X

High out-of-pocket medical expenses

Out-of-pocket Expenses (OOPE) refer to the medical expenses that households pay directly. OOPE tends
decrease as ingnce coverage increases. OOPE as a % of CHE in India has dropped from 63.2% to 49.89
between 2016 and 2021. Despite the drop, this metric remains much higher for India than for countries suc
as US, UK, and China which are at approximately 10.7%, 13.68034.4% respectively.

As per Redseer estimates, OOPE as % of CHE in India has dropped to ~47% by 2023.

Exhibit 21

Out-of-pocket expenses as % of CHE Global trends
% of CHE, CY1621
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Note(s): (1) Oubf-pocket expenses as % of CHE constitutesttgenditures borne directly by a patient where insurance does not cover the full
cost of the health good or service
Source(s): WHO, Redseer analysis

X

Greater disease burden

Over the last few decades, India has witnessed a significant uptitkease burden across various non
communicable diseases. This has led to increased healthcare expenses on diagnosis, treatment, and
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2.2

treatment care. As the prevalence of {wommunicable diseases (NCDs) rises, public awareness of these
health risks wilalso increase. This awareness is expected to lead to a higher demand for health insurance
individuals seek financial protection against the high costs of managing chronic conditions.

Exhibit 22

Proportion of Disability Adjusted Life Years (DALYs - a measure of overall disease burden)

Non-Communicable Diseases 1990 2009 2019
(NCDs)
Cardiovascular diseases (IHD) 3.3% 5.8% 8.0%
Chronic respiratory diseases (CRD 3.3% 4.9% 6.4%
Diabetes and kidney diseases 1.4% 2.9% 4.3%
Cancer (Breast) 0.2% 0.3% 0.6%

Note(s): (1) DALYs measure the total burden of disédmzh from years of life lost due to premature death and years lived with a disability.
One DALY equals one lost year of healthy life; (2) DALYs computed for both sexes and all agessfahttdBor Ischemic Heart Disease
Source(s): Indian Council of Medical Research (ICMR), Public Health Foundation of India, Institute of Health Metrics asadi&vdHME)

Threat and challenges for the health insurance industry

Healthinsurance companies navigate a complex landscape that is filled with many challenges. Understanding and
effectively addressing these challenges is crucial for the sustained growth and success of the industry in India. Bels
are few of these challenges:

X Rising healthcare costsThe escalating costs of medical treatments and procedures directly affect the
claim amounts faced by health insurance companies. This places considerable financial pressure on
insurers, as they must balance their payout obligatiofig whaintaining profitability.

X Fraudulent claims: Health insurance companies often encounter instances of fraudulent claims, where
policyholders submit false claims or inflate medical expenses. These fraudulent activities result in substanti
financial losses for insurers and threaten the integrity of the insurance system.

X Regulatory compliance: Health insurance companies operate within a highly regulated environment and
must continuously adapt to changes in regulations and compliance requirements. dinéc dhature of
regulatory changes can impose a significant administrative burden on insurers. Staying updated with evolvir
regulatory frameworks is essential to avoid penalties and maintain operational efficiency.

X Standardization issues: Variability in healthcare standards and practices across different regions.
Furthermore, there is uneven distribution of healthcare facilities across rural and urban areas in India affectir
the accessibility and utilization of health insurance. Such variations posengealléor health insurance
companies in standardizing insurance policies and coverage. Health insurance companies need to estab
networks of healthcare providers that meet quality standards and offer consistent levels of care.

X Cybersecurity risks: As insurers increasingly rely on digital platforms for their operations, they face
heightened risks of data breaches and cyberattacks. Protecting sensitive customer information ar
maintaining robust cybersecurity measures is paramount to safeguardinigginiy and trustworthiness of
health insurance services.

Health insurance is driven by Group and Retail businesses
Health insurance premiums have surged across all business segments

As of FY24, Group health insurance (which provides coverage towpgsf individuals, typically employees of
company) and Retail health insurance (which offers individual policies purchased directly by individuals or families
from insurance companies) businesses represent approximately 90% of the overall health i@&DRIn¢etail

health insurance contributed 39% of overall health insurance GDPI in FY24. As per Redseer estimates, Retail busin
is expected to grow at a CAGR of-28% over the next 4 years and GDPI will reach INR@®BTn (USD 1611 Bn)

by FY28.

Grow health insurance GDPI is expected to grow at a rate-46%3 over the next 4 years (from FY24 to FY28),
driven by an increase in the number of enterprises, and expanding adoption among Small andsMedium
Enter pSMEss s Wit h n e aamorg®@éentarprisep, insuens are increasingly focusing on SMEs
to drive Group health growth. SMEs represent a potentially higher profitability business compared to large enterprise
The reasons for higher profitability include:

X Large corporates tertd offer health policies covering both employees and their parents. On the other hand,

SMEs typically buy employee only policies. Consequently, insurers receive a lot more claims from large
corporates due to agelated risks.
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X Insurers also have a highesntrol on managing risk in SMEs. This is because SMEs often have simpler
organizational structures and operations and a smaller pool of employees compared to corporates which
translates to fewer data points for insurers to analyse. Insurers can alfp dirgage with SME owners
and managers, allowing for better understanding of their businesses and risk exposures. This leads to a
higher potential for cost efficiency for insurers.

Thus, underwriting SMEs tend to be more profitable as compared to urtitegaige corporates due to better access
to customer pool data which facilities the ability to better price risks.

Furthermore, Group health insurance products are increasingly being sold as affinity products, where they are bund
with other productsrad solutions and marketed as comprehensive products. By bundling Group health insurance witl
market solutions, insurers can customize coverage options and benefits to align more closely with the specific nee
of customers, thereby enabling targeted sdlkss, these products adopt characteristics like Retail health insurance
offerings. This approach not only enhances the attractiveness of the insurance offering but also allows insurers
leverage the marketing and distribution channels of their partners.

Exhibit 23

Health insurance GDPIi split by category of business
INR Tn (USD Bn), FY18, 21, 23, 24, 28P
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Note(s): (1) Health insurance excludes overseas medical insurance and personal accidentP(@)eeted
Source(s): GIC Segmentise reportRedseer analysis and estimates

Group business is led by Brokers and Direct Sales, while Retail is led by Individual Agents

Insurance companies leverage a mix of distribution channels to reach a diverse customer base. Over the years, inst
havemade significant investments in both Direct Sales channels and the existing traditional channels (such as Age
and Brokers).

In the Group business segment, Direct Sale (other than online), contributed 42.5% of the GDPI in FY23, while Broke
accounted fp40.6%. In the Retail segment, 72.9% of GDPI in FY23 comes from Individual Agents.

Exhibit 24

Channelwise Health Insurance GDPIi Split by Category of Business
INR Tn (USD Bn), FY18, 23
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022 0.55 0.15 0.35

(28) (6.8) (1.8) 4.3) Brokers
8.6% Corporate Agent - Banks
10.9% Corporate Agent - Other than Banks
A0% 6.7% Direct Sale - Onling
£0.2% 40.6% 505 Direct Sale - Other than Cnline
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M Others
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42 5%
4.3%
i - ... )
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Group (including
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Note(s): (1) Both Group and Retail excludes both Personal AccadehfTravel (2) Group includes both Group and Government business; (3)
Others include Web Aggregators, Microinsurance Agents, Insurance Marketing Firms, Point of Sales & Common Service Gahfgrs; (4
aggregators contribute to 0.17% in Retail and 0.01%shoup of the total gross premium in FY23; (5) Numbers for percentages below 4% have
been removed from the chart for better visibility

Source(s): | RDAI fAHandbook -230, nRe danedmsamalncei Statistics 2022

Retail health insurance is thenost promising business segment in the health insurance industry in India
Retail health insurance is expected to grow at a fast pace

Retail health insurance currently accounts for ~39% of the overall health insurance for FY24, having grown at a CAG
of 17.7% between FY18 and FY24. Going forward, it is expected to grow at a CAGR&Pd8ver the next 4 years

to reach approximately INR 089 Tn (USD 1611 Bn) by FY28. The retail health insurance segment is the most
promising segment in the health ingnce industry in India as of March 31, 2024, due to higher average premium per
life, higher renewal rates and lower Combined Ratios as compared to group health insurance.

Lives insured under Retail health insurance increased from 33.3 Mn to 52.9 Mn bE¥ieé:=to FY23. It is expected

to grow at a CAGR of 102% from FY23 to FY28 to reach &b Mn lives by FY28. Retail health insurance is also
subject to seasonal fluctuations in product mix, operating results, and cash flow The sale of retail healt® insuran
products increases in the last quarter of each fiscal year to take advantage of income tax benefits available to custorn

Exhibit 25

Retail health insurance GDPI & Lives insured
INR Tn (USD Bn), Lives Insured: Mn, FY18, 21, 23, 24, 28P
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Note(s): (1) Lives insured under health insurance includes travel and excludes personal accident, lives insured forav¥idbteas of April
2024 (2) Health insurance GDPI data excludes overseas medical insurance and personal accideRr¢gded
Source(s): I RDAI AfHandbook -230 ., n@li Gwise gegors ®adteer analysiS and ¢stimatesi cs 202 2

Average premium for Retail health is the highest

Retail health insurance has witnessed an increase in average premiumr pidédfrzem INR 4,758 in FY18 (USD

57.3) to INR 6,700 (USD 80.7) in FY23 and has consistently remained higher than Group business (includin
Government) whose average premium per life has increased from INR 472 (USD 5.7) in FY18 to INR 1091 (USL
13.2) in FY23. The higher average premium per life in Retail health insurance premiums can be attributed to th
expansion of coverage options and the introduction of innovative & additional features in product offerings such &
wellness programs, telemedicine seegicand coverage for specific critical illnesses. These added features enhance
the overall value proposition of Retail health insurance and justify the higher premiums, as policyholders recogniz
the comprehensive protection and additional perks that edgthehe plans.

Exhibit 26

Average premium per lifei split by category of business
INR (USD), FY18, 23

Premium per life (INR) FY18 FY23 CAGR
(FY18-23)

Group health insurance (incl. 472 (5.7 1091 (13.2 18.2%

Government)

Retail health insurance 4,758 (57.3 6,700 (80.7 7.1%

Note(s): (1) Health insurance data excludes overseas medical insurance and personal accident (2) Average Premium Perossfe = G
Premium/Number of Persons Covered
Source(s): | RDAI i Ha nSlalistcs 202230 ,| n@li Gwisse eegors @adiseer analysis

Retail health insurance has consistently shown better profitability

Retail health insurance is relatively more profitable than Group health insurance because of better underwriting due
deep customer segmentation and innovative product bundling. This results in greater risk and price control in Ret
business, unlike Group business, which is traditionally more inflexible. Consequently, claims are more favorable fc
Retail business compedt to Group business.

This is evidenced by a lower Claims Ratio for Retail business at 76% compared to 97% for Group business in FY2
Although in FY22, both Retail and Group businesses observed a spike in Claims ratio on account of timel @mdd
healh claims, the Claims Ratio for Retail remained under 100%.

Exhibit 27
Claims RatioT By business
FY18-23
120% - 119%
110% - 109%
100% - 103% 100% .
98% oo 7%
90% - Group (incl. Govt.)
85% Retalil
80% A
71% 72% 3% /6%
70% A
0%
FY1s FY19 FY20 FY21 FY22 FY23

Note(s): (1) Claims Ratio is calculated by dividing Net Claims Incurred by Net Earned Premium; (2) Group includes boin@®apernment
business (3) Group and Retail exclude both Personal Accident and Travel
Source(s): IRDAI, Redseer analysis

Even though the Expense Ratio for Retail health insurance is higher compared to Group health insurance, Retail shc
greater profitability. This isuk to its lower claims ratio, which more than balances out the higher expense ratio. For
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FY23, the Combined Ratio for Retail health insurance is estimated to be betw&éh®®6which is more favorable
than Group heaflf2¥%. i nsuranceds 107

Exhibit 28
Analytical Ratios i By business
FY23
Business Segment Claims Ratio Expense Ratio Combined Ratio
Group health insurance 97% 10-15% 107112%
Retail health insurance 76% 20-25% 96-101%

Note(s): (1) Claims Ratio is calculated by dividing Net Claintsirred by Net Earned Premium; (2) Group includes both Group and government
business; (3) Expense ratio is calculated by dividing EOM (Expenses of Management) and Net commission paid (earnedjen Rietridirm;

(4) Combined Ratio is the sum of ClaiRatio and Expense Ratio

Source(s): IRDAI, Redseer analysis and estimates

Furthermore, Retail has higher renewal rates in comparison to Group (including Government) health insuran
businesses. Based on Redseer estimates, renewal rates for Retail Isteimissaround 888%, while the same for
Group business is about-76%.

Exhibit 29a

Renewal ratei By business

Business segment Industry average (FY2223)
Group health insurancé 70-75%
Retail health insurance 83-88%

Note(s): (1) Renewal rate ¢alculated based on renewal premiums paid in the current year to total premium paid for last year; (2) Group Business
excludes RSBY & Govt Sponsored Schemes and is basis renewal premiums paid across all types of insurers
Source(s): Redseer analysis agtimates

Retail health insurance is largely driven by the Agency (Individual Agents) channel as they provide superior custom
service and enhanced customer experience. Customers tend to approach Agents for claims application and proces
due to their prceived reliability and personalized rapport, resulting in high satisfaction claims events leading to the
highest renewals. Renewal rate was above 90% for Individual Agents in FY23. Dire¢t@aliee has one of the
lowest combined ratio, owing to betteales targeting and greater control over underwriting which makes it more
profitable in comparison to other channels. This channel leverages data to assess and understand customer risk prc
accurately, reducing the likelihood of significant claims.

Retail health insurance has grown across volume and value

In the retail health insurance business, both number of policies and average ticket size (ATS) per policy have withess
growth over the past 5 years. Number of policies have grown at a CAGB6f@m FY18 to FY23 whereas average
ticket size has grown at a CAGR of 7.8% during the same period. Additionally, it is important to note that inflation
will also have an impact on the ATS per policy during this period.

Exhibit 29b

Policies, GDPI and ATSgrowth i Retail business

Insurer FY18 FY23 CAGR (FY18-23)
No. of Policies (Mn) 141 22.0 9.3%
ATS (INR) 10,857 15,809 7.8%
Note(s): (1) Retail health insurance policies excludes both Travel and Personal Accident
Source(s): | R OrAlian IfsHaace Gthtisticsk202ZB 3 0 , Redseer analysis

Standalone Health Insurers (SAHI) landscape in India
SAHI players are driving Retail health insurance

In India, health insurance providers can be broadly categorized into three maifPtjyms: Insurers, Public Insurers,
and Standal oneSAH®3l. t Pulbhs er e ms u( fwnad héalthcahdundife ingyrers,e r n
Private insurers are privatebwned entities offering health and nbfe insurance services, while SAHIsear
specialized entities focused on health insurance (incl. travel and personal accident) coverage only. As of March
2024 there are seven IRDA¢cognized SAHI companies in India: (1) Aditya Birla Health Insurance, (2) Care Health
Insurance, (3) Manipaligna Health Insurance, (4) Niva Bupa Health Insurance, (5) Star Health & Allied Insurance,
(6) Narayana Health Insurance, and (7) Galaxy Health Insurance. These SAHIs, Private and Public insurers form 1
competitive landscape of the health insurancestrgiu

The competitive landscape of health insurance in India is based on several factors including brand recognition and
the reputation of the provider of products and services, customer satisfaction, underwriting and pricing of risks,
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distribution networkand access to services and service personnel, pricing and quality of services, product design ar
diversification, financial strength, higluality and stable professional team and information technology capabilities.

SAHIs contributed to more than hélof Retail health insurance GDPI in FY24

SAHIs lead Retail health insurance with 56% market share in FY24 while Public insurers dominate the Governme
health insurance with 68% market share. As of FY24, Public insurers hold a 46% market sBavepirhealth
insurance, while Private insurers and SAHIs account for 39% and 16% respectively.

Exhibit 30

Health insurance GDPIi by business and providers
INR Tn (USD Bn), FY24

0.11 0.55 0.42
(1.3) (6.6) (5.1)
Public Insurers
21% Private Insurers
46% SAHI
68% 23%
39%
56%
32%
16%
Government Group Retail

Note(s): Health insurance data excludes overseas medical insurangewhal accident
Source(s): GIC Segmentise report, Redseer analysis

SAHIs are gaining market share in the Retail health insurance segment

Retail health GDPI increased from ~INR 160 Bn (USD 1.9 Bn) to INR ~422 Bn (USD 5.1 Bn) from FY18 to FY24,
at aCAGR of 17.7%. Within the Retail health insurance business, SAHIs have grown at a CAGR of 24.8% during
FY18 to FY24. In contrast, Public and Private insurers have grown at a CAGR of 6.4% and 18.5% respectively durir
the same period.

Exhibit 31

Retail GDPI i by Insurers
INR Tn (USD Bn), FY18, 21, 23, 24

CAGR

0.42 S FY18-24
(5.1)
0.35 Public Insurers
4.3) 21% 0-4% Private Insurers
SAHI
23%
0.26
(32) 23% 18.5%
30% 24%
0.16
(1.9)
24%
38% 56% 24.8%
299 54%
46%
40%
I’I’ I’II
Fy18 Fy21 Fy23 Fy24
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Note(s): Retail health insurance excludes overseas medical insurance and personal accident
Source(s): Segmemtise reports, GIC, Redseer analysis

Several factors are contributing to the high grolwof SAHIs in Retail health insurance
X Strong customer focus

SAHIs, due to their exclusive focus on health, deliver superior customer service with their expertise-in healtt
related risk assessment, ageitynnel focus through which customers supported in onboarding and
during claims, extensive hospital networks, and >99% claims paid within 3 months.

X Rising number of Individual Agents

Retail health insurance segment is largely driven by Individual Agents, contributing ~55% of Retail health
insurance GDPI in FY23. SAHIs have consistently held the largest number of Individual Agents from FY18
to FY23, with their strength growing at a CAGR of 23%. In comparison, the number of Individual Agents
grew only at a CAGR of 18% and 5% for Private and RubBurers respectively during the same period.

Exhibit 32
# of Individual Agents§ by insurers
FY18, 21, 23

Insurer FY18 FY21 FY23 CAGR (FY18-23)
Public Insurers 2,48,485 2,89,35( 3,09,748 5%
Private Insurers 1,79,187 3,61,048 4,17,745 18%
SAHIs 4,05,924 7,71,906 11,58,294 23%
Source(s): | RDAI AHandbook -0, nRe dsned msamalncsi St atistics 2022
X Fastest expanding hospital network

SAHIs have witnessed the highest increase in their network of hospitals througtcalireatts as well as
Third-Par t y AdmiTRAOS)t rdautroi42ger{ddi¥ar SAHIs, the network of hospitals grew at
71% versus 63% for Private insurers. This growth is also driven by a significant increase in the number c
hospitals onboarded by déacTPA. It signifies enhanced accessibility of healthcare services for the
policyholders. It also offers policyholders a greater choice of healthcare providers, allowing them to selec
hospitals based on preferences, proximity, specialties, and qualéyeof ¢

Exhibit 33
Number of Hospital Networks in partnershipi by insurers
FY21, 23

Hospital Network i (Direct + TPA) FY21 FY23 Growth Rate

(FY21-FY23)

SAHIs 88,834 1,52,324 71%

Private Insurers 2,96,806 4,83,780 63%

Public Insurers 64,809 37,190 (43)%
Total 450,449 673,294 49%
Note(s): (1) Please note that this includes both @ NoNo.a Netwdrkt wor
Providers under a tripartite agr ee meplayer way halve parfRekship with a hodpiealdireotly &ar P r
through TPA. (2) One Hospital network may partner with multiple players across types of insurer (SAHI, Private & Public).
Source(s): | RDAI fAHandbook -dh®&edseatanalysis | nsurance Statistics 2022
X Higher product launches

SAHIs have demonstrated innovation capabilities by introducing, on average, a higher number of healt
insurance products compared to Private insurers. This proactive approach shows their agiigpéaduility

in a rapidly evolving market. SAHI players have been continuously expanding their product portfolio to cater
to a wide spectrum of healthcare needs, ranging from basic coverage to comprehensive plans, while al
focusing on innovation by offerg flexible coverage options and valadded services.

Exhibit 34a

Number of products approved by IRDAIT by insurers
FY21, 22, 23
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Number of Products FY21 FY22 FY23 Average no. of
approved by IRDAI products approved per
insurer
(During the 3 years)
SAHIs (5 insurers) 118 51 37 41.2
Private (21 insurers) 446 166 153 36.4
Public (4 insurers) 83 16 30 32.3

Source(s): IRDAI Annual Report 2023 & 2020621, Redseer analysis
X Faster claim settlement

The average claim settlement time (inclusiveaghless and reimbursement claims) for SAHIs is lower than
Private and Public insurers. The average time taken by SAHIs to settle claims is 9 days versus 13 days f
Private insurers in FY23 and more than 30 days for Public insurers. The ecosystemasirigchespital
network with cashless claim processing, growing number of TPAs, and high reliance on the Individual Agent
who personally support the customers claim process, enable SAHIs to require fewer days for claim settlemer
This enables higher custer retention through better claims experience.

Exhibit 34b
Average claim settlement time (days) by insurers
FY23

Average claim settlement time (days) FY23
SAHI 9
Private Insurers 13
Public Insurers >30

Note(s): (1) SAHI claim settlement time Heeen calculated basis insurers contributing more than 90% of the GDPI (2) Private insurers claim
settlement time has been calculated basis insurers contributing ~80% of the GDPI
Source(s): | RDAI AHandbook -Dh&edseaet @nalysis | nsurance Statistics 2022

SAHIs have performed better than peers across profitability metrics
SAHIs have lower combined ratio than Private and Public insurers

SAHIs have a better Loss and Combined ratio as compared to Private and Public insurers. The ©l&mSAddtis

was 62% in FY23, whereas Private and Public Insurers had a Claims ratio of 87% and 105% respectively. This can
attributed to the large share of Retail insurance for SAHIs as Retail tends to have a lower claims ratio in comparis
to Group irsurance. Health insurance and Nife insurance players across the industry were impacted by higher
claims driven by second COVHD9 wave in Fiscal 2022, which had led to an increased claims ratio in that year.

SAHIs have an Expense ratio of 36% in FY23ampared to 31% and 38% of Private and Public insurers respectively
and have consistently shown a higher Expense ratio from FY21 to FY23. This is largely due to the greater reliance
SAHIs on Individual Agents for their Retail business distributiorkiffi@into consideration both Loss and Expense
ratios, the Combined ratios for Private and Public insurers in FY23 stand at 117% and 143% respectively. |
comparison, SAHIs have the lowest Combined ratio of 98% in the same year, yielding better finankt&athan
Private and Public insurers.

Exhibit 35a
Claims Ratiosi by insurers
%, FY21-23
130% q 126% Public Insurers
120% o Private Insurers
SAHI
170% 1 105%
T04% 105%

T100% -+

90% -86%

81% 87%
80% -
78%
70% o
60% 1 62%
Fy21 Fy22 Fy23

Exhibit 35b

Expense Ratiod by insurers
%, FY21-23
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45% 1

Public Insurers
Private Insurers
40% A
0 8% SAHI
36% 36%
35% 1 36%
29%
30% -\30% 31%
28%
25%
25% A
20%
FY21 FY22 FY23
Exhibit 35c
Combined Ratiosi by insurers
%, FY21-23
160% A
151% Public Insurers
150% A Private Insurers
143% SAHI
140% 71349 134%
130% A
o 118% 117%
120% 1149,
110% 114%
100% - 98%
0%
FY21 FY22 FY23

Note(s): (1) Private Insurers inclu@®mpanies that represent ~90% of the market by gross premium; all Public Insurers and SAHIs are considered
(2) Expense ratio for players is calculated by considering EOM (Expenses of Management) and Net commission paid age petazhtd\WP

, (3) Canbined Ratio = Claims Ratio + Expense Ratio (4) Data unavailable for Hepkthific ratios for No#ife Private and Public Insurers prior

to FY21 (5) Health insurance data excludes overseas medical insurance and personal accident (5) Ratios havedbderffrauthe nearest

whole numbers

Source(s): IRDAI, Public disclosures, Redseer analysis

SAHIs have higher underwriting balance ratio than Private and Public insurers in FY23

SAHIs improved their underwriting balance ratio from (29)% in FY21 to (#®%Y23. This is due to their focus on
Retail insurance which typically has lower underwriting risk compared to Group insurance. A positive underwriting
bal ance ratio suggests the profitability ionfiscdlaettedi ns
from policyholders exceed the claims and expenses incurred in underwriting. Therefore, SAHIs having a hig
underwriting balance ratio indicates their ability to effectively manage risks and generate profits in the health insuran
sector.

Exhibit 36a

Underwriting Balance Ratio i by insurers
FY18, 21, 23
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Fy21 FY22 FY23 Public Insurers

Private Insurers
_A0,
4% SAHI

-15%
999 -20%
-29%

. 33%
~35% -36%

-53%

Note(s): (1) Private Insurers include companies that represent ~90% of the market by Gross premium; all Public Insué¢tisaard Sonsidered

(2) Data unavailable foHealth-specific ratios for Nodife Private and Public Insurers prior to FY21 (3) Health insurance data excludes overseas
medical insurance and personal accident

Source(s): Public disclosures, Redseer analysis

SAHIs demonstrate higher renewals than iRate insurers

Retail customers typically remain loyal to a single insurer over a lifetime. Therefore, high renewal rates are crucial fc
long-term success and serve as a key indicator of quality of service. High renewal rates also keep the costiof custor
acquisition low. Agents play a pivotal role here by maintaining personal connections with customers. This is visibl
in the higher renewal rates of SAHIs in comparison to Private insurers as they are more reliant on Individual Agen
for premium accretio.

Exhibit 36b

Renewal raté By insurer

Insurer Type Retail health renewal rate (FY2223)
SAHIs 85-90%
Private Insurers 80-85%
Note(s): (1) Renewal rate is calculated based on renewal premiums paid in the current year to total premium pajcéor last
Source(s): I RDAI AHandbook -0 ,| nRe danned msamalncei Stand sddicismat0e

SAHIs are expected to show high growth over next 6 years
SAHIs are expected to reach ~23 of their current GDPI by FY28

SAHIs GDPI haslready quadrupled in last 6 years and is expected to reach INR/0T@& (USD 7.28.4 Bn) growing

at a CAGR of 2830% from FY24 to FY28. Their focus on health products allows for innovation and a wider range of
offerings. Additionally, increased focus tier 11+ markets (cities/areas with population below 2 million),ues with

new Banca partners and stronger emphasis on digital sales will further add to the growth.

Exhibit 37

SAHIs T Retail GDPI
INR Tn (USD Bn), FY18, 21, 23, 24, 28P
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FY18 FY21 FY23 FY24 FY28P

Note(s): (1) SAls retail health insurance data excludes overseas medical insurance and personal acciderRr@geted
Source(s): Segmemtise figures, General Insurance Council, Redseer analysis and estimates

Contribution of Corporate Agents (Bancassurance +h@ts) led distribution is increasing

Over the years, SAHIsd distribution network has bee
contribution of Individual Agents has decreased from 60% in FY18 to 55% in FY23. To tap intousgwner
segments, SAHIs are investing on alternative channels especially Corporate Agents and Brokers. The contribution
Corporate Agents increased from 10% to 14% from F238while that of Brokers increased from 14% to 19%.

Exhibit 38

Channel wise GIPI split i SAHIs
INR Tn (USD Bn), FY18, 23

66.0 2824
(0.8)
™ individual Agents
Corporate Agents
Brokers
™ Direct Sale
[ Others

10% 14%
14%

19%
P13 FY23

Note(s): (1) This is calculated basis Overall GDPI of SAHIs, which includes overseas medical insurance and persona(Zddidecit Sale
includes both Online and Other than Online, (3) Others incMitoinsurance Agents, Insurance Marketing Firms, Point of Sales, Common
Service Centers

Source(s): Companies Public disclosure, Redseer analysis

Average GDPI has increased for majority of channels

Average GDPI through Individual Agents is still grogi despite contributing the largest share to SAHIs GDPI. The
average premium generated through the Direct Sale channel has grown fastest during k& [péfi&l.
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Exhibit 39

SAHIs ATS T by channel
INR, FY 18, 21, 23

Channel FY18 FY21 FY23 CAGR (FY18-23)
Individual Agents 11,503 13,168 16,066 7%
Corporate Agents 19,724 20,242 29,018 8%
Brokers 37,261 34,555 36,135 -1%
Direct Sale 12,521 19,634 21,743 12%

Note(s): (1) ATS has been calculated as GDPI through the channel divided by nupdimies, (2) Corporate Agents includes Corporate Agents
bank and Corporate Agents others;
Source(s): Companies Public disclosure, Redseer analysis

SAHIs have predominantly relied on Individual Agents as their primary sourcing channel. @&peded to remain

S0 since these Agents tend to provide superior customer service and better claims experience for customers. Howe
channels like Corporate Agents, Brokers and Direct Sale will also drive the growth. These channels realize low
claimsratios as compared to Individual Agents, thereby contributing to the profitability of the business. By leveraging
these channels, SAHIs can tap into a fresh customer base as well. Open architecture will further boost the Corpor
Agents channel as theyrcaow be associated with multiple SAHIs, expanding their business potential.

Notably, major banking institutions such as HDFC Bank and Axis Bank play a pivotal role as Corporate Agents. HDF(
Bank, I ndiabds | argest pr i v athlargest@rivateosectobbank,leach lzased onAotali <
assets as of March 31, 2024, have the potential to drive substantial growth for SAHIs through their extensive netwol
and customer bases. Si mi | a rbanking firareciptampany (NBRChas ef Mardh81d i a
2024, based on total assets, can contribute to this growth by facilitating a wider reach and access to new mark
through its extensive distribution network and penetration in tier 11+ markets (cities/areas with populatio2 be
million).

Competitive Benchmarking

We have analyzed the performance of five Standalone Health Insurers, the top four Private insurers and the top tw
Public Insurers by Gross Direct Premium Income (GDPI) in Retail health insurance. All these tolggtrsr
represent about 84.65% of the Retail health market GDPI and about 71.00% of the Overall Health GDPI for FY24.

SAHIs Private Insurers Public Insurers
Aditya Birla Health Insurance Co| Bajaj Allianz General Insurance Co. Ltd Nationallnsurance Co. Ltd.
Ltd.
Care Health Insurance Ltd. HDFC Ergo General Insurance Co. Ltd The New India Assurance Co. Ltd.

Manipal Cigna Health Insurance | ICICI Lombard General Insurance Co. Lt
Co. Ltd.

Niva Bupa Health Insurance Co.| TATA AIG General Insurance Co. Ltd.
Ltd.

Star Health and Allied Insurance
Co. Ltd.

Note(s): (1) Going forward in this chapter, these companies are referred tddit/a Birla, Care Health, Manipal Cigna, Niva Bupa, Star Health,
Bajaj Allianz, HDFC Ergo]CICI Lombard, Tata AlG, National Insurance, The New India Assurance; (2) Narayana Health and Galaxy Health are
2 new SAHI that have received their license in 2024 but have not been considered in this analysis

Niva Bupa growth in overall health GDPI frm FY23 to FY24 is almost double of the industry average

AThe New I ndia Assuranced0 is the |l argest company in
followed by Star Health with INR 150.34 Bn GDPI in FY24. In FY24, Niva Bupa postedvattyiof 41.37% from
FY2022 to FY2024, one of the highest growths amongst SAHIs, second only to Aditya Birla at 47.59%. This resulte
in an increase in the market share of Niva Bupa fro
3rd largest and 2nd fastest growing SAHI based on Overall Health GDPI of INR 54.94 Bn in Fiscal 2024, which grew
at a CAGR of 41.37% from: Fiscal 2022 to 20240, Niva Bupa growth in overall health GDPI from Fiscal 2022 to
Fiscal 2024 of 41.37% is one of thehig st gr owt hs among SAHI s, and is al
which increased by 21.42% from Fiscal 2022 to Fiscal 2024.
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Exhibit 40

GDPI i Health

INR Bn, FY22FY24

Overall Health GDPI (INR Bn) Overall Health Market Share
FY22 FY23 FY24 Growth % FY22 FY23 FY24 Incremental
FY22 - Market Share
FY24 FY23-FY24
(PR)

The New 144.29 166.79 183.14 12.66% 19.73%  18.60% 16.99% (1.61)

India

Assurance

Star Health 112.94 127.55 150.34 15.38% 15.44% 14.22%| 13.95% (0.27)

National 58.40 69.62 69.91 9.41% 7.99% 7.76% 6.48% (1.28)

Insurance

Care Health 34.26 46.98 65.46 38.23% 4.68% 5.24% 6.07% 0.83

Bajaj Allianz 31.09 29.79 65.24 44.86% 4.25% 3.32% 6.05% 2.73

ICICI 34.87 47.82 61.71 33.03% 4.77% 5.33% 5.72% 0.39

Lombard

HDFC Ergo 43.27 50.90 59.42 17.18% 5.92% 5.68% 5.51% (0.16)

Niva Bupa 27.49 39.87 54.94 41.37% 3.76% 4.45% 5.10% 0.65

Aditya Birla 15.82 25.57 34.47 47.59% 2.16% 2.85% 3.20% 0.35

Tata AIG 14.32 20.72 25.72 34.00% 1.96% 2.31% 2.39% 0.08

Manipal 9.69 13.27 16.56] 30.73% 1.33% 1.48% 1.54% 0.06

Cigna

Industry 731.23 896.96 1,077.98 21.42%

Total

Note(s): (1) Overall health market share is calculated as the GDPI for each company divided by the overall health G®Ridostily (2) We
haveconsidered Overall health insurance GDPI of all companies and it excludes personal accident insurance and overseasoradioa) in
(3) Sorted by FY240Overall Health GDPI

Source(s): GIC Segmentise Report, Company public disclosures, Redseer analysis

Niva Bupa is the fourth largest player in FY24 by Retail health insurance GDPI

Within Retail health insurance, SAHIs account for 56.01% of the market in FY24. Niva Bupa is the fourth larges
player overall with a market share of 9.10% in FY24. Nivaa@also witnessed one of the highest increments of 0.72
percentage points in Retail health market share from FY23 to FY24, second only to Care Health which increased

market share by 1.72 percentage points. In FY24, Star Health is the largest playetiagdor 33.06% of the Retail

health insurance market share followed by Care Health 9.42%. Niva Bupa had a market share in the Indian Standal
Retail health insurance market of 220, 8.38% and 9.10% for the years ended 31 March 2022, 2023 and 2684 bas

on Retail health GDPI of INR 21.57 Bn, INR 29.70 Bn and INR 38.40 Bn respectively. Niva Bupa's has consistentl
narrowed the gap in scale from the larger competitors, while widening the gap in scale from its small competitors |
India from Fiscal 2022at Fiscal 2024 in terms of Retail health GDPI. Niva Bupa had a market share in the Indian
SAHI market of 16.24%, 15.58% and 13.87% for Fiscals 2024, 2023, and 2022 respectively based on Retail hea

GDPLI.

Exhibit 41

GDPI i Retail health
INR Bn, FY22FY24

Retail health GDPI (INR Bn)

Retail health Market share

Growth % Incremental
FY22 FY23 FY24 FY221 FY24 FY22 FY23 FY24 Market
Share (pp)

Star Health 101.29 119.50 139.51] 1736%| 32.95% 33.73% 33.06%) -0.67%
Care Health 21.70 27.28 39.74 35.31% 7.06%) 7.70%| 9.42% 1.72%
HDFC Ergo 30.76 34.40 39.64 13.52% 10.01% 9.71%| 9.39% -0.32%
Niva Bupa 21.57 29.70 38.40 33.41% 7.02%) 8.38%| 9.10% 0.72%
The New India
Assurance 26.84 26.97 30.99 7.46% 8.73% 7.61%| 7.34% -0.27%
National Insurancg 22.28 21.85, 23.33 2.33% 7.25% 6.17%| 5.53% -0.64%
ICICI Lombard 8.86 10.37| 12.45 18.2% 2.88%) 2.93%| 2.95% 0.02%)
Aditya Birla 6.80 8.35 11.27 28.55% 2.21%) 2.36%| 2.67% 0.31%
Bajaj Allianz 8.36 8.90 9.90 8.7% 2.72%)| 2.51%| 2.35% -0.17%
Tata AIG 4.89 6.76 8.77 33.92% 1.59% 1.91%| 2.08% 0.17%
Manipal Cigna 4.64 5.79 7.46 26.8% 1.51%| 1.63%| 1.77% 0.13%
Industry Total 307.38 354.30 422.00 17.17%
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Note(s): (1) Retail health market share is calculated as the GDPI for each company divided by the reta@De&fr the industry (2) We have
considered Retail health insurance GDPI of all companies and it excludes personal accident insurance and overseas unaaéeg|(B)sSorted
by FY24- Retail health GDPI

Source(s): GIC Segmeniise Report, Company publiisclosures, Redseer analysis

Niva Bupa is one of I ndiads | argest and fastest gro
Fiscal 2024. From Fiscal 2022 to Fiscal 2r%arm their GBOP v a
from retail health grew at a CAGR of 33.41%e anwhi |l e Niva Bupads overal/l s
41.37% from Fiscal 2022 to Fiscal 2024. FY24, NivaBuparanks second in terms of Retail health GDPI as a
percentage of Health GDPl,aswellaRkiet ai | heal th GDPI growth. Niva Bug
share which is calculated as the incremental retail health GDPI divided by incremental retail health GDPI for industt
is 12.85%, 1B31% and 1&82% for Fiscals 2024, 2023 and 202&pectively.

Exhibit 42a

Retail health GDPI as % of Overall Health GDPI
FY24

92.80%

88%
0988% e 71%
60.71%
45.06%
3409%  3337%  32.70%
2017% .
l 16.92%  1517%

Star Health Niva Bupa HDFC Ergo Care Health Manipal Tata AIG  National AdityaBirla  ICICI The New Bajaj
Cigna Insurance Lombard India Allianz
Assurance

Note(s): (1) Retail health GDPI as a % of overall health GDPI has been calculated as retail health GDPI divided by aléraBDEI of the
company (2) We hawonsidered Overall and Retail health insurance GDPI of all companies and it excludes personal accident insurance and
overseas medical insurance

Source(s): Company public disclosures, Redseer analysis

Exhibit 42b

Market share accretioni Retail health
%, FY23-24

20.55%

18.41%
12.85%
7.74%
593%
azin
06% 2.97% 2.47% o

B e =

Bl B e

Star Health Care Health Niva Bupa HDFC Ergo The New Aditya Birla ICICI Tata AIG  Manipal  National Bajaj
India Lombard Cigna Insurance  Allianz
Assurance
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Note(s): (1) Market share accretion calculated as incremental retail health GDPI of the company divided by the incretaiehtdlte GDPI

of the industry, (2) We have considered Retail health insurance GDPI of all companies and it exclues @ecalent insurance and overseas
medical insurance.

Source(s): Company public disclosures, Redseer analysis

In terms of lives insured under Retail health insurance, Niva Bupa saw the largest growth from FY22 to FY23

Public insurerslominate the market by number of active lives insured in the Health insurance market as of FY23
However, in the Retail health insurance market, Star Health is the largest player in the market in terms of numbers
lives insured followed by HDFC Ergo ahliva Bupa. Niva Bupa saw the largest growth in the number of lives insured
in Retail health, rising from 3.09 Mn to 4.06 Mn from FY22 to FY23, marking a growth of 31.56%.

Exhibit 43
# of active lives insured Overall health and Retail health
In Mn, FY 2224
# of lives insured Overall health Retail health
(in Mn) FY22 FY23 FY24 Growth % FY22 FY23 FY24 Growth %
from FY22 to from FY22
FY23 to FY23
Star Health 20.99 20.41 NA -2.8% 17.41 18.72 NA 7.52%
HDFC Ergo 8.79 10.89 NA 23.9% 4.88 4.39 NA -9.94%
Niva Bupa 6.78 9.49 NA 39.9% 3.09 4.06 NA 31.56%
The New India 92.55 89.33 NA -3.5% 411 3.91 NA -4.91%
Assurance
Care Health 13.51 19.46 NA 44.0% 3.06 3.49 NA 14.03%
National 48.30 50.49 NA 4.5% 3.08 2.79 NA -9.35%
Insurance
ICICI Lombard 16.36 19.86 NA 21.4% 1.71 1.70 NA -0.60%
Bajaj Allianz 24.57 7.93 NA -67.7% 1.52 1.37 NA -10.14%
Aditya Birla 20.66 11.34 NA -45.1% 2.21 1.03 NA -53.34%
Tata AlG 4.43 5.80 NA 30.9% 0.70 0.81 NA 15.67%
Manipal Cigna 7.10 12.53 NA 76.4% 0.75 0.78 NA 4.15%

Note(s): (1) Active lives insured refers to total number of individuals who are covered under policies as at the retel42} Wie have considered
active lives insured under Overall health insurance of all companies and it excludes personal agsidante and overseas medical insurance,
(3) Sorted by FY23Retail health lives insured (4) NANot available

Source(s): | RDAI AHandbook -230, nRe damedmsanmalncei Statistics 2022

Agents (Individual and Corporate) and Brokers atke primary channels for sourcing business among SAHIs

Individual Agents, Corporate Agents, and Brokers serve as the primary sourcing channels for approximately 80% ¢
business for SAHIs in FY24. Star Health relies primarily on Individual Agents for siméss. Meanwhile, for Niva
Bupa, Individual Agents, followed by Corporate Agents and Brokers, constitute the three largest sourcing channel
contributing to 86.36% of health GDPI in FY24. Niva Bupa has a diversified channel mix with Corporate Agents
(Barks and others), Individual Agents, and broker channels contributing 27.25%, 32.07% and 27.04% respectively
their business by GDPI for Fiscal 2024 as compared to over 50% contribution of Individual Agents channel to th
overall SAHIs GDPI in Fiscal 2024.

Average ticket size per policy sold through Niva Bupa's agency channel (Individual Agents) is the highest amon
SAHI peers at INR 22,895.43 per policy in Fiscal 2023 anilR 25,028.35 per policy in Fiscal 2024, signifying
enhanced ability of its agenchannel to capture the mass affluent customer segment.

hi

Niva Bupads overall direct sales channel i s the
ANi va

Fiscal 2024, highlighting the strength of theirtiouse sales capabilities through it we b si t e,
mobile application and sales team.
In addition, Niva Bupa has the highest share of directly sourced GDPI among all SAHIs in India for Fiscal 2024.

Additionally, Niva Bupa is the largest selling nrbni f e i n s ur e rest anline ihsardnicealfoker/vela r g
aggregator Policybazaar.com basis insurance commission paid by insurers to the insurance broker/web aggregator
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Exhibit 44

Channel wise GDPI split- SAHI

%, FY1824
15.15% 14.49% Individual Agents
30.22% 32.07% 24.57% @2331% | Corporate Agents
gElz% 4093% 10.15% Brokers
29.24% Direct Sale
23.52%
75.97% QOthers
81.76% 34.78%
27.01% 18 66% 27.25% .
20.61% B
40.07%
3099% 29.67% 847% 97 04% 53.78% 28.46%
%
> Ts00% 25.99%
16.65% TAEM% gy 1219% T 13.07% 12.18% 12.64%
8.40% e : 7.08% 535% : '
FY1s  FY24 FY18  FY24 FY18  FY24 FY18  FY24 FY18  FY24
Star Health Care Health NivaBupa Aditya Birla ManipalCigna

Note(s): (1) Channelise GDPI splitalculated as GDPI sourced by the channel divided by total GDPI (2) Health insurance GDPI includes
personal accident insurance and overseas medical insurance; (3) Corporate Agents includes both: (a) Corporate AgentEbambea(e

Agents others; (4) ers include Web Aggregators, Microinsurance Agents, Insurance Marketing Firms, Point of Sales & Common Service
Centers (5) Data points of <2% have been removed for better visualization

Source(s): Company public disclosures, Redseer analysis

Among SAHIs, Niva Bupa saw the largest growth in number of Individual Agents in FY23

Star Health boasts the largest number of Individual Agents at 700.72k at the end of FgkO&ed by Care Health

with 280.31k Individual Agents. Niva Bugdemonstrated the largest growth in Individual Agents from 103.82k to
145.39k from FY22 to FY23, having grown yeawyear at 40.04%. Niva Bupa also had the second highest growth
in number of Individual Agents compapadetdot ot i e omSA
Fiscal 2022 to 2023, Niva Bupa has maintained the highest ATS in industry for policies sold through its agenc
channel.

Exhibit 45

# of Individual Agents
In 000s, FY2224

SAHI FY22 FY23 FY24 Growth % FY22 - | Growth % FY22 -
(in 00065 FY23 FY24
Star Health 549.50 625.86 700.72 13.90% 12.92%
Care Health 197.81 239.90 280.31 21.28% 19.04%
Niva Bupa 103.82 145.39 143.07 40.04% 17.40%
Aditya Birla 62.97 87.90 112.12 39.59% 33.43%
Manipal Cigna 49.50 59.25 6935 19.70% 18.37%

Note(s): (1) Sorted by FY24¢ of Individual Agents (2) NANot available
Source(s): Company public disclosures, Redseer analysis

SAHIs and Private insurers have a larger network of hospitals and have more new approved pragucpgred to
public insurers

SAHIs and Private insurers have over 7000 network hospitals with cashless facilities and seamless reimbursem
procedures. On the other hand, Public insurers have less than 4000 network hospitals. As of FY24, Niva Bupa has
of the largest networks of hospitals with over 10,000 hospitals providing cashless treatment, following only Star Heall
having a larger network of 14000+ hospitals. Network hospitals facilitate cashless claims which alleviates the financi
burden on cusimers without requiring them to make any upfront payments and streamlines the claims process, therel
presenting a more attractive claims settlement method compared to the reimbursement claims process. Additiona
Niva Bupa has received approval for 2mnproducts in FY22 & FY23, second only to Star Health amongst SAHIs.

Ni va Bupa has delfiivrestesdo mam yt éiri msd uosft rpyr oduct i nnovat
Niva Bupa's fAReassureo and f Reading produces or2theOntarkep with dniguet s
industryfirst features like 2 Hours Hospitalization (where all hospitalizations for 2 or more hours are covered), Lock
the Clock (where the age of a person for premium calculation purposes is locked/fixednatytlage until the time

a claim is paid), Booster Benefit (to double the base sum insured in 2fodgipears), Reassure Forever (where the
base sum insured can be carried forward after renewal and customers are entitled to two times sum insuired post cl
payment without any additional costs), and Extended Family First (provides the ability to add up to 19 extended fami
relations to the coverage plan). The "ReAssure Benefit" feature is the first of its kind in India in terms of offering
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Vii.

unlimited reins at ement / ref il | of sum insured in a policy
Millennials (2640 years old) & Generation Z (45 years old) and contains several indufinst features such as-M

iracle (coverage of expenses around nmatyer IVF, adoption, surrogacy, etc., with unutilized simaured carried
forward up to 10X), Casbag (accumulated cash back on every claim free year) and Future Ready (guarantee
issuance & continuity of policy for future spouse), and their Senior fiegtuct contains industjrst features such

as 2 Hours Hospitalization (where all hospitalizations for 2 or more hours are covered).

Exhibit 46
New products approved and # of Network Hospitals
FY22-24
New health products approved # of Network Hospitals', as

FY22 FY23 FY24 FY22 + FY23 of Mar c ho
Star Health 25 14 NA 39 14,000+
Niva Bupa 13 8 NA 21 10,000+
Aditya Birla 5 6 NA 11 10,000+
Tata AIG 6 26 NA 32 10,000+
HDFC Ergo 22 6 NA 28 9,900+
Care Health 6 7 NA 13 7,800+
Manipal Cigna 2 2 NA 4 8,500+
ICICI Lombard 31 7 NA 38 7,500+
Bajaj Allianz 21 19 NA 40 7,000+
The New India 4 5 NA 9 3,600+
Assurance
National 2 15 NA 17 3,200+
Insurance

Note(s): (1) Network Hospitals: Hospitals that have an agreement witisarence company and provide cashless treatments to the policyholder,
(2) Sorted by FY23# of network hospitals (3) NiANot available

Source(s): IRDAI Annual Reports 2023 & 202122, Company disclosures wherever applicable and company websites is¢heRedseer
analysis

SAHIs fare better than private and public insurers in paid claims within 3 months

Niva Bupa and Care Health have paid 100.00% of the accepted claims in FY24 within 3 months. Private and publ
insurers have paid out equal to es$ than 99.16% of the accepted claims within 3 months.

And Niva Bupa also has the highest percentage eéptigorized claims processed within 1 hour amongst all SAHIs.
Niva Bupa was the first insurer in the industry to launch a national campaign on@@sriashless claim processing
and have continued to build capabilities that allow it to process claimsuise and digitally.

Exhibit 47a

% cl ai ms pai d iOftotafickinspdid nt hs o
%, FY23, FY24

Insurance Players % claims paid in <3Months (FY23) % claims paid in <3 Months (FY24)
Niva Bupa 100.00% 100.00%
Care Health 100.00% 100.00%
ManipalCigna 99.96% 99.94%
Star Health 99.21% 99.93%
HDFC ERGO 98.60% 99.16%
ICICI Lombard 98.53% 98.30%
BajajAllianz 93.54% 97.60%
Aditya Birla 99.81% 97.22%
Tata AIG 95.46% 95.43%
The New India Assurance 90.73% 92.68%)
National Insurance 91.31%) 91.18%

Note(s): (1) % of claims paid in <=3 months of total clams paid is at an overall company level and not specifically fianseshce (2) %

Claims paid is calculated based on total claims pait}; (2) Sorted by FY24

Source(s): | RDAI fAHandbook -203n0,I nCloi mapna nl yn sdui rsacnl coes uSrt east iwshtei rcesv e2r0 2a2p p
Redseer analysis

Basedon our assessment of claim settlement ratio, which represents the percentage of claims settled by the insurer
of the total claims received, Niva Bupa has delivered strong customer service metrics on claims with a claim settleme
ratio of 91.93% and0.53% for Fiscal 2024 and FiscaR023respectively In addition, 81.50% of prauthorized
cashless claims were approved in less than 30 minutéisdal 2024 This indicates reliability and efficiency of the
insurer and instills trust armbnfidence among policyholders.

Exhibit 47b
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Claim settlement ratioi Overall Company

FY22-24
FY22 FY23 FY24

Tata AIG 98.15% 86.29% 100.00%
The New India Assurance 99.75% 99.82% 99.90%
HDFC Ergo 95.64% 97.07% 97.94%
Bajaj Allianz 94.30% 93.67% 95.12%
Care Health 87.00% 90.03% 92.61%
Niva Bupa 90.78% 90.53% 91.93%
National Insurance 91.61% 90.61% 90.22%
Manipal Cigna 89.81% 90.16% 88.54%
ICICI Lombard 87.97% 90.65% 86.58%
Star Health 82.33% 80.07% 86.49%
Aditya Birla 73.65% 74.36% 75.02%

Not e(s): (1) Claim settlement ratio is calcul ated ukimsirgporfed# mu | ¢

Claims outstanding at the beginning of the pei@d ai ms out standing at the end of the period
Source(s): Company disclosures, Redseer analysis

Niva Bupa had lowest health claims ratio as well as a low combined ratio in FY23 for total health GDPI

The claims ratio represents the incurred losses as a percentage of earned premiunsicdirase company over a
specific period. It is a reflection of the profitability and underwriting performance of an insurer. A lower claims ratio
indicates that the insurer is effectively managing its claims and operating efficiently, while a higher relddm
suggests that a | arger portion of premiums is being

The health claims ratio for Niva Bupa was 64.00%, 54.60% and 59.43% in FY22, FY23 and FY24 respectively in th
health insurace market. This is the lowest across all SAHIs as well as private and public insurers in FY22, FY23 an
FY24.

Niva Bupa uses machine learning based algorithms and logistics regression models to identify fraudulent claims, a
this has helped them drive higr success on fraud detection, and reduce investigation referrals, thereby minimizing
impact on the customer experience. Its-htised predictive model is deployed in the claims process to score and
identify claims with a high likelihood of fraud and abu&uch claims are automatically pushed to a separate
processing queue for higher scrutiny including field investigations, thus enabling early intervention and frauc
avoidance. These capabilities have collectively helped it achieve a health claims E&8id3%b, and 54.60% for
Fiscals 2024 and 2023.

Exhibit 48
Claims Ratioi Health
FY22-24

FY22 FY23 FY24 Improvement (FY22-24)
Niva Bupa 64.00% 54.60% 59.43% -4.57%
Care Health 71.33% 57.97% 60.09% -11.24%)
ManipalCigna 77.07% 65.58% 64.41% -12.66%)
Star Health 87.30%) 65.25% 66.81% -20.49%)
Aditya Birla 78.36% 71.29% 72.98% -5.38%
ICICI Lombard 101.63% 83.06% 82.79% -18.84%)
Tata AIG 90.22%) 79.75% 83.13% -7.09%
HDFC Ergo 107.83% 85.40% 85.65% -22.18%)
BajajAllianz 96.88%) 79.91% 88.85% -8.03%
National Insurance 124.15% 102.48% 90.63% -33.52%)
The New India Assuranceg 124.05% 103.67% 106.67% -17.38%

Note(s): (1) Claims Ratio= Net incurred claims/Net earned premium; (2) Claims ratio for health insurance of all compdunies2personal
accident insurance and overseas medical insurance; (3) Sorted by FY24
Source(s): IRDAI, Company disclosures, Redseer analysis

At the overall company level across all segments in FY23, Niva Bupa has maintained a low claims ratio of 54.05%
secondonly to Care Health, which has a claims ratio of 53.82%. A similar trend emerges in FY24, with Niva Bupa
ranked second in claims ratio at 59.02%.

Exhibit 49
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Claims Ratioi Overall company

FY22-24
FY22 FY23 FY24 Improvement (FY22-24)
Care Health 65.07% 53.82%) 57.69%) -7.37%
Niva Bupa 62.12% 54.05%) 59.02%) -3.09%
ManipalCigna 76.17% 64.66% 63.78% -12.39%
Star Health 87.06% 65.00% 66.47% -20.59%)
Aditya Birla 69.56% 64.68% 68.31% -1.25%
ICICI Lombard 75.06% 72.36% 70.79% -4.27%
Tata AIG 75.01% 73.60% 71.43% -3.57%
BajajAllianz 72.96% 72.92% 73.80% 0.83%
HDFC Ergo 84.04% 79.94% 87.70%) 3.66%
National Insurance 104.21% 100.85% 95.90% -8.31%
The New India Assurance 99.46% 95.58% 97.36% -2.11%

Note(s): (1) Claims Ratio= Nétcurred claims/Net earned premium; (2) Sorted by FY24 (lowest to highest)
Source(s): IRDAI, Company disclosures, Redseer analysis

New India Assurance had the lowest expense ratio for health segment at 18.34% in FY23 followed by HDFC Ergo
22.17%. InFY22, Niva Bupa recorded the lowest health combined ratio of 109.20% across all SAHI, private, anc
public peers. The health combined ratios of Niva Bupa for FY23 and FY24 were 97.60% and 99.36% respectivel
closely behind Care Health and Star Health ithhyears.

During FY22, insurers faced elevated health Combined ratios due to the impact of GQVdBd despite that, Niva
Bupa was able to maintain the lowest combined ratio for the health segment. Niva Bupa demonstrated one of high
improvements in gpense ratio for the health segment from Fiscal 2022 to Fiscal 2024, with improvement of 5.28%,
trailing Aditya Birla at 15.68%, BajajAllianz at 8.38%, and ManipalCigna at 6.90% improvement over the same period
Niva Bupa demonstrated one of highest improgats in expense ratio for the health segment from Fiscal 2022 to
Fiscal 2024, with improvement of 5.28% as compared to an improvement in expense ratio of 0.96% of private pee
and increase in expense ratio by 0.19% of public peers.

Exhibit 50
Expense andCombined Ratiosi Health
FY22-24
Expense Ratio Combined Ratio
FY22 FY23 FY24 Improvement FY22 FY23 FY24 Improvement
(FY22-24) (FY22-24)

Care Health 38.01% 38.06%  36.41% -1.60%) 109.34% 96.03% _ 96.50% -12.84%]
Star Health 30.75% 30.39% _ 30.18% -0.57%] 118.05% 95.64% _ 96.99% -21.06%]
Niva Bupa 45.20%| 43.00%  39.93% -5.28% 109.20% 97.60% _ 99.36% -9.85%
BajajAllianz 25.8100 31.18%  17.43% -8.38% 122.69% 111.10%  106.28% -16.42%
HDFC Ergo 22.13%| 22.17%  21.92% -0.20% 129.96% 107.57% 107.57% -22.39%
e 28.28% 24.63%  24.95% 333%|  129.90% 107.69% 107.73% -22.17%
ManipalCigna | 53.31% 50.33% _ 46.41% -6.90% 130.39% 115.91%  110.82%4 -19.57%
Aditya Birla 56.27%| 44.79%  40.59% -15.68%  134.629 116.08%9  113.57% -21.06%
Tata AIG 25.97%| 38.44%  34.05% 8.08% 116.19% 118.19%  117.18% 0.99%
National 28.44%| 41.04%  27.92% -0.52% 152.599% 143.51% 118.55% -34.04%
Insurance
Xhe NewlIndia | ;g 680y 18.349%4 19.57% 0.89%|  142.73% 122.01% 126.25% -16.49%)
ssurance

Note(s): (1) Expense Ratio= ExpenseMainagement/Net Written Premium; (2) Combined Ratio= Claims ratio + Expense ratio (3) Expense and
Combined ratios for health insurance of all companies exclude personal accident insurance and overseas medical ins@arted; {4)FY 24

(lowest to highe$tt Combined ratio
Source(s): Company public disclosures, Redseer analysis

At the overall company level across all segments, Niva Bupa demonstrates robust combined ratios of 97.13% a
98.76% in FY23 and FY24 respectively, ranked third behind Care HewltBtar Health in both the years.

Exhibit 51
Expense and Combined Ratio$ Overall company
FY22-24
Expense Ratio Combined Ratio
FY22 FY23 FY24 Improvement FY22 FY23 FY24 Improvement
(FY22-24) (FY22-24)
Care Health 38.24% 38.45% 37.16% -1.07% 103.31% 92.27% 94.86% -8.45%
Star Health 30.81% 30.33% 30.20%) -0.61% 117.879%9 95.33% 96.67% -21.21%
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Expense Ratio Combined Ratio
FY22 FY23 FY24 Improvement FY22 FY23 FY24 Improvement
(FY22-24) (FY22-24)

Niva Bupa 4529%| 43.07% 39.74% _5.55% 107.41% 97.13%  98.76% _8.64%
BajajAllianz 26.67% 27.58%| 26.06%) -0.61% 99.64% 100.50%  99.85% 0.22%
:_%'n%ar J 33.76% 32.00% 32.52% 1.24%|  108.8294 104.45%4 103.30%4 -5.520%
Tata AIG 32.85% 35.91% 37.86% 5.01% 107.86% 109.51%  109.29% 1.43%
Aditya Birla 56.76%| 44.95% 41.68%) 15.08%  126.32% 109.63%  109.99% 216.34%
ManipalCigna | 53.35% 50.48%|  46.62% -6.74% 129.5204 115.15%  110.40% -19.12%
HDFC Ergo 23.43%| 23.35%| 24.43% 1.00% 107.48% 103.29%  112.14% 4.66%
The Newlndia | 5 1900 21570 23519 232%  120.66% 117.15%  120.87% 0.21%
Assurance
:\rl]zﬂ‘;’;‘:(':e 29.95% 44.61% 31.01% 1.06% 134.16% 145.46% 126.92% -7.25%

Note(s): (1) Expense Ratio= Expense of Management/Net Written Premium; (2) Combined Ratio= Claims ratio + Expenseoréid (§)F 24
(lowest to highest) Combined ratio
Source(s): Company public disclosures, Redaeatysis

Underwriting balance ratio for majority insurers is negative

Ni va Bupabs under wrb6i00% im BY23bisabeliml Star Headtht danad Care fHealth. A positive
underwriting bal ance ruaderivriingipracticescaee prefisabld, mearting thdt the premisms r
collected are sufficient to cover the claims and expenses associated with underwriting practices.

Exhibit 52
Underwriting Balance Ratio i Health
FY22-24

FY22 FY23 FY24
Care Health -12.00% -4.00% 2.00%
Star Health -21.23%) 1.51% 0.40%
Niva Bupa -20.00% -6.00% -6.00%
HDFC Ergo -32.00% -11.00% -9.00%
BajajAllianz -23.30% -14.20% -9.30%
ICICI Lombard -34.00% -11.00% -12.00%
ManipalCigna -37.40% -24.00% -16.00%
Aditya Birla -43.00% -27.00% -19.00%
National Insurance -53.00% -44.00% -19.00%
Tata AIG -23.00% -25.00%) -24.00%
The New India Assurance -45.00% -23.00% -27.00%

Note(s): (1) Underwriting Balance Ratio = (Net earned premiumNet incurred claims Net commissiofi Operating expenses Premium
deficiency)/Net earned premiyi2) Underwriting balance ratio for health insurance of all companies excludes personal accident insurance and
overseas medical insurance; (3) Sorted by FY24

Source(s): Company plic disclosures

Indian insurance companies see a rise in foreign investments

The insurance regulator, IRDAI, has set a policy that permits up to 74% foreign investment in Indian insuranc
companies. This significant level of foreign diréatestment (FDI) is designed to attract international capital and
expertise into the Indian insurance market. As a result of this policy, marlfeorsurers and SAHIs have entered

into partnerships with foreign entities. These collaborations are riyuheieficial as foreign partners bring much
needed capital, which enhances the financial stability and growth potential of Indian insurance firms. Additionally
they provide advanced expertise and best practices developed in more mature markets, whimowathe quality

and efficiency of services offered by Indian insurers.

Niva Bupa with Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited as promoters of Ni\
Bupa, is the only health insurance company in India majority contréjed foreign global healthcare group.
Established in 1947, Bupa is an international healthcare organisation serving over 50 million customers worldwide
as of 31 December 2023. With no shareholders, it reinvests profits into providing more and bkttesrbdar the
benefit of current and future customers. Bupa offers health insurance, healthcare provision and aged services. It
businesses around the world but, principally, in the UK, Australia, Spain, Chile, Poland, New Zealand, Hong Kon
SAR, Turkye, Brazil, Mexico, India, the US, Middle East and Ireland. Bupa also has an associate business in Sau
Arabia.

Bupaés health insurance business accounts for a ma
insurance presence in the UK, Australia, Spain, Chile, Hong Kong SAR, Turkiye, Mexico, India and Brazil, and vie
associate business in Saudi Biemand offers international private medical insurance to customers across the world

Customer counting methodologies may vary between Bupa business units
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through Bupa Global.

Furthermore, Niva Bupa is also backed by Fettle Tone LLP, an entity contogllEBdie NorthFund VI LLP.

Some of the other examples include:

X

Bajaj Allianz: It is a partnership between Bajaj Finserv Limited and Allianz SE, Germany with the former
holding 74% of the shares and the latter 26% A
managers serving over 125 million private and ooae customers in nearly 70 countries.

Tata AIG: It is a partnership between Tata Sons in India and American International Group (AIG) MEA
Investments and Services, LLC. The former holds a share of 74% in Tata AIG while the latter holds the
remaining 26%AIG is a leading global insurance organization with a wide range of risk solutions across
Group and Retail businesses.

ManipalCigna: It is a joint venture between Manipal Education and & Medical Group (MEMG) and Cigna
Corporation with the former holdingl%6 of SAHI and the latter 49%. The Cigna Group is an American
multinational healthcare and insurance company with a primary focus on Group insurance products fo
medical and accident, dental, disability, life, etc.
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Xi. The implementation of a new accoung standard will improve comparability and transparency between insurers

IRDAI is working towards the adoption of new accounting standard, based on the principles of IFRS 17, ensurin
alignment of financial statements for Indian insurers with globalpanies and their standards which has been notified

to come into effect in April, 2025. New accounting standard implementation not only impacts the measurement of
liabilities but also impacts the way liabilities are accounted for. These standards ianprove transparency and
understanding of insurers financial position, risk exposure, and profitability. It is also expected to enhanc
comparability between insurers, as well as increase the transparency around the drivers of performance and sourc
earnings.

Many private and public insurers, and among the SAHIs, only Star Health Insurance, follow the 1/365 day method
accounting UPR, where the UPR is determined on the basis of the number of days from the expiry of the financial ye
to the expiry d& of the policy which assumes a uniform exposure of risk over the life of a contract, as compared t
the 50% UPR method, which assumes that all risks are written uniformly throughout the year and the policy tenure
of one year with the UPR set as 50%tef GWP written in the last 12 months.

Annexure
i. Other Metrics (AUM, PAT, Underwriting Profit)

INR Bn, FY2224

AUM (INR Bn) PAT (INR Bn) Underwriting Profit
(INR Bn)
FY22 | FY23 | FY24 | CAGR | FY22 | FY23 | FY24 | FY22 | FY23 | FY24
FY22-24

:_%'g'bar q 387.86 431.80 489.07 1229% 1271 1729 1919  -530 0.0 NA
Bajaj Alianz | 242.28  270.02 30168 11509 13.39] 1348 1550  0.30] -1.80] NA
The New

India 70559 73511 81311  7.35%  1.64 1055 1129 -6150 -53.80 NA
Assurance

Star Health 11373 13392 15491 16.71% -1041  6.19]  8.45 2060  2.00  NA
Tata AIG 183.28 234.93 31154 30.38% 454 553  6.85 -7.50] -12.60] NA
HDFC Ergo | 183.97 22244 257.62] 18.34% 500 653 4.38] 570 -4.60] NA
Care Health 35.66 5076 66.33  36.38%  0.12| 246  3.05 170 050 _ NA
Niva Bupa 2401 3366 5458 50779 -197] 012 082 -310] 510 NA
ManipalCigna|  10.06 1427 16.96]  29.85%  -2.56] 2.01] -1.32] -3.00]  -2.60] _ NA
Aditya Birla 1526 2954 33.07] 47.23%  -3.41] 219 -1.83] -4.00] -3.60] NA
National 33412 316.49 348771  2.17% -16.75 -38.65 -1.87| -41.30] -4420 NA
Insurance

Note(s): (1) AUM: Assets under Management has been sourced frénBNLAi | nve st ment Asset so, PAT: Profi
2, Underwriting profit has been sourced from Finanditighlights, General Insurance Council, (2) AUM, PAT and Underwriting Profit is
calculated at the overall company level and is not available for health business in particular; (3) Sorted ByFATR2@) NA' Not available
Source(s): Company publéisclosures

ii. Net Retention Ratiol Health

FY22-24
FY22 FY23 FY24

HDFC Ergo 66.16% 67.88% 183.90%
ManipalCigna 94.80%) 95.90% 96.00%
The New India Assurance 90.51% 88.90% 93.48%
Star Health 94.69% 95.42% 92.44%
National Insurance 88.66% 83.38% 91.51%
Tata AIG 87.00%) 87.00% 87.00%
Care Health 76.00% 87.00% 86.00%
ICICI Lombard 85.00%) 84.00% 84.00%
Niva Bupa 77.00% 78.00% 79.00%
Aditya Birla 77.00% 82.00% 78.00%
Bajaj Allianz 64.10% 72.90% 46.70%)

Note(s): (1) Net retention ratio talculated as Net written premium divided by Gross written premium; (2) Net retention ratio for health insurance
of all companies excludes personal accident insurance and overseas medical insurance (3) Sorted by FY24
Source(s): Company public disclosures
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Premium Per Agent

| NR 600 @4, FY22

FY22 FY23 FY24
National Insurance 1022.57 933.10 924.89
The New India Assurance 890.12 857.45 879.56|
Tata AlG 859.74 835.68 765.74
HDFC Ergo 205.73 237.74 643.29
ICICI Lombard 483.81 495,21 499.00
Bajaj Allianz 429.00 410.82 396.85
Star Health 166.16 170.40 177.99
Niva Bupa 100.94 100.91 125.71]
Care Health 67.86 72.35 90.90
ManipalCigna 50.70] 52.80 56.85
Aditya Birla 43.46 41.87 47.83

Note(s): (1) Premium per agent calculated as GBBUrced through the Individual Agents channel divided by the # of Individual Agents (2)
Premium per agent is calculated at an overall company level and not for health in particular; (3) Sorted by FY24
Source(s): Company public disclosures

Solvency Ratb

FY22-24
FY22 FY23 FY24

BajajAllianz 3.44 3.91 3.49
ICICI Lombard 2.46 2.51 2.62
Niva Bupa 1.72 1.67 2.55
Star Health 1.67 2.14 2.21
Tata AIG 1.97 1.94 2.09
The New India Assurance 1.66 1.87 1.81
Care Health 1.85 1.82 1.74
HDFC Ergo 1.64 1.81 1.68
Aditya Birla 1.77 2.63 1.67
ManipalCigna 1.68 1.56 1.66
National Insurance 0.63 -0.29 -0.45

Note(s): (1) Solvency ratio is calculated as Available solvency margin to required solvency margin ratio; (2) Solveixygaktigated at an
overall company level and not available for health in particular; (3) Sorted by FY24
Source(s): Company public disclosures

Average Ticket Size (ATS) Individual Agents

INR, FY22-24

SAHI FY22 FY23 FY24
Manipal Cigha 17217.60 21191.00 25768.18
Niva Bupa 20645.86 22895.43 25028.33
Aditya Birla 15079.44 16703.66 21106.72
Care Health 16611.63 17683.66 19812.80
Star Health 14087.36 15095.24 16973.22

Note(s): (1) ATS is calculated as the premium divided by the number of policies sourcethdivitheal Agents channel; (2) Channglse ATS
is only available for SAHI players (3) ATS includes personal accident insurance and overseas medical insurance; (4)Fted by
Source(s): Company public disclosures, Redseer analysis

Gross Yield %

FY22-24
Fy22 FY23 FY24

The New India Assurance 12.18% 17.64%) 14.92%
National Insurance 9.26% 8.96% 11.15%
HDFC Ergo 7.30%) 7.00% 8.80%
Tata AIG 7.85%) 7.72% 8.08%
ICICI Lombard 7.97%)| 7.05% 7.74%
Star Health 8.25%) 6.94% 7.66%
Aditya Birla 6.86%) 6.85% 7.47%
Bajaj Allianz 7.57%)| 7.67% 7.38%
Niva Bupa 6.56%) 6.70% 7.13%
Care Health 6.60%) 6.75% 7.10%
Manipal Cigna 6.30% 6.33% 6.98%
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Note(s): (1) Gross yield is calculated as total investment income divided by daily simple avénagstofents; (2) Gross yield is calculated at
an overall company level and not available for health in particular; (3) Sorted by FY24
Source(s): Company public disclosures, Redseer analysis

Glossary:
X CAGR

Compounded Annual Growth Rate.

X City Classification
o] Metros: Cities with a population exceeding 5 million (50 lakhs).
(o] Tier | Cities: Cities with a population between 1 million (10 lakhs) and 5 million (50 lakhs).
o] Tier 1l Cities : Cities with a population between 1 million (10 lakhs) and 2 amil(j20 lakhs).
(o] Tier IlI+ Cities : Cities with a population below 1 million (10 lakhs).
X Claims Ratio

Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net).

X Combined Ratio

Sum of Claims Ratio and Expense Ratio. The Claims R&xjpense Ratio and Combined Ratio are the matrices used

to measure the profitability of an insurance company.

X Common Service Centres (CSC)

Physical facilities f-Sewicedte Iruravand iemae loGatione wherem evailalblity ofe

compuers and Internet was negligible. It is aimed at increasing insurance penetration in villages.

X Current Health Expenditure

Current Health Expenditure constitutes only recurrent expenditures for healthcare purposes net all capital expenditu

(asdefined by the Ministry of Health & Family Welfare, GOI)

X DALY 7 Disability Adjusted Life Years

DALYs measure the total burden of diseadmth from years of life lost due to premature death and years lived with

a disability. One DALY equals one lost yadrhealthy life

X Digital Public Infrastructure (DPI)

Open technology blocks or platforms such as digital identification (Aadhaar), payment infrastructure (UPI), dat:

exchange (EKYC), etc. They form digital networks that enable digitahsformation and enhance accessibility of all
goods and services.

X E-KYC
E-KYC refers to Electronic Knowour-Client

X Estimated (E)

Wherever the data for given timelines is estimated (and not actual) the timelines in the chart has been denoted as :

(where xx stands for the year in question). E.g.: FY23E stands for estimated values of financial year 2023.

X Expense Ratio

Expense Ratio is calculated as the sum of operating expenses related to insurance business and commission

divided by Net Premium.
X Financial Assets

Financial assets include insurance, mutual funds, equity, provident fund, other fixed income instruments, etc.
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Fiscal or FY

Fiscal or FY refers to a financial year ended March 31.

Gross Direct Premium or GDPI

Gross Direct Premium Income GDPI refers to actual premium collected from selling insurance policies.

Gross Written Premium

Gross Written Premium is sum of gross direct premincomeand premium on reinsurance accepted.

Group Health Insurance

Group health insurance entdilsalth insurance coverage to a group of individuals, typically employees of a company
High-income Households

High-income households refer to households with a combined annual income greater than INR 1.1 Mn or USD 13,2E
Insurance density

It is theratio of gross direct premiums to the population of the country. It is premium per capita.

Insurance penetration

It is the ratio of gross direct premiums to nominal GDP (GDP at current prices) of the country.

Insurtech

It is a combination of insurance atethnology solutions for enrolment, insurance claims processing, underwriting,
policy administration, data insights, fraud detection and more.

Lower middle-class Households

Lower middleclass households refer to households with a combined annual houselooh@ between INR 0-8.8
Mn or USD 3,6009,600.

Low-income Households

Low-income households refer to households with a combined annual household income lesser than INR 0.3 Mn
USD 3,600.

Network Hospitals

Hospitals that have an agreement with an insgaompany and provide cashless treatments to the policyholders
Physical Assets

Physical assets include gold, cash, and property

POSP

Point of Sale persons are individuals who can solicit and market certaimgeewritten insurance products as
approveddy IRDAIL. They need not be extensively trained or insurddremvledgeable like agents or brokers but can
qualify to be agents of a few pumderwritten products by giving an examinatiorhimuse by the intermediary or the

insurer.

Projected (P)

Wherever tle data for given timelines is projected (and not actual) the timelines in the chart has been denoted as x
(where xx stands for the year in question). E.g.: FY28P stands for projected values of financial year 2028.

Renewal Rate

Renewal rate is the percage of insurance customers who renew their health insurance policy in a subsequent yea
It is calculated based on renewal premiums paid in the current year to total premium paid for last year
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Retail Health Insurance
Retail health insurance entafiealth insurance coverage to individuals or families
Retention Ratio

Retention Ratio is the proportion of amount of premium retained to the amount of premium underwritten. It is
computed as Net Premium divided by GWP.

Solvency Margin Requirement

It is an ecess of value of assets over the amount of liabilities of, not less than 50% of the amount of minimum capit:
as prescribed therein, with the level of minimum capital currently set at INR 1,000 million. Further, the control level
of solvency is specifiey IRDAI, which is the minimum solvency ratio of 1.50x, calculated as the ratio of assets to
liabilities, with both calculated and valued in accordance with the Insurance Act, 1938 read with the IRDAI (Assets
Liabilities, and Solvency Margin of Generaklrance business) Regulations, 2016

Underwriting Balance Ratio

Underwriting balance ratio is a measure that shows the percentage of premiums spent on underwriting expenses.
calculated as (Net earned premiNet incurred claimdNet commissiorOperating ExpenseBremium
Deficiency)/Net earned premium

Upper Middle-class Households

Upper middleclass households refer to households with a combined annual household income between INR 0.8 to 1
Mn or USD 9,600 to 13,250

Urban Population

Urban population refers to the people living in Urban areas (units) in India. Urban unit (area) as defined by MHA
GOl includes all administrative units defined by statute as urban, all other places satisfy the followingi djiteria
minimum population 05,000 persons, ii) 75% and above of the male main working population being engaged in non
agricultural pursuits and, iii) density of population of at least 400 persons per sqg. km

usD

United States Dollar, the currency used in the industry overview sdotiatepicting various market sizes at the
exchange rate of 1 USD = 83. Although the currency
RedSeer has maintained a standard practice of keeping the said currency rate to keep corsistsicgiahistoric
data.
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OUR BUSINESS

Unl ess otherwise stated, references in this sectidam) to
are to our Company. To obtain a complete understanding of our Company and bysingssctive investors should read this
section along with ARisk Factorso, Alndustry Overviewo,

Analysis of Financial Condition a25d27BXand33% respectively@pweliast i
financial and other information contained in this Draft Red Herring Prospectus as a whole. Additionally, please refer tc
ADefinitions and Abbr dfordefihitioms nfcartairbtermgsiused in thigseaion. p a g e

Unless otherwise indicated or the context requires otherwise, the financial information included herein for Fisg820 282
and 202, is based on our Restat€&dlimmary Statementscluded in this Draft Red Herring Prospectus. Our fiscal year ends
on March 31 of each year, and references to a particular fiscal year are to the 12 months ended March 31 of that year.

Unless otherwise indicated, industry and market data used in this section has been derived or extracted from the Reds
Report, which has beerommissioned, and paid for, by us exclusively in connection with the Offer, pursuant to an engagemel
letter dated February 20, 2024, as no report is publicly available which provides a comprehensive industry analysis
particularl y f or tsand servites, that s simidrso the ReddeardReport. The Redseer Report is available
on the website of our Companytdtps://transactions.nivabupa.com/pages/invesadations.aspXrom the date of this Draft

Red Herring Prospectus until the Bid/Offeélosing Date. Unless otherwise indicated, all financial, operational, industry and
other related information derived from the Redseer Report and included herein with respect to any particular year, refers
such i nformation f orkFacloesi ImeznaldiskaFadtors e ahis .DrafSReé HefriR)i Psospectus
contains information from an industry r epoonpagedlhReferbncewe
to segments in Al ndust rl37an@inf@mation devived frone thRiedsaeRepayt are in acpoedanee

with the presentation, analysis and categorization in ReglseeReport. The segment reporting in the Restated Summary
Statements is based on the criteria set out in Master Circular on Préparaf Financial Statements$General Insurance
Business dated OctobBy2012. Our Company does not prepare its financial statements based on the segments outlined in tt
Al ndustry Over vi e wd Addigogallyn puisuaigt to 0RDAI gicdatRDA/F&A/CIR/CPM/056/03/2016
dated April 04, 2016, IRDAI has allowed to compute unearned premium reserve either at 50% of Net Premium of precedi
twelve months or at 1/365th method. See "Risk Faetoternal RiskFactor- 9. We operate in a highly competitive, evolving
and rapidly changing industry and if we cannot effectively respond to increasing competition, our results of operation an
market share could be materially and adversely affected. Additionally, our fadgrecformance may not be comparable with
some of our competitors due to differences in accounting policies which are permissible under applicable laws and régulation
and AManagement 6s Discussion and AnalignsiiRevermd Nd&ti nRrmemiad m
pages31and343 respectively.

We have included certain ndBAAP financial measures and other performance indicators relating to our financial
performance and business in this Draft Red Herring Prospectus, each of whishmlemental measures of our performance
and liquidity and are not required by, or presented in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. Suc
measures and indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, shmildawed as substitutes

for performance, liquidity or profitability measures under Ind AS, IFRS or U.S. GAAP. In addiioe,of thesmeasures and
indicators are not standardized terms, and a direct comparison of these measures and indicatorsdoehpaaies may not

be possible. Other companies may calculate these measures and indicators differently from us, limiting their usefulness &
comparative measure. Although such measures and indicators are not a measure of performance calculatedricawgtird
applicable accounting standards, our Company06s managem
they are widely used measur es t o Fervsisliralaing ® noaGAAPoMmaasaresysées
fiRisk Factorsi Internal Risk Factori 22. We have presented certain supplemental information of our performance and
l'iquidity which is not prepared uwvdder or required under

Some of the information set out in this section, espediditiynation with respect to our business plans and strategies, contain
forwardl ooki ng statements that involve risks and uncertain
page24 for a discussion of the risks and uncertaintieseldt t o t hose statements an® iRi
for a discussion of certain factors that may affect our business, financial condition or results of operations. Oursdtsal re
may differ materially from those expressed in or implied bgetforwardlooking statements.

Overview

Our purpose is to fAgive every Indian the confidence to
health insurance products and services that enable customers to navigate their healthcare journey, by providing tleem acce
ahol istic health ecosystem. According to the Redbaseckon Re
overall health GDPI of 54,944.28 million in Fiscal 20:

of 41.27%and our GWP from retail health grew at a CAGR of 33.41%. Our growth in overall health GDPI from Fiscal 2022
to Fiscal 2024 of 41.37% is one of the highest growths
according to the Redseeeport, increased by 21.42% from Fiscal 2022 to Fiscal 2024. As per the Redseer Report, we had
market share in the Indian SAHI market of 16.24%, 15.58% and 13.87% for Fiscals 2024, 2023, and 2022 respectively ba:
on retail health GDPI. For more informab n o n  QGOMRr, Finanaat Infdrmatiori Gross Written Premium or GV@P
onpage 331

Responding to the evolving needs of our customers over 16 years of operations, we have built a track record of prod
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innovation catering to a range of customer gouVe aim to create a health insurance platform of choice for customers in

I ndia. We offer our customers the ability to access a
Bupa Healthd mobil e appl erimgahern a holisécmpapositienb Bhis applicatian Iprevidesboyr ¢
customers acceds a range of healthcare solutions including diagnostics, digital consultation, annual healtbpheck

health education content. Customers can also undertake claimissiobnpolicy servicing and track health parameters through
this application. Through our diverse and evolving pro
we aim to provide our customers access to a range of healthcare eambdisanagement solutions.

Our Promoter% Bupa Singapore Holdings Pte. Lahid Bupa Investments Overseas Limited, are members of the Bupa Group.
Through our association with the Bupa Group, we have access to its international healthcare insuraecee)sdblished

in 1947, the Bupa Group is an international healthcare organization serving over 50 million cistmridveide, as at
December 31, 2023, as per the Redseer Report. According to the Redseer Report, with no shareholders, it riigvetsts pro
providing more and better healthcare for the benefit of current and future customers. According to the Redseer Report, Bl
offers health insurance, healthcare provision and aged services, and it has businesses around the world but,iprtheipally,
UK, Australia, Spain, Chile, Poland, New Zealand, Hong Kong SAR, Tlrkiye, Brazil, Mexico, India, the US, Middle East anc
Ireland. According to the Redseer Report, Bupa also has an associate business in Saudi Arabia. As per the Redseér Report
Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited as our Promoters, we are the only health insur:
company in India majority controlledy a foreign global healthcamgroup S é ®ur Rompetitive Strengthd Bupa
parentage and brathassociated with health insurance and healthoame pagel 79

We had 14.73 million active lives insured as of March 31, 2022 are strategically focused on the retail healdrketand
our GWP from our retail health products w4 P of our overall GWP for Fiscal 202Bor more information on GWP, see
fiOther Financial Informatioi Gross Written Premium or GV@P page 331According to the Redseer Report, the retail
healthinsurarce segment is the most promising segment in the health insurance industry iadmdifarch 31, 2024jue to
higher average premium per life, higher renewal rateslowerCombined Ratisas compared to group health insurance

The following table set®rth the number of our active lives insured at the end of the Fiscal and GWP of our lines of busines:
for the years indicated:

Fiscal Year ended March 31,
2024 2023 2022
Active Lives GWP® Active Lives GWP® Active Lives GWP®
Insured at the end Insured at the end Insured at the end
of the Fiscal® of the Fiscal® of the Fiscal®
# million |% of total|™ million | % of |# million |% of total™ million | % of | # million | % of total™ million | % of
total total total
Health (A) 13.98 94.9€ 54,944.2¢ 97.98 9.49 95.9639,873.5¢ 97.90 6.78 93.0827,490.3§ 97.83
Retail 4.99 33.88 38,397.34 68.47 4.06 41.0629,697.4( 72.9] 3.09 42.37121,573.4( 76.77
Group 8.99 61.0816,546.94 29.51 5.43 54.9010,176.19 24.9§ 3.70 50.71 5,916.99 21.0§
Personal 0.50 3.42 926.7€ 1.65 0.38 3.81 800.41 1.97 0.50 6.90 607.57 2.16
Accident (B
Travel (C) 0.24 1.62 204.7( 0.37 0.02 0.24 56.31 0.14 0.00 0.01 1.79 0.01
Total GWP 14.73 100.0(056,075.74 100.0q 9.89 100.0(¢40,730.3]1100.0( 7.29 100.0028,099.7] 100.00
(D
=A+B+C)
Note:

(1) Active lives insured at the end of each Fiscal refers to total number of individuals who are covered under our politiesele@ant Fiscal.
(2) For more information on GWPi,Grsoeses fOtihtetre nF iPnpage@3lam olrn fG@WPnoa toino n

Our approach towards customer portfolio management is based ontmusie developed recommendation engine, which
determines LTV and leverages datelytics based on several variables to assess and predict risks. LTV represents the estimat
value that we expect to derive from a customer throughout their relationship with us. To measure LTV, the relevant ri
variables that are considered include atwise loss ratio, medical inflation, future premium change, cost of acquisition,
expenses, investment income, required return on capital, distribution channel and geography. This exercise is perfarmed ac
various customer variables such as the cust@rofile, claims experience, cost of acquisition and location. Adoiat scale

is used to categorize these combinations into a range, starting from significant (which contribute positively) to négative LT
This five-point grid enables us to determitiee appropriate incentives, rewards and product recommendations based on the
LTV profile of a customer. Higth. TV products are promoted by mapping the products to the appropriate customer groups, with
the aim of making the product portfolio sustainabl¢hi@ long run. This fivgooint grid is reviewed annually and fitened

based on our present data and experience. We rely on this LTV approach to optimize oustpragktomer group mapping
across our distribution channels. We are able to strategioallys fthe distribution of our products through selected distribution
channels to target specific customer groups. We have relied on this strategic approach of sellifity ggducts to high

LTV customers through targeted distribution channels to incréesaverage ticket size of our policies. According to the
Redseer Report, the average ticket size per policy sold through our agency channel (individual agents) is the highest am

2 Pursuant tdRDAI Approval, reclassification of Fettle Tone LLP from promoter to an investor shall be with effect from the date on which its shareholding
in the Company falls below 25% of the paig equity share capital pursuant to the Offer subject to certaintiomsdiFor the conditions of the IRDAI
Ap pr ov ®Dther Regdatory &ind Statutory Disclosures o n 391 Aagadingly, pursuant to the Board resolution dated June 21, 2024, Fettle Tone
LLP has not been identified or disclosed as a promoter of our &@onfpr the purposes of the Offer in this Draft Red Herring Prospectus.

8 Customer counting methodologies may vary betwgpabusiness units.
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SAHI peer s, at 22,895. 43 per predlidy doyFistab2024dignifging an enlafic@d3  a
ability of our agency channel to capture the mass affluent customer segment.

We sell our products directly to customers through our direct sales channel, which accounted for 13.07% of our business
GWPforFi scal 2024 and comprise sales made by our sales te
mobile application. According to the Redseer Report, our overall direct sales channel was the highest among SAHIs in ter
of total health GIP| contribution in Fiscal 202 highlighting the strength of our-imouse sales capabilities through our website,
ANi va Bupa Healtho mobil e appl itcadtomeronline saits chanhek @licy salesrare
carriedoutonouwe bsi t e and fANiva Bupa Healtho mobile applicati
an inhouse developed technology stack that employs machine ledrasegl scoring to provide product recommendations to
our telesales team. We alsely on intermediated distribution channels comprising individual agents, corporate agents (banks
and others), brokers, insurance marketing firms, POSPs and web aggrégad@msibute our products. As part of our
intermediated distribution strategy, week to have a diversified sourcing mix of distribution channels, evidenced by the fact
that no single distributor contributed more than 15% to our overall GWP, across the last three Fiscals. According &ethe Reds
Report, we have a diversified chanmeix with corporate agents (banks and others), individual agents and broker channels
contributing27.2%%, 32.0®6 and27.04% respectivelyof our business by GDPI for Fiscal 2D&spectively, as compared to
over 50% contribution of the individual agents chelrto overall GDPI of SAHIs in Fiscal 282Through the combination of

our direct and intermediated distribution channels, we have a diversified presence across Ifali&giscals 2024, 2023 and
2022 we have generated GWP in every state and unidtotgrin India, with no single state or union territory accounting for
more thar0% of our GWPFor mor e i nf or m@®thdr Binancial inforgstbri Grass \Writteih Premium or
GWR) page 331The following table shows the distribution mix of our GWP and as a percentage of total GWP for the year
indicated:

GWP® by Distribution Channels
Fiscal Year ended March 31,

CAGR

from
2024 2023 2022 Fiscal

2022 to

2024

Cin (% oftotal Cin (% of total Cin (% of total (%)

millions) GWP) millions) GWP) millions) GWP)

Direct Sales 7,329.77 13.07% 6,388.06 15.68% 5,276.79 18.78% 17.86%
Officers / Employees 7,239.35 12.91% 6,336.65 15.56% 5112.17 18.19% 19.00%
Online (through 90.41 0.16% 51.41 0.13% 164.62 0.59%

Company website) (25.89)%
Individual Agents 17,985.16 32.07% 14,670.46 36.02% 10,478.63 37.29% 31.01%
Corporate Agents 15,281.00 27.25% 10,528.65 25.85% 7,704.04 27.42% 40.84%

Banks 10,987.57 19.59% 7,146.95 17.55% 5,224.27 18.59% 45.02%
Other$? 4,293.43 7.66% 3,381.70 8.30% 2,479.76 8.82% 31.58%

Brokers 15,164.94 27.04% 8,865.71 21.77% 3,754.07 13.36%| 100.99%

Insurance Marketing 137.63 0.25% 93.66 0.23% 54.76 0.19%

Firms 58.53%

Point of Sales Persons 116.39 0.21% 143.09 0.35% 62.69 0.22% 36.26%

Web Aggregators 60.86 0.11% 40.68 0.10% 768.73 2.74%| (71.86)%

Total GWP 56,075.74 100.00% 40,730.31 100.00% 28,099.71 100.00% 41.27%

Note:

(1) Other corporate agents comprise any other entities excluding public and private sector banks such as NBFCs, HFCs and MFIs.

(2) For mor e

information

on

G WPT, G rsoeses

VO ti ht et re nF i Pnpasger@3damt ol rn f GOWPmda toino n

To support our employees under our direct sales distribution channel and our individual agents under our intermedial
distribution channel, we hawstablished a branch network of 210 physical branches across 22 states and 4 union territories
India as of March 31, 2024, where trainings and meetings can be conducted. To expand our individual agent distributi
presence, we piloted ouragiency disibution model during the COVIEL9 nationwide lockdowns, which has enabled us to
undertake remote onboarding and training of individual agents in a cost efficient and agile manner. Our individual agen
network has grown at a CAGR of 17.40% to 143,074 &gas of March 31, 2024 from 103,815 agents as of March 31, 2022.
According to the Redseer Report, we had the second highest growth in the number of individual agents compared to other S,
peers as of December 31, 2023, compared to December 31, 202%0/Mistibute our products through corporate agents
including 64 banks and other corporate agents such as NBFCs. Major banking institutions such as HDFC Bank Limited &
Axis Bank Limited play a pivotal role as corporate agents, as per the Redseer Repanding to the Redseer Report, HDFC
Bank Limited, I ndi abs | argest private sector bank end /
on total assets as of March 31, 2024, have the potential to drive substantial grdsAkifetthrough their extensive networks
and customer bases. Similarly, per the Redseer Report,
based on total assets, can contribute to this growth by facilitating a wider reach and aseessaokets through its extensive
distribution network and penetrationtier I1+ markets (which are cities/areas with population below 2 million)

We adopt-farddiogiatpplroach in our business and ofthepcuscomer n t
journey, including customer onboarding, underwriting, claims and renewals. Our customer onboarding is almost entire
digitized, with 99.95% of our new policies being applied for digitally through our website and mobile applicationggsuppo
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by our automated rulbased underwriting decision making, and 95.50% of the number of payments received were mad
digitally for Fiscal 2024. We rely on our digital stack, which is a combination-bbirse tools and also tools-coeated with

our digtal partners, for carrying out underwriting, ribRsed pricing, which contributes towards improved conversion, claims
management, claims adjudication andtégak fraud detection using machine learning algorithms. Over more than 16 years of
operations as standalone health insurer in India, we have built data bases which allows us to run data analytics to dri
renewals and implement cressll strategies.

Our technology integration across our distributors is enabled by our core API stack, developestiby us, which aims to

facilitate a seamless onboarding journey for our dastr
Bupa UNO® mobile applicat i oin theirosales ampparketing processes|udidg their d u a
origination efforts. o6Digital Dukaand also incl udsecial f ec

media marketing content for products and other functions aimed at generating leads, to drive agent fyodyetiyi and
engagement.

According to the Redseer Report, we have delivered strong customer service metrics on claims with a 91.93% claims settlen
ratio for Fiscal 2024. In addition, 81.50% of gaethorized cashless claims were approved in less3Baninutes in Fiscal

2024, and as per the Redseer Report, we have the highest percentagauttignized claims processed within 1 hour among

all SAHIs. We have focused on growing our Network Hospitals to 10,460 as of March 31, 2024 from 8,562 ah &1Mar
2022, and according to the Redseer Report, we have one of the largest networks of hospitals providing cashless treatment
March 31, 2024. Since 2023, we strengthened our relationships with Network Hospitals and entered into special arrangeme
with PPN Hospitals. Out of the total 10,460 Network Hospitals as of March 31, 2024, 326 were PPN Hospitals, which provic
benefits to customers such as free ambulance services, designated relationship manager in the facility, discount on pharm
diagnosics and consultations even after discharge. Our arrangements with Network Hospitals seek to increase custor
satisfaction levels by providing them with a cashless claims settlement process, while also providing us moredecoraitlie
packages to impwve control on the cost of claims. Through these arrangements, Network Hospitals gain access to our custon
base, and we also provide these Network Hospitals with access to customer feedback through reviews provided by
customers on ovuar Bwmepbas iHeea latnhdd finfbibi | e application. The ¢
to our health ecosystem and extensive customer service, coupled with ouchanhiel distribution capabilities, all
underpinned by our LT\based approach, enables to drive customer retention and attract new customers for our business.

We have demonstrated a track record of growth as detail

million, 40, 730. 31 mi | Itivalyprepeesedting aZB8GR®MD.27%.1For iischld 2024,12023 an@ s
2022, we have delivered a Combined Ratio of 98.76%, 97.13% and 107.41%, respectively. Combined Rati&GisAPnon
measur e. For det ai Other Financial lnformaticdi | piage 331 Bon moresnéoenatidn on GWP, see

fiOther Financial Information Gross Written Premium or GV@P page 331

The following table sets forth certain metrics as of and for the years indicated:

Particulars Units As at/ for Fiscal Year Ended Mard 31,
2024 | 2023 | 2022

Financial Metrics

GWPD ( in mi 56,075.74 40,730.31 28,099.71
Premium on reinsurance ceded ( i n mi 11,866.23 8,899.24 6,523.43
Net Premiurf?) ( in mi 44,209.51 31,831.07 21,576.28
Change irunexpired risk reserve ( in mi 6,097.02 5,203.56 4,051.19
Premiums earned (n&) ( in_ mi 38,112.49 26,627.51 17,525.09
Claims incurred (net) ( in mi 22,495.41 14,393.11 10,886.25
Commission paid Direct ( millions) 11,943.86 4,952.67 3,364.96
Commission (net) ( i n mi 7,481.82 1,908.28 1,204.19
Commission on reinsurance ceded ( in mi 4,462.04 3,044.39 2,160.77
Operating expenses related to insural ( in mi 10,086.34 11,801.91 8,567.36
business

Borrowings ( i n mi 2,500.00 2,500.00 2,500.00
Reserves and surplus ( i n mi 12,820.22 3,342.64 1,254.02
Operating profit/(loss) i miscellaneousg  ( i n mi 1,880.26 3,509.43 457.43
insurance

Profit/(loss) after tax ( in_ mi 818.52 125.40 (1,965.25)
Share capital ( i n mi 16,995.35 15,106.78 14,086.02
Net current assets ( i n mi (32,163.89) (23,436.02) (16,953.42)
Debit balance in profit and loss account ( i n mi 9,319.67 10,138.19 10,263.59
Sources of funds ( in mi 32,326.21 20,918.94 17,820.10
Assets Under Manageméht ( in mi 54,582.31 33,660.95 24,013.15
Yield on totalinvestment§) % 7.13 6.70 6.60
Solvency Ratity (times) 2.55 1.67 1.72
Retention Rati@® % 78.84 78.15 76.78
Claims Rati&® % 59.02 54.05 62.12
Expense Rati® % 39.74 43.07 45.29
Combined Ratig® % 98.76 97.13 107.41
Expense oManagement as % of GWP) % 39.29 41.14 42.46
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Particulars Units As at/ for Fiscal Year Ended Marc 31,
2024 2023 2022
Net WortH'2 ( in mi 20,495.90 8,311.23 5,076.45
Return on Net Wort#?) % 5.68 1.87 (36.25)
Retail Health GWB4 ( i n mi 38,397.34 29,697.40 21,573.40
Operating Metrics
Number of active lives insured at the end in millions 14.73 9.89 7.29
the Fiscdl®)
Network Hospitals # 10,460 10,005 8,562
% of cashless claims through Netwg % 70.01 66.54 62.53
Hospitals
Claim SettlemenRatid*5 % 91.93 90.53 90.78
Retail Health Market Shafé % 9.10 8.38 7.2
Retail Health Accretion Market Sh&@ % 12.85 1731 1822
Average ticket size per poligy) 28,797.48 26,083.91 22,186.45
GWP per policy sold by agef?d 25,028.29 22,895.36 20,645.93
GWP contribution of newretail health % 70.72 67.37 63.01
indemnitypol i ci es with
million@Y
Renewal rate for retail health indemni % 92.15 89.41 87.97
policies (by valuef?
Notes:

(1) GrossWritten Premium refers to premium from direct businessi@osstten
Written Premipage33dr GWPO on
(2) Net Premium refers to Gross Written Premium after taking into account reinsurarextfoedhe relevant fiscal year.
(3) Premiums earned (net) refers to Net Premium for the relevant fiscal year after adjustment for movement in unearned prERRUIPR) in any
given accounting period.
(4) Assets Under Management is the sum of investriiest@reholders and investmeritspolicyholders as at the end of the relevant fiscal year. Assets
Under Management is a ndBAAP measure. For a reconciliatos,e e A Ot her Fi nanpage831 | nf ormati ond on
(5) Yield on total investments is calculated as the fotzstment income for the relevant fiscal year divided by daily simple average of investments for the
relevant fiscal year.
(6) Solvency Ratio is a regulatory measure of capital adequacy, calculated by dividing available solvency margin by reqrimdnsaiin as at the end
of the relevant fiscal year, each as calculated in accordance with the guidelines of the IRDAI. The IRDAI has set aaavemtyol level at 1.50
times.
(7) Retention Ratio is the proportion of amount of premium retained to the anfqmemium underwritten for the fiscal year. It is computed as Net Premium
divided by GWPRetention RatioisaneB AAP measur e. For details on recon@agk33ati on, see
(8) Claims Ratio is calculated a$aims incurred (net) for the relevant fiscal year divided by premiums earned (net) for the relevant fisciiayeerRatio
isanoRGAAP measure. For details on recon@age33ati on, see fAOther Financ
(9) Expense Ratio is calculated the sum of operating expenses related to insurance business and commission (net) for the relevant fiscal year divided |
Net Premium for the relevant fiscal ye&ixpense RatoisaneBAAP measure. For details onnfecmacti bna
page [O0].
(10) Combined Ratio is calculated as the sum of Claims Ratio and Expense Ratio for the relevant fiscal year. Combined RafatiOlaind Expense
Ratio are norGAAP measure-or detail s on reconcilmatii opge38r e AHOt her Financi al |
(11) Expense of Management as % of GWP, or the ratio of Expense of Management, is calculated as our Expense of Managerienafurfigel year,
which is the sum of our operating expenses related to insurance business and conpaigsidirect for the relevant fiscal year, divided by GWP for
the relevant fiscal year. Expense of Management and Expense of Management as %acé GOMBAAP measures. For details on reconciliation, see
AOt her Financial I nformationo on page [O0].
(12) NetWarth is defined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellandgturs.eXpend
Worth isa nonGAAP measure. For a reconciliatiop,e e fA Ot her Fi nanpage31 I nformati ond on
(13) Return onNet Worth is calculated by dividing prd{lbss)after tax fora fiscal year by average net worth, where average net worth is calculated by
dividing sum of closing net worth of the current fiscal yaad closing net worth of the previous fiscal ybar2 Return on Net Wortts a nonGAAP
measur e. For details on reconci lppge83ilon, see fAOther Financi al I nf ol
(14) Retail Health GWP is calculated as our GWP generated from our retail health products for the relevant fiscal year.
(15) Active livesnsured at the end of the Fiscal refers to total number of individuals who are covered under our policies as at theertewéuti fiscal
year.
(16) Claims Settlement Ratio is calculated as total number of claims settled during the relevant fiscaligedhgitotal number of claims outstanding at
start of the period plus claims reported during the relevant fiscal year less claims outstanding at end of the period.
(17) Retail health market share is calculated as our retail health GDPI for the relevantyfesmatlivided by retail health GDPI for industry for the relevant
fiscal year, as per the Redseer Report.
(18) Retail health accretion market share is calculated as our incremental retail health GDPI for the relevant fiscal yeabgliindesmental retail hdth
GDPI for industry for the relevant fiscal year, as per the Redseer Report.
(19) Average ticket size per policy is calculated as total gross direct premium for the relevant fiscal year divided by tetabhpaticies for the relevant
fiscal year.
(20) GWP pemolicy sold by agents is calculated by dividing gross direct premium generated by insurance policies sold through #uendtefoant fiscal
year by the total number of policies sold by agents for the relevant fiscal year.
(21) GWP contribution of new reital health indemnity policies with sum insured O ~ 1 n
sum insured O " 1 million for the relevant fiscal vsgnefiscalyeati vi ded by
(22) Renewal rate for retail health indemnity policies (by value) is calculated by dividing premium realized from the poltitiesevi@newed in the relevant
fiscal year by premium which was paid by the policies (in the previous fiscal periods)andidhe for renewal in the relevant fiscal year.

Our Competitive Strengths
Granular retail health insurer with a focus on delivering robust GWP growth, capital efficiency and profitability

According to the Redseer Report, we are the third largest anddbedsfastest growing SAHI in India based on overall health
GDPI in Fiscal 2024, with a CAGR of 41.37% from Fiscal 2022 to Fiscal 2024. As per the Redseer Report, we had a marl
share in the Indian SAHI market of 16.24%, 15.58% and 13.87% for FiscalsZiZ3} and 2022 based on retail health GDPI.
According to the Redseer Report, we have consistently narrowed the gap in scale from larger competitors, while widening
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gap in scale from our smaller competitors in India from Fiscal 2022 to Fiscal 2a2dnmof retail health GDPI.

Our focus on higher LTV and the higher margin products in the retail health line of bussudted in a contribution of 70.72%

of our newretail healthindemnitp ol i ci es wi th sum i nsur e dAsafesul, theaveragdticketi | |
size of policies sold has increased to Inlie@iththégrawthéthe n F
number of active lives insured at the end of the Fiscal by 102.04% to 14.73 million axht3WaR024 from 7.29 million as

at March 31, 2022 and the growth in the number of policies sold by 53.75% to 1.95 million in Fiscal 2024 from 1.27 million i
Fiscal 2022, we have also demonstrated the ability to increase our premiums due to our $tsatégy bighLTV products

to highLTV customers through targeted distribution channels. Our average ticket size for our individual agency chann
increased at a CAGR of 10.10% from Fiscal 2022 to Fiscal 2024. According to the Redseer Report, thécketrsige per

policy sold through our agency channel (individual agents) is the highest among SAHI peers, signifying an enhanced ability
our agency channel to capture the mass affluent customer segment.

Our underwriting and analytics capabilities hefpremain prudent on risk selection, price our products in daskd manner,

drive upsell, crossell and customer retention, while seeking to ensure claims are in control. According to the Redseer Repo

health insurance and ndife insurance playeracross the industry were impacted by higher claims driven by the second wave

of COVID-19 in Fiscal 2022, which had led to an increased Claims Ratio in that year. Since then, we have been able to impr

our Claims Ratio to 59.02% in Fiscal 2024 and 5%0B Fiscal 2023, from 62.12% in Fiscal 2022. Claims Ratio is a non

GAAP measur e. For d et @Gthet Finanoial Inforreatiam n @agé 338Qui claims incerred(nef) was
22,495.41 million, 14, 393. 1durmipgrl @ minu nasn de a rinOe, d8 8(6n €15)
26, 627.51 million and 17,525.09 million for Fi scal s

Additionally, our diverse distribution channels, including direct sales through our website and otheraelayghdistributors,

have contributed to our growth in GWP of a CAGR of 41.27% from Fiscal 2022 to 2024, has improved our operating levera
and helped lower our Expense of Management as % of GWP to 39.29% in Fiscal 2024 and 41.14% in Fiscal 2023, from 42.4
in Fiscal 2022. Our operating expenses related t 0,086.84s ur ¢
million, our commissions paidd i r ect was 38,112.49 million, 26,627.51
2023 and 2022, respectively. Overall, this has resulted in our Combined Ratio improving to 98.76% in Fiscal 2024 and 97.1:
in Fiscal 2023 from 107.41% in Fiscal 2022. According to the Redseer Report, we have demonstrated one of the high
improvements in Expense Ratio for the health segment from Fiscal 2022 to Fiscal 2024, as compared to our private he
insurance and publiasurer peers. Expense of Management as % of GWP, Combined Ratio and Expense RatiGArsFhon

measur es. For mor e iOthdr Bimanciltinfoonatiorb GrosGWilten Prereilen oAGVP page 331
For Fiscals 2022 to 2024, our profitabiliyas al so i mproved, and we had a profi
million and a | oss of 1,965.25 million for Fiscala 202

2024 and 0.31% for Fiscal 2023, compared toss of 6.99% in Fiscal 2022 due to the second wave of CQ9ID Fiscal

2022. Profit after tax to GWP ratsa noRGAAP measur e. For d et Gthel Financial Inforreaticm n ¢ i |
on page 331We have also achieved an increase in AssetJn d e r Ma n54,582.81milian astobMarch 31, 2024

f r o24,013.15million as of March 31, 2022 and investment yield, which increased to 7.13% for Fiscal 2024, from 6.60% for
Fiscal 2022. Assets Under Management is a-@G&MP measure. For detail on r e ¢ o n cOtheri Fmancia n ,
Informationrd  page 331

The following diagram illustrates our Claims Ratio, Expense Ratio and Combined Ratio for the years indicated:

Combined Ratio
%

107.41%

97.13% 98.76%
45.29% 43.07% 39.74%
Fy22 Fy23 FY24
Expense Ratio B Claims Ratio

Notes:

(1) Claims Ratio is calculated as claims incurred (net) divided by prasizarned (net). Claims Ratio is a \@AAP measure. For details on reconciliation,
see AOther Finanpaged31 | nfor mationd on

(2) Expense Ratio is calculated e sum of operating expenses related to insurance business and commission (net) divit Bddnyilia Expense Ratio

isanonGAAP measure. For details on reconage33ati on, see AOther Financ
(3) Combined Ratio is calculated as the sum of Claims Ratio and Expense Ratio. Combined Ratio, Claims Ratio and ExpenserRadd\Rreneasures.
For details on reconciliatiopage3dee AOther Financi al I nformati ono ¢
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Our customer centrigoroposition driving customer experience and retention
Our diverse product suite for customers, bolstered by our track record for product innovation

We have built a range of health insurance product offerings that seek to cater to all stages of thelidesyaieeiWe identify
customer groups based on various parameters, including for example, age, income and health status. We strive to achiev
best customeproduct fit based on these customer groups and the sales process. For example, one opmadu&ty
ifReassur eo, is aimed at addressing health insurance ne
looking for wellnesfocused products and offersaddn f eat ures such as ABoosterad, w
the balance sum insured of up to 10 times of the base cover and is sold via a sales advisory process. Recently in Decel
2023, we |l aunched our MfAAspireo product to target Mihl |l er
off ers features tailored to target the distinctive someds
for premium calculation purposes is locked/fixed at the entry age until the time a claim is paid

The diagram below illustratesur product map and examples of products we have introduced to target customers in thes
demographics:

it

i LO®

DISEASE

WELLNESS FOCUSED MANAGEMENT MILLENNIALS SENIOR CITIZEN
o= el 1
I REAssUe 1 GoActive (s =1 i
g Gy mart 1Aspire! elixir 1 SENIOR 1
| HEALTH 1 L FIRST
ReAssuie2.0| S AL
MASS MARKET MASS AFFLUENT
AROGYA SANJEEVNI HEALTH
-
HEALTH Assure
| Xpress Health| All Retail Products
HEALTHPLUS HEALTHPLUS AFFLUENIT HNI1
---------- "
LPSASSU!EJ_I?(’I\\&H €201
e e
S e ! Product with “Industry-First” Features |
. . . . N
The diagram below sets forth a timeline of -fsiomet @ff & dteu
the Redseer Report
202;%
REAssure
Unlimited ReAssure ReAssu‘e
Binell Lock the clock
Booster Bensfit- Double 2022 Carry forward Sum
Sum Insured in 2 Claim Assured
Free Year Extended family
o+ S first
Xpress Health{SeiLli V] 2021 HEALTH
GoActive :;:”;‘;]‘:::PSEL;:“‘S' Unlimited tele Aspire
Benefits like Health ) ; consultations
Coach Worldwide eritical ERER with Apollo 24x7 M-iracle, Cash-bag
1 SENIOR Diabetes and d Future Ready
illness cover FIRST iabetes an and Future Read)
: ) Hypertension Y-\ Matemity, IVF,
HEALTH ASSURANCE JRETRReTOS L"‘gflc‘:il:‘“e' EEL B related Iiness adoption, surrogacy
Heartbeat HEALTH One plan for multiple Recharge _ coveredirom2 ] covered =
sarthea! needs Industry’s most 2020 ' LI Accumulate
Family First-19 Smart features AccidentCare affordable ReAssure Benefit For

cashback on every

Relationships HoToument CritiCare top-up plan / Seniors T
Intemational capping HospiCash 2019

Coverage No claim bomus PERSONAL ACCIDENT PLAN

Maternity and bomn —"’I /V TTD as 2% max

baby 2018 1Lac. Also for Non-

.---' Earning Members
| — 2012

2010 2011
Industry First, as per the Redseer Report

Our customer centric approach is driven by product innovation. We have demonstrated a track record of product innovati

launching productsyi t h A4 nd s ¢ O.r yAesatpuerre st he Redseer Report, our AF
oneofte | eading health Jinsurance pr odfuicrtsst 0o nf etaltair mar kseaitc
Hospitalizationd, where all hospitalizations for 2 or

forpremiumcalculab n pur poses is | ocked/fixed at the entry age u

the base sum insured can be carried forward after renewal and customers aretentittetimes sum insured post claim
payment without any additiahcosts and (d) fAExtended Famil joaddiupts 19d&xtended i c
family relations to the coverageplahc cor di ng t o the Redseer Report, the ARG
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India in terms of offering uirhited reinstatement/refill of sum insured in a policy year. In addition, according to the Redseer
Report, our HfAAspireo pr-bdustocbhetbimaciseu@ehdaGaddi Milkst u
and our fASeni oear skifrigrdussptoroyl e @at uoes such asOufiPtodudts Health Ho
-Retaib o n 18bfargnere details on the features of certain of our products.

Through our product innovation capabilities, we have developed products Miitly pebpositions that have assisted to scale
our business. From Fiscal 2022 to Fiscal 2024, our overall GWP grew at a CAGR of 41.27% and our GWP from retail hea
grew at a CAGR of 33.41%. F Other Fimancia Informdtiarir Groast Writbten Premium Grwpe
GWR) page 331We have developed a customer L'Besed approach towards new product creation, which leverages data
analytics to determine LTV based on customer profile, claims experiesseatio assumptions, inflatiom¢quisition cosand

risk perception. This has enabled us to not only innovateneithproductstargeted at specific customer groupg also map
customemgroupsvia our distribution channels and achieve favorable underwriting outcomes as a whole.

Technobgy-led automated approach to customer servicing

We have designed automated and digital-selfre capabilitieaimed at enabling customers to benefit from a seamless, self
serve experience with minimal manual intervention. For Fiscal 2024, we had 99t35#reew policies being applied for
digitally through our website and mobile applications. This is a testament to the evolving preferences of our custayages to en
with us digitally instead of through traditional ways and our ability to adapt to thenghirends of selling insurance and
servicing customers. We have also sought to automate the underwriting decision workflow with@usardeveloped auto
underwriting system, supported by features such as otwmouse developed rule engine and reflexiunderwriting
guestionnaire. For Fiscal 2024, 51.81% of the retail policies on our platform arelemiggoned without any human
intervention.

We offerahostofseb er ve options to our customers inclupadi Mgadchadrt
application and interactive voice responses. These cater to general queries of our customers, with a transfer mechanism t
customer service representatives as needed. We have an established NPS process as part of our custoarat yoeirney
regularly upgrade our processes and digiggets based on NPS scores and Al enabled instant feedback. We have built :
dedi cated customer portal called o6l nsta Assistoé which
applicatbn to provide customers instant access to their health insurance coverage details, the status of outstanding claims
other personalized information seeking to facilitate a seamless interface and efficiset\ge# for our customers. We have

also lamched a conversationalAlr i ven chatbot named ACi ad, which has na
capabilities, to support our customers.

We also provide Aled automated servicds further enable a seamless claims journey for our cussorii@rough our
arrangements with Vitraya Technologies Private Limited, we have adopteddjuthcation capabilities which processes
cashless claims in a paperless manner with no or minimal human intervention to provide decisioning with a focuscgn accur:
and timelines. The autadjudication claims process uses an automated document digitization algorithm, categorization of lin
items in hospital bills, and also adds a layer of data analytics based on our internal claim processing rules, to provide al
recommendations on claims processing. The process employs advadgsasedlmodels that use a combination of natural
language processing and arhiouse developed library of diseases, diagnostics tests, medications, and treatments along wit
their common wariations.
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The following illustrates some examples of our automated and digited self ve capabi l i ties on our
application:

Automated and Digital Self-Serve Capabilities on ‘Niva Bupa’ Mobile Application

Digital In-warding Underwriting Underwriting

Dear SifMatam,

As a customer, you may not be aware of the
ince of your health related information for your

Answer the following questions to
getaccurate quates

icy. We consider it our duty to ensure that you
and he
nation. If not done, the policy may lead to

ecessary it is o disclose complete

ayable. Also, the

Mumbal

Member Details v

MEDICAL DECLARATIONS

Please provide your medical declarations

Details of Member(s) to be insured

Did this member ever had or currently has:
1) Heart disease like Heart attack, Heart

failure, Ischemic heart disease or Coronary
heart disease, Angina etc 2) Tumor,

How many Adult Members to be covered 7

o
1 2

Select Child Members (Uptotra age of 0 yoars)

Chat Bot Self-Help

il LTE 1:23 7 =3 Wl LTE 123 7 =3
nivolll nivalll
« Insta Assist

Insta Assist

you today.

Please select from the given options

Sure. select the option you'd like to know
@  more abou

ClaimStatus | Application Status
Folicy b Hospital Network
Know Claim Procedure

Submit i ment

Update Policy Detalls  Go Back Queries By Category

(] Traex sorvicaRoquest

My Policy

We were the first insurer in the industry to launch a national campaign on 30 minutes cashless claimgracessiing to

the Redseer Report, and we have continued to build capabilities that allow us to process our-tlaires and digitally.
During Fiscal 2024, we have processed 81.50% of cashless claims under 30 minutes. Our network of Network sspitals
also played a role towards improving customer experience, by enabling cashless claims and offering better pricing &md disco
for any uncovered portion of the medical expenses. According to the Redseer Report, network hospitals facilitate cashl
clams which alleviates the financial burden on our customers by not requiring them to make any upfront payments ai
streamlines the claims process, thereby presenting a more attractive claims settlement method compared to the reimburse
claims process. @docus on customer satisfaction has contributed to our efforts to retain our customer base.
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The following diagram sets forth an overview of our cashless claims process:

i) (%) ﬁ

Visit o Use Your
Network Hospital 'S Health card

i for those who are
Helping you save what's

reci®us
preci®us P S5

T MintesCashless -
" ChimProcessing -
- O

4

G \\\\
@ o @
‘ |

Processed, As Fast As

Claim Processing In-House Your Food Gets Delivered

within 30 min Claim Review
Cashless Claim in 4 Easy Steps - ';))
Q
30 MINUTES CASHLESS CLAIM AN
WITH NIVA BUPA

Access tdegueed36B@alth and wel | ne s sicheatthoppeopositiorefon custbnenrs f or m

We are focused on enhancing customer experience and promoting custorieewieln g t hr ou g fd egmr e®tdi ma
and wellness ecosystem platform t hrandwy tebsiteDur health and wellrigssp a
ecosystem platform provides our customers with a range of features to cater to their needs. This includes claims submis:
functions to submit reimbursement claims and track claims status and Network Hospitals locators, as selisasvice
section where customers can view and update their policy details and access their policy documents. We also provide acce
our holistic health management capabilities through our health and wellness ecosystem. For instance, themsgippavrith

select third party healthcare technology platforms, we offer capabilities such as digital consultations, access to diagno:
services on health ecosystem platforms. We also provide our customers access to health and wellness relatebpthntation
published by Bupa. Our health ecosystem platforms also seek to guide our customers towards making informed choices, \
healthcare provider ratings and reviews by actual patients, and information about the quality and infrastructure adra healthc

provider. Our ONiva Bupa Healthod mobile application al s
calcul ator. For renewing customer s, we have curated pr
minimum step count is achieved, to encourage-theat sblyf di &k

for our customers, providing them access to policy documents, annual healtrupseakformation on Network Hospitals,
claim submissiona n d t r a cikCustogers Sergi@geOui Health Ecosystetn o n 20ia g e
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The following screenshots il

‘Niva Bupa Health’ Mobile Application

© asc
Qe @ oox

Health Current
Discount

View Detoils

Warrled about your Health?
Enjoy

-
Our Health & Wellness Offerings
s -
= A t
Health Doector 2nd Memcal
Check-up Consunation Opinion
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Bupa parentage and brand associated with health insurance and healthcare

Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited, our Prom@emsmbers of the Bupa Group.
Through our association with the Bupa Group, we have access to its international healthcare experience. According to
Redseer Report, Bupa maintains a domestic health insurance presence in the UK, Australia, Spain, CliilEndi8AGR,
Turkiye, Mexico and Brazil and via its associate business in Saudi Arabia and also offers international private meaica insur
to customers across the world through its 6é6Bupa Gl obal ¢

Bupabs health i nsur asignificanspontiorifc eBsu paacdcso urnetveedn ufeorf or t he vy
Bupa operates health clinics, hospitals and dental centers around the world. Bupa also operates residential agedsesre busir
in the UK, Australia, New Zealand and Spain.

Bupa6s focus on digital transformation is reflectedhby
appointments and preventative health coaching.

Bupabs gl obal health insurance and uéneeaahdtirhpach oneour €ompany in e n
multiple areas, including:

X Product Innovation We are able to | everage Bupabs experience
in our efforts to innovate new products. For instance, we are working ochiagna new health insurance product
with the aim of increasing our overall customer base, using the experience gained from Bupa, who offer a simil:
product to expatriatesith direct access to a global network of specialists.

X Technical Support and Actuaal Insights: Bupa has provided us with guidance in our business processes, through
its experience in seeking to institute best international practices. Our existing risk management and informatic
security frameworks have been developed based on feedzaiked from Bupa. Furthermore, our actuarial team has
gained insights into the pricing, investments and financial reserving models used by Bupa. We also received supp
from Bupa in relation to the training and development of our employees. For instamcghief Risk Officer is
currently on a secondment from Bupa.

X Customer Centricity We have developed a customer listening program based on Bupa's customer listening
application, where each customer is surveyed about their experience after eachrderawén, which helps identify
key areas for improvement and put initiatives in place. Further, we monitor NPS at each customer touchpoint and \
regularly upgrade our processes and digitslets based on NPS scores and feedbdoiprove the score.

X Localized Global Customer Solutions 6 Bl uad i s Bupads digital health sc
into the Indian context through our own digital healthcare ecosystem with a holistic proposition through features suc
as virtual consultatics) health programs and remote healthcare.

Our Domain Knowledge and Experience in Claims and Provider Management

For Fiscals 2024, 2023 and 2022, we processed 100% of claims under our retail health products through our dedicseed in
claims team. Our eims management capabilities are equipped with a paperless digital claims submission sydieenand
auto adjudication of claims for cashless claims,-tiea¢ fraud detection mechanisms using machine learning algorithms and a
claims billing analyticsdol that flags outliers and anomalies based on the treatment, provider category and location. Accordin
to the Redseer Report, we have demonstrated strong customer service metrics on claims, with a Claims Settlement Rati
91.93% and 96.3% for Fiscal 2@4 and Fiscal 2023, respectively.

We use machine learnidgased algorithms and logistics regression models to identify fraudulent claims, and as per the Redse
Report, this has helped drive higher success on fraud detection and reduce investigatids, temeby reducing impact on

the customer experience. Our machine learbaged predictive model is deployed in the claims process to score and identify
claims with a high likelihood of fraud and abuse. Such claims are automatically pushed to & s@paessing queue for
higher scrutiny including field investigations, thus enabling early intervention and fraud avoidance. These capabilities ha
collectively helped us achieve a Claims Ratio of 59.02%, 54.05% and 62.12% for Fiscals 2024, 2023 a2 Ratio
isanonGAAP measur e. For det ®ihdr Financial Infoenatiotn ¢ pafyei 381tAccording toshe e f
Redseer Report, our health Claims Ratio is the lowest across all SAHIs as well as private and public insurers fo2Bjscals 2(
2023 and 2022.

We also have an outlier detection tool powered by hybrid machine ledragggl models which identify data points that deviate
significantly, leveraging a combination of machine learning techniques. The tool uses parameters includiadidake
specialty, length of stay, intensive care unit utilization, applicable tariffs applied to identify such outliers ancheddesip

use case agnostic and can be applied to detect outliers in claims, portfolio profitability, among ethesu¥ée also have a
billing review function in place, whereby a dedicated team is assigned for the review of any material anomalies identifie
would discuss with the medical provider and review the cost components of the claim thoroughly to arriveasbtteble

4 Pursuant to IRDAI Approval, relassification of Fettle Tone LLP from promoter to an investor shall beefight from the date on which its shareholding
in the Company falls below 25% of the paig equity share capital pursuant to the Offer subject to certain conditions. For the conditions of the IRDAI
Ap pr ov ®Dther Regwatory &nd Statutory Disclosuies o n 391 Aagadingly, pursuant to tHeoard resolution dated June 21, 2024, Fettle Tone
LLP has not been identified or disclosed as a promoter of our Company for the purposes of the Offer in this Draft Red ldpeatgsPro
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cost of the claim to be paid.

Through our arrangements with Vitraya Technologies, we have also adopteedamesil claims aut@adjudication system.

The key components of this system include document digitizgirerdefinedmedical protocols rules, tariff digitization and
relevant policy rulesAs of March 31, 2024, this system is deployed to process cashless claims. Fadjaditcation claims
system seeks to improve accuracy through the use of Al, and has also redysexteélsing time for prauthorization of
cashless claims from approximately 30 minutes when processed manually to less than a couple of minutes through the a
adjudication claims systerfihe auteadjudication claims system also assists us in our etimfisocess cashless claims under

our retail products in faster manner, increase operational efficiencies, reduce human error in information intake atidrnterve
promote cossavings through accurate line itemise tariff application and increase custmsatisfaction.

We have also been expanding our Network Hospitals, which covers 10,460 hospitals across India as of March 31, 2024.
engage with our Network Hospitals to negotiate tariffs to manage our claims cost and enable customers to avalatashless
facilities. Our arrangements with Network Hospitals include costs for procedures based-ag@edeariff rate card, package
rates for certain surgical procedures, and/or a percentage of discount on the cost of procedures for our custeeddrspupdat
time to time. Our Network Hospitals provide improved transparency of billing and negotiation of lower rates for procedure:
thereby enhancing our ability to control claims. We also obtain feedback from claiming customers on their hospitalizatic
eperience and make this available as a provider rating
helps our customers make more informed decisions when choosing a providepdteirt treatment. Our arrangements with
Network Hosplials contribute to our aim to be highly customer centric, as they provide customers with benefits such as cashle
claims, package rates for certain surgical procedures and medical management conditions and/or discounts on cost
procedures, roomrentrdugs and ot her ¢ on s-ICostidr 8esviceoClaims fervigei andeSsttlemédte e
Network Hospitald o n 198fargletails on our Network Hospitals.

As such, our arrangements witletwork Hospitalsincluding PPN Hospitals, enable us tdteecontrol our claims costs and
manage increases in average claims size due to medical or economic inflation or other factors.
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The following screenshots illustrates certain information that our customers can access on our Network Hospitals dn our he:
ecosystem platforms:

Network Hospital Information Available on our Health Ecosystem Platforms

Provider Portal Comparative View Detailed View

« Hospital Network

& Hospital Network

ABC

:

Hospital Network

55 hospitals found in

Multi-Channel Diversified Parindia Distribution, with TechnologyLed Empowerment of Distribution Partners

We have employed a mulronged approach towards our distribution strategy. Our distribution channels comprise (a) oul
direct sales through our employees, as wel |l as online
intermediated sales through our distributors. Our H&¥ approach towards business selection and underwriting seeks to build
a sustmable portfolio via the preferred produchannelcustomer strategy, by enabling us to strategically focus on products
tailored to a particular customer as well as the appropriate channel to distribute such products. Our decision malsng on s
incentives, rewards and recognitions and commissions are also driven by this approach where we target our efforts towa
higherLTV customers, in order to focus our sales strategy at the policy and channel levels in a more efficient manne
According to the Redse®eport, we have a diversified channel mix with corporate agents (banks and others), individual agent
and broker channels contributing.25%, 32.0%6 and Z.04&% respectivelyof our business by GDPI for Fiscal 2D2
respectively, as compared to over 50%tdbution of the individual agents channel to overall GDPI of SAHIs in Fisca4.202

We have grown our GWP from our direct sales online channel, which increas&®B29.77 million in Fiscal 2024 from

5,276. 79 mil | through cominude ivesstments in 2dar2h2engine optimization and marketing on our online
platform as well as building hypgersonalized and evehased digital marketing capabilities. To support our digital marketing
efforts, we also seek to provide our customers with antiveuwvebsite and mobile application design to facilitate a smooth
digital onboarding journey. Our user interface and user experience functions are built on a bespoke technology stack, v
instant and zertouch decisioning. We have also created techrystowpbled, ifhouse CRM and dialler tools that carry out
machine learningpased lead scoring and product recommendation, thus providing flexibility to our telemarketing sales tear
when introducing key product features, intended to drive lead conversidnsdarce drop offs on our direct sales channel. We
also partner with 15 web aggregators as of March 31, 2024 to distribute our products. According to the Redseer Report, we
the largest selling nelife insureron | ndi ads | ar ge s tweboagdregatog Pdlicybaaaar.eomchasedbon o
insurance commission paid by insurers to the insurance broker/web aggregator. Our online direct sales channel and dig
distributors, namely web aggregators and certain online brokers, are beneficial, ort atdmtter quality of disclosures
driving optimal pricing, and no thirgdarty acquisition costs for our direct sales channel. According to the Redseer Report, out
direct sales channel is the highest among all SAHIs in terms of total health GDPI caniribdtidia for Fiscal 202

Our individual agency network has grown to 143,074 agents as of March 31, 2024 from 103,815 agents as of March 31, 20
According to the Redseer Report, we had the second highest growth in the number of individual ageres towihar SAHI

peers as of December 31, 2023, as compared to December 31, 2021. According to the Redseer Report, the average ticke
per policy sold through our agency channel (individual agents) was the highest among SAHI peers in FiscaP2@285

per policy andriscal 2023 at22,895.43 per policy, signifying an enhanced ability of our agency channel to capture the mass
affluent customer segmer®ur individual agency distribution channel is supported by our physical branch network of 210
physical branches as of March 31, 2024 and eagency model, which is used for locations where agents undertake business
without a physical branch presence. Owgency model enables us to undertake remote onboarding and training of individual
agents ira cost efficient and agile manner, which may increase our operating leverage and lower our Expense Ratio and en
us to reach a wider footprint to target a broader group of customers.

The following diagram sets forth an overview of the geographicahdpreour GWP, and details of some of our distributors,
as of and for the year ended March 31, 2024:
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Pan-India Presence
% GWP contribution, FY24

= 210 Branches

N . 1,43,074 Agents

64 Banca and Other
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I 3-10%
. >i0% 484 Brokers

Q Branch Locations

Our ONiva Bupa UNOO® mobile application, which is acces:
comprehensive digitatalesforce platform. It enables our individual agents to carry out poligsaiding, digital policy
issuance and customer servicing on a single platform while also providing sales recommendation features, including cro
selling opportunities based on BmV -based approach, according to customer data such as geography, affluence and numb
of policies purchased.

Our ONi va Bupa UNOOd mobile application also enables o
including those which arep for renewals. We support our individual agents with initiatives to drive digital engagement and
l oyalty, such as through the O6Digital Dukaandé feature

personalized agent microsite and sbeizedia profile where customers can leave testimonials and reviews, aimed at
strengthening their reputation. Our individual agents also have access to marketing content of our products that gan be e:
shared on social media platforms to assist thenreimg r at i ng mor e | eads. Our ONiva B!
personalized performance tracking and egrtting features, which help our individual agents map out key targets such as target
number of policies to be sold a month, average ticket @ new business value, to reach their personal income or wealth

goals. This is intended to serve as a guide to new individual agents as well as help improve the efficiency of our individL
agents.

The following screenshots illustrate certain featufesoo ur O Ni va Bupa UNOGO6 mobile appl

Niva Bupa UNO: Comprehensive Digital Salesforce Platform

N

123 7 WO

Performance Tracking

Goal Setting Feature
Rewards and Incentives
Post of the Day

Product Feature Knowledge

‘Digital Dukaan*

0O

Personalized Agent Microsite and Social Media Profile
* Marketing Content

* Product Feature Knowledge

B
‘) * Trainings

We have also focused on strengthening our intermediated sales channel by building relationships with our corporate age
primarily banks and NBFCs, as well as brokers and web aggregators. The number of aateagents has increased to 64

as of March 31, 2024, from 35 as of March 31, 2022. Our partnerships with corporate agents such as banks and NBFCs |
enabled us to gain access to their customer base and branches across India, further widening phé& geog® of our
business. Our GWP from our corporate agents (banks and others) and brokers channel increased by 165.72% between F
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2022 to Fiscal 2024.

To support our corporate agents and brokers, we have built modular API integration designedstorbeed to integrate
with each of their respective core technology systems to facilitate a seamless customer onboarding journey for ousdistribut
and promote ease of selling and increase sales.

Our Technology and Analytics Platforms

Our technology ath analytics platforms are present across every aspect of our business, and form the bedrock d@bour day
day business from customer sourcing, onboarding and underwriting, payments, claims management and policy renewal.
Fiscal 2024, we had 99.95% ofrawew policies being applied for digitally, 81.2%four claims submitted digitally, 85.39%

of our renewals completed without human intervention and 95.50% of the number of payments received were made digite
through our website and mobile applications.

We utilize our technology platform to simplify the journey for our customers across the customer lifecycle, includingr custome
onboarding, customer underwriting, claim management and customer renewals. During the customer sourcing phase, we
onmoduls i ntegrated with the technology of our distributor
mobile application and website, which enable our employees and distritiubarsy out sales digitally. We have also deployed

an analyttal model to perform redime scoring of leads for likelihood of conversions, supported by our product
recommendation engine. The customer onboarding process is supported lgb@mabied platformsyhere each customer
(either directly or via our distrutorson behalf of their customers) may complete and submit an application form on the platform
that integrates with our underwriting processes.

Our analytics platform is integrated and plugged into multiple partner platforms which provide us accedsottahdata
repositories and the ability to carry out optimizations on underwriting and risk pricing. For example, we have partrigrships w
platforms such as GetVisit for ppolicy medical checkips, including annual health chegks and online medicalaluations,

which provides our underwriting engine with raw data that supports our efforts to underwrite our customers more accurate
and strengthen our ridkased pricing capabilities. Similarly, our arrangements with Transunion CIBIL and other online
payment service providers and credit information companies provide us with data insights that enable us to carry ayt propen
modeling, and identify crossell and upsell strategies which can be provided to our distribiatstgpport their sales efforts

Our inthouse developed autmderwriting system enables atnderwriting on our various sales platforms and has the
capability to conduct both medical and amedical rule underwriting through our rule engine. This technology incorporates
elements suclas a reflexive and contextually appropriate questionnaire to customers based on parameters such as he
conditions, medical history, treatment history, current medication and personal habits. Based on the responses to
guestionnaire, our underwritirgystem automatically carries out underwriting decision making with a wide range of decisions,
ranging from standard acceptance for healthy individuals, and a range of risk adjustments including additional prem&jm charg
permanent and timbound exclusiosand rejections. This technology enables us to minimize human intervention, which speeds
up the processing times taken for policies to be issued, thereby improving customer satisfaction. For Fiscal 2024, 51.81%
the retail policies on our platform arate-decisioned without any human intervention. Based on the customer profiles created
during this process, we are also able to apply our-ba¥ed approach to identify opportunities for upsell or esefisto
customers with high LTV. Our analytics platfieruns a model to determine customer LTV using the data generated during the
underwriting process, based on multiple parameters including customer profile, claims experience, acquisition costypersiste
and risk perception. This provides us with insightsthe appropriate produchannelcustomer mapping to be followed in
order to optimize high LTV customers and i nc-<Undeiwstingaz e o
on pagel96for further details on our underwriting process.

We also used technology and analytics during the customer renewal stage, where we use a predictivbasaghasning
model that utilizes unsupervised clustering techniques, which in turn uses algorithms to identify patterns within ttata sets,
predictthe probability of customers who would allow their policies to lapse, and enables us to conduct targeted upsell al
crosssell marketing. We also consider factors such as credit score, income segment and LTV scores in determining |
appropriate upsell ahcrosssell marketing strategy.

Experienced Management Team Backed by Established Investors and Underpinned by Sustainable Employment Practices

Our leadership team includes experienced professionals from banking, financial services, insurance andiodostriesr
Furthermore, in addition to our PromofeBupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited, which
are members of the Bupa Group, we are also backéihdmycial investors, such as Fettle Tone LiWhich is controllecby

True North Fund VI LLP

We seek to encourage a culture of continued product and technology innovation in our organization, which has helped us ren
focused on identifying and addressing the eshenging needs of our customers. We believe this haedhels create a
franchise of repute in the Indian health insurance industry.

5 Pursuant to IRDAI Appoval, reclassification of Fettle Tone LLP from promoter to an investor shall be with effect from the date on which its shareholding
in the Company falls below 25% of the paig equity share capital pursuant to the Offer subject to certain conditiorteermnditions of the IRDAI
Ap pr ov Dther Regwdatory &nd Statutory Disclosures o0 n 391 Aagadingly, pursuant to the Board resolution dated June 21, 2024, Fettle Tone
LLP has not been identified or disclosed as a promoter of our Compaie foutposes of the Offer in this Draft Red Herring Prospectus.
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Our human resources activities are guided by our OPeopl

X Cause Underpinned by our purpose to give every Indian the confidenaecess the best healthcare.

X CareerBui |l ding the érightodo talent and carryi-drigengrowth, our
and supporting our employees in growing their careers at our Company.

X Capability:Hi r i ng t h eandbuildingextpertisain oarrteands by developing employee capabilities including
through training, coaching and job rotations.

X Culture:Bui |l ding and sustaining our accolades as a nGre

X Connect:Engaging and rewarding employees and transparency of communication.

We have won several awards over the years, including the best standalone health insurer at the Mint BFSI Awards 2023.
were also recently recognized as one of the Best BFSI Brand$2@B4 Economic Times in March 2024, and were awarded
iBest Claims Settlemento and 6Best Health Insurance Co
organized by Banking Frontiers in February 2024. We have also been certifiedest ®i@ce to Work, for the fourth time in

a row by the Great Place to Work Institute, Indiad have also featured in the Best Workplaces in BFSI, in 2024, 2023 and
2022. This recognition reinforces our shared values and the positive culture we haageclitigether as an organization. For

a |list of dlistory aad\Centamh €qrporate Mattdis o n 239.a g e

Our Growth Strategies

Continuing to grow our product portfolio to serve the needs of customers, expand our partnerships with Networkatgspit
and further develop our healthcare ecosystem

We seek to create a holistic, custornentric health insurance platform and a healthcare ecosystem providing customers acces
to a range of facilities across wellness, doctor consultations, diagnosticeditine delivery. We intend to continue investing

in building and enhancing our healthcare insurance ecosystem through our own initiatives, such as additional healtt assessi|
tools and wellness content, and by collaborating with strategic partnerasémhdigital consultations and home delivery of
medicines. We also plan to expand the coverage of services offered to our customers under our health ecosystem platfo
such as health chealps and medicine delivery, to new geographies and deepemas@npe in our existing geographies in
India.

Product innovation has been a key focus area and driver of our growth in the past and we plan to continue this strategy gc
ahead. Our product portfolio is a cornerstone of our value proposition to custédwmguer the Redseer Report, we have
del i ver ed nfainrystAsiondiursttrgr ms of product i nnovation in t
continue | everaging on our understandi ng aonfd tBiuep acbhsa negxi pr
health insurance, medical care and healthcare services, and our fioedisedd innovation capabilities to consistently deliver

on product innovation. We will also focus on expanding our portfolio by creating health insurancetptodarget various
customer groups in the market and products that cover additional diseases and conditions aimed at addressing the nee
customers who are at risk or have chronic health conditions with disease management requideimevesall an is to create

a diverse portfolio of products that are relevant, affordable and beneficial across a range of praasesjsecome groups

and age groups.

We also intend to expand our relationships with Network Hospitals across India to providetoorecswvith access to such
providers, as well as the number of Network Hospitals available in a particular town or city, to provide our customers with
wider range of options.

Continue to invest in technology and analytics to facilitate the sales andigexy of our products

Our technology stack is central to our continued success and serves as a key enabler across all aspects of our opera
including customer acquisition, underwriting and claims adjudication. As per the Redseer Report, one ofitiversegnd
enabl ers for growth of I ndiaés heal t-fiist ecasystan, and teehnology dhas s t
improved customer experience across the value ¢hemnigh online purchase channels, Al or machine learning models fo
specialized underwriting, identifying fraudulent claims, and expediting processing Acesdingly, we intend to continue
deploying the latest technology in our core operations, while also instituting and growing our data analytics and Aiesapabili
Such efforts are intended to ultimately improve operational efficiency, strengthen underwriting and data security and impro
the experience for our customers, distributomd employees, ultimately resulting in a reduction in our Combined Ratio while
driving continued growth in scale.

Further expand our presence in existing geographies within India, invest in deepening our distribution channels and
increase market share in retail health insurance

We aim to continue to increase our presence across Indiacuire new customers by growing and diversifying our offline
distribution footprint through our distributosich as corporate agents, individual agents and brokers. For Fiscal 2024, we
derived revenue from every state and union territory in Indiainféad to continue to grow our market share by setting up
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new physical branches in new districts in existing geographies and strengthening our presence in existing geographies
seeking ways to expand our existing physical branches to accommodate maodeidhéigents. Going forward, we intend to
expand our physical presence in smaller towns and2laéties, while also expanding our distribution reach to newer customer
segments. We also intend to continue to expand our digital presence through igdteasiumber of web aggregators, digital
brokers and direeio-customer initiatives.

We are also focused on developing otagency model as we believe it will be an important driver of our future growth in
existing geographies and expansion into new ggages. Our @gency model enables us to recruit individual agents in
geographies where we do not have a physical branch presence, thereby providing us with the capability to reach a intder footy
across India and acquire new customers in those locat®inse the pilot of our-agency model during the natiovide
COVID-19 lockdowns, we have built capabilitieshipuse to support ouragency model including mobile applications such
as ONiva Bupa UNaa@improveyprodiuetivity ang éngagemttas veethas provide remote training programs

to promote growth in this line of business. We intend to continue to improve on our existing technology infrastructpegtto sup
our agents, as well as seek new ways to engage with them and support them.

As we expand geographically, our aim is to continue to focus our expansion efforts on growing the scale of our retail hea
insurance business across the country.

Continue to invest in talent recruitment, development and retention to drive execution

Our empoyees have been a driver of our historical growth and performance and we believe they will be instrumental i
executing our future strategies. We have put in place processes for the recruitment, development, retention and growth in
capabilities of ouworkforce, such as engagement with campuses for hiring of future managerial talent and growing our in
house management team through a talent academy among others. In the future, we will strive to continue to invest in emplc
management practices.

DeepenF XOWXUH RI VXVWDLQDELOLW\ DQG *GRLQJ WKH ULJKW WKLQJ" WR FL

We have shaped our company culture to instill a stwuong
culture B strongly focused on driving sustainability in all aspects of our organization, to ensure that our growth does n
compromise customer service and come at the cost of profitability. We intend to continue to deepen and embed this culture
sustainabilityaimed at creating a valuable health insurance franchise, and which benefits our customers, partners, intermedia
and employees. We also intend to continue to seek ways to incorporate ESG good practices into our business in accord
with our ESG policy

Our Products

Our products are broadly categorized into (a) retail products, which are intended for individuals and families and (b) gro
products, which are intended for employers and employees, as well as third parties such as customers of banks and c
corporate gents. The following table sets forth our GWP for retail and group products, for the years indicated:

Fiscal Year ended March 31,

2024 2023 2022
( in millions) (% of total ( in millions) (% of total ( in millions) (% of total
GWF?) GWH?) GWH?)
Retail 39,349.5( 70.17% 30,492.85 74.87% 22,136.43 78.78%
Groug? 16,726.24 29.83% 10,237.45 25.13% 5,963.28 21.22%
Notes:

(1) Group health includes our group affinity products which are sold to individuals.
(2) For more information on GWPi,Grsoeses fDtihtetre nF iPnpage@3lam olrn fG@WPnoa toino n

Our retail and group products can be classified into the following lines of business:

X Health Insurance: This line of businesgcludes both indemnitpasedand benefibased health insurance products
which are offered to retail and group customers.

X Personal Accident:This line of businessncludes primarily benefibased products offered to retail and group
customers.

X Travel Insurance:This line of busmessincludes a combination of indemnibased and benedfitased products, along
with travel inconvenience benefits, and is offered to retail and group customers, including domestic and internation
travellers.

185



The following table sets forth the GW@rdribution for health, personal accident and trdiveds of busines$or the years

indicated:
Fiscal Year ended March 31,
2024 2023 2022
( in millions) (% of total ( in millions) (% of total ( in millions) (% of total
GWP?) GWP?) GWP?)

Health (A) 54,944.2¢ 97.98% 39,873.59 97.90% 27,490.35 97.83%

Retail 38,397.34 68.47% 29,697.40 72.91% 21,573.40 76.77%

Groug? 16,546.95 29.51% 10,176.19 24.98% 5,916.95 21.06%
Personal Accident (B) 926.76 1.65% 800.41] 1.97% 607.57 2.16%
Travel (C) 204.70 0.37% 56.31 0.14% 1.79 0.01%
Total GWP (D = A+B+C) 56,075.74 100.00% 40,730.3] 100.00% 28,099.71 100.00%

Notes:

(1) Group health includes our group affinity products which are sold to individuals.
GWPi,Grsoeses MDtihtetre nF i Pnpage@i3an olrn fGWPnda toino n

(2) For mor e

Our products include individual products which are purchased solely for an individual as well as family products, wher
customers extend their poks to family members. The following table sets forth the GWP contribution of our individual and

information

on

family retail health products, as a percentage of our total GWP for the years indicated:

Fiscal Year ended March 31,

2024 2023 2022
( in millions) (% of total | ( in millions) | (% oftotal | ( in millions) (% of total
GWFD) GWHD) GWHD)
Individual 2,015.67 3.59% 2,184.58 5.36% 2,487.36 8.85%
Family 36,381.671 64.88% 27,512.82 67.55%) 19,086.04 67.92%
Total Retail Health GWP 38,397.34 68.47% 29,697.40 72.91% 21,573.40 76.77%

Note:

(1) For more information on GWPi,Grsoeses ftihtetre nF iPnpage@3uam olrn fG@WPnoa toino n

Our Product Development Strategy

We have an established product development function, supported by 5 employees as of March 31, 2024pirasitde for

the designing of our new products. This is demonstrated through our cohesive product development and management strat
supported by our robust product development process which leverages on research and design principles while ensu
compliance with regulatory guidelines. As part of our product development strategy, we aim to develop products that cater
various customer groups in the market that are determined based on three main attributes of customers, namely:

X Life stage dependingn the age of the customer, whether they are students, married with children or the elderly;

X Health status and requirementsuch as healthy customevbo are wellness focused, consumers who are at risk or
have chronic health conditions with disease manant requirements; and

X Sociceconomic statusgepending on their net worth and income profile.

Based on these attributes, we identify the possiblomer groupsvhich we could address, and aim to develop suitable
products to targetustomersn thesegroups To personalize our offering, we also offer optional benefits and riders at additional
cost that can be added based on specific needs. For instance, cedampodducts includes features or riders such as
ABorderl essd, which enables customers to obtain treat me
sum insured across multipl e year s,ing#tomndabeteslanddyertBnSioma r t  H e

In addition, we also formulate our product development strategy by considering the sales process by which our products
sold, namely through advisory and embedded products sold through certain channels. Advisartg pnathly relate to
products, such as our retail health products and travel insurance that are sold through a sales advisory process, whel
intermediary advises the customer on the appropriate products based on their specific needs. Embedded|drtiataatshs
certain channelare generally customized group products which are personalized to the core product being offered by tt
distributor, such as a hospital daily cash product.

Health tRetail

Our retail insurance products represent the majorityuofGWP for the last three Fiscals. Our retail health insurance GWP
increased to 38,397.34 million in Fiscal 2024 from 2
more i nfor mat iQher FmanciaGNtPmatiod é&mossWritten Premium or GW®  page 331We offer a
comprehensive range of products developed to address the various needs of our diversified custagresbage groups,
health groups, income groups and groups based on sales channels.
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The following tabé sets forth details of some of our products.

Product

Target Demographic

Certain Key Features

Indians

iReAssur e x 31to60yearsold x AReAssure Benefib - Unlimited reinstatement of sum insured
X Married individuals with o x A Lock t h & Ag€ bfpardordofor premium calculation purpose
without children locked/fixed at the entry age until the time a claim is paid
X Middle-aged and close { x A ReAssur e | Base sum ssuied carried forward after rene
retirement age Customers arentitled to two times sum insured post claim payment wit
any additional cost
x A Bo os ti &mutlized base sum insured can be carried forward t
next policy year after renewal however max cap is up to 10 times th
sum insured.
x ALi ve Hielpltot30.0% discount on renewal premium based
minimum step count achieved
x A2 Hour s Ho s-Al Hospitalizatians forac2rolomore hours ¢
covered
x AExtended FaPmovides théabilitystd add up to 19 exten
family members to thelan
fAspireodo |x 21to35yearsold x 0 M r ac|GCeuwers expenses around maternity, in vitro fertilizat
X Young Adults adoption surrogacy. Unutilized sum insured may be carried forward uj
X Customers who  hay maximum of 10 times
recently started working ( x fLock t heAg€ bfperdordfor premium calculation purpose
are at the early part of the locked/fixed at the entry age until the time a claim is paid
career x A Bo os ti &mutlized base sum insurezin be carried forward to t
x Unmarried or recentl next policy year after renewal up to 10 times the base sum insured.
married x A Ca-b b g Accumulate cashback on every clairae year
Xx AFut ur e -@Buarandegddissuance and continuity of policy for fu
spouse
iSmart He|x Customerswith diabetesal x fiDay 1 Coveragé f oaxistipgrdiabetes and hypertension
hypertension X Unlimited teleconsultations
X Up to 20% off on renewal premium based on quarterly test results
x Diagnostics tests covered up to
AiTr avel As|lx Customers who al x Emergency irpatient medical treatment coverage for over
travelling abroad hospitalization of up to $500,000 without any sublimit
x  Coverage for prexisting diseases.
iSeni or F x 61to75yearsold X A ReAs s ur eiUnimiad eefnstatement of sum insured, which
X Retirees and eldly triggered after the first claim
x A2 Hour s Ho s-pli Hospitalizatians fora2roomore hours g
covered
X Health checkup from day 1 on a cashless basis
X No sublimits on common health conditions such as cataracts,
replacements, cancer or any other common health conditions
fiHeal t h R x 31to65yearsold x Coverage of iomp to 9.5 mil|l
X Customers looking for g x Unlimited tele or online consultations
enhanced coverage
X _ Salaried customers
AiHeal t h x 18 to 65 years old x Comprehensive coverage up to
(Platinum) x Customers looking for | x Maternity (worldwide) and newborn baby cover
premium  product  with x Modern treatments coverage
comprehensive coverage | x International coverage for specified illness and medical emergencies
X Available to nonresident

Health +Group

Our group products comprise customizable health, personal accident and travel products bassgemifithaeeds of an

organization.

EmployerEmployee Group Products

We offer various group plans to employers such as SMEs, large and very large corporates, for their employees and depend
which can be customized in terms of benefits and pricing tdtsir diverse needs. This may come in the form of simple to
comprehensive plans, and may include a range of benefits from hospitalizationp@tient coverage, wellness benefits,

modern treatments, waiver of waiting years and maternity coverage. flemgihat are offered to employ@mnployee groups

are typically paid for by the organization. We strategically focus on selling our group health products to SME customer
According to the Redseer Report, underwriting SMEs tend to be more profitaloipared to underwriting large corporates

due to better access to customer pool data which facilities the ability to better price risks.
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Affinity-Based Group Products

We also have curated affinityased group products that are offered to-amployeremployee groups. These groups include
customers of oubanks and other corporate agent distribytorsother financial or other institutions such as residents of a
housingsociety. We also offer specialized group products to certain groups such as borrowers of a financial institution ar
credit card holders. These products are curated based on the attributes, risks and nature of transactiorco$tin@endnd

are optonal products that can be purchased directly by thesewstdmers.

Group health insurance GWP increased to 16,546. 95 mi
representing a CA®BrDistfibution7ChanBetd .AgelScyl eCorfforate Agents o n 188 foigneore
details on our corporate ag eQthersFinanéablnformation &ross NVfitter Preanium ar n ¢

GWR page 331
Our Distribution Channels

We have an extensive, diversified distributiotwmrk comprising our direct sales channels through our employees and website,
as well as our intermediated distribution channels, namely individual agents, corporate agents, brokers, insurance marke
firms, POSPs and web aggregators. We do not haveciusive relationship with our distributors and we pay our distributors
commissions and brokerage in line with the relevant IRDAI regulations.

Our customer onboarding is almost entirely digitized, with 99.95% of our new policies being applied for digitalical
2024 from our website and mobile applications. The customer onboarding process is supporteddineoabigd platform,
where each customer (either directly or via our distributorsbehalf of their customers) may complete and submit an
application form on the platform that integrates our underwriting processes.

The following table shows the contribution to GWP of our distribution channels for the years indicated:

GWP®@ py Distribution Channels
Fiscal Year ended March 31,
2024 2023 2022
(C inmillions) | (% oftotal | U in millions) | (% oftotal | ( in millions) | (% of total
GWP) GWP) GWP)
Direct Sales 7,329.77 13.07% 6,388.06 15.68% 5,276.79 18.78%
Employees 7,239.35 12.91% 6,336.65 15.56% 5,112.17 18.19%
Online (through Compan) 90.41 0.16% 51.41 0.13% 164.62 0.59%
website)
Individual Agents 17,985.1€ 32.07% 14,670.46 36.02% 10,478.63 37.29%
Corporate Agents 15,281.0¢ 27.25% 10,528.65 25.85% 7,704.04 27.42%
Banks 10,987.57 19.59% 7,146.95 17.55% 5,224.27 18.59%
Otherg? 4,293.43 7.66% 3,381.70 8.30% 2,479.76 8.82%
Brokers 15,164.94 27.04% 8,865.71 21.77% 3,754.07 13.36%
Insurance Marketing Firms 137.63 0.25% 93.66 0.23% 54.76 0.19%
Point of Sales Persons 116.39 0.21% 143.09 0.35% 62.69 0.22%
Web Aggregators 60.86 0.11% 40.68 0.10% 768.73 2.74%
Total GWP 56,075.74 100.00% 40,730.31 100.00% 28,099.71 100.00%

Notes:
(1) Other corporate agents comprise any othatities excluding public and private sector banks such as NBFCs, HFCs and MFls.
(2) For more information on GWPi,Grsoeses fOtihtetre nF iPnpage@3lam olrn fG@WPnoa toino n

The following table sets forth a breakdown of the number of ouilzlisbrsfor the years indicated:

As of March 31,
2024 2023 2022
Individual Agents 143,074 145,385 103,815
Corporate Agents 64 45 35
Banks 18 18 15
OthersY 46 27 20
Brokers 486 430 342
Insurance Marketing Firms 173 133 82
Point of Sales Persons 11,457 14,575 4,648
Web Aggregators 15 18 15
Total 155,269 160,586 108,937

Notes:
(1) Other corporate agents comprise any other entities excluding publiprarate sector banks such as NBFCs, HFCs and MFlIs.

We have a diversified presence with no state or union territory accounting for more than 20% of our GWP for Fiscals 202
2023 and 202ZThe following table sets forth information on GWP generated in staté and union territory in India through
our panlindia distribution network for the years indicated.
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GWPW
Fiscal Year ended March 31, CAGR
2024 2023 2022
Cin (% of total Cin (% of total Cin (% of total (%)
millions) GWP) millions) GWP) millions) GWP)
States:
Andhra Pradesh 1,566.79 2.79% 1,079.79 2.65% 710.51 2.53% 48.50%
Arunachal Pradesh 31.73 0.06% 18.89 0.05% 13.19 0.05% 55.09%
Assam 570.85 1.02% 436.17 1.07% 233.50 0.83% 56.36%
Bihar 1,360.62 2.43% 936.74 2.30% 634.97 2.26% 46.38%
Chhattisgarh 601.85 1.07% 449.58 1.10% 267.72 0.95% 49.94%
Goa 186.38 0.33% 144.03 0.35% 115.27 0.41% 27.16%
Gujarat 2,936.46 5.24% 2,333.65 5.73% 1,633.38 5.81% 34.08%
Haryana 4,398.48 7.84% 3,192.13 7.84% 2,312.06 8.23% 37.93%
Himachal Pradesh 205.43 0.37% 143.98 0.35% 98.76 0.35% 44.23%
Jharkhand 526.76 0.94% 386.05 0.95% 263.18 0.94% 41.48%
Karnataka 4,773.49 8.51% 3,469.08 8.52% 2,214.68 7.88% 46.81%
Kerala 2,291.24 4.09% 1,557.48 3.82% 1,200.67 4.27% 38.14%
Madhya Pradesh 1,594.48 2.84% 1,133.14 2.78% 771.73 2.75% 43.74%
Maharashtra 8,924.97 15.92% 6,961.11 17.09% 4,719.17 16.79% 37.52%
Manipur 21.41 0.04% 31.82 0.08% 14.19 0.05% 22.86%
Meghalaya 35.41 0.06% 25.06 0.06% 14.49 0.05% 56.35%
Mizoram 45.41 0.08% 18.92 0.05% 2.96 0.01% | 291.72%
Nagaland 14.68 0.03% 13.83 0.03% 8.14 0.03% 34.30%
Odisha 953.52 1.70% 683.23 1.68% 474.71 1.69% 41.73%
Punjab 2,295.08 4.09% 1,752.08 4.30% 1,295.80 4.61% 33.09%
Rajasthan 2,026.78 3.61% 1,680.71 4.13% 1,167.23 4.15% 31.77%
Sikkim 22.29 0.04% 11.95 0.03% 7.89 0.03% 68.10%
Tamil Nadu 2,549.09 4.55% 1,802.70 4.43% 1,205.58 4.29% 45.41%
Telangana 3,247.06 5.79% 2,280.99 5.60% 1,511.34 5.38% 46.58%
Tripura 57.73 0.10% 35.83 0.09% 23.20 0.08% 57.74%
Uttarakhand 579.18 1.03% 435.76 1.07% 281.97 1.00% 43.32%
Uttar Pradesh 6,862.54 12.24% 4,206.22 10.33% 2,747.15 9.78% 58.05%
West Bengal 1,915.40 3.42% 1,287.65 3.16% 906.37 3.23% 45.37%
Sub-total (A) 50,595.12 90.23% 36,508.56 89.63% 24,849.78 88.43% 42.69%
Union Territories:
Andaman and Nicobar Islands 9.91 0.02% 6.19 0.02% 3.33 0.01% 72.53%
Chandigarh 220.39 0.39% 184.24 0.45% 145.89 0.52% 22.91%
Dadra and Nagar Haveli 19.26 0.03% 18.06 0.04% 10.87 0.04% 33.09%
Daman & Diu 12.10 0.02% 10.91 0.03% 6.40 0.02% 37.47%
Govt. of NCT of Delhi 5,009.30 8.93% 3,848.97 9.45% 2,963.02 10.54% 30.02%
Jammu & Kashmir 164.07 0.29% 116.06 0.28% 91.19 0.32% 34.14%
Ladakh 4.73 0.01% 4.03 0.01% 3.53 0.01% 15.73%
Lakshadweep 1.07 0.00% 1.08 0.00% 0.47 0.00% 50.90%
Puducherry 39.79 0.07% 32.22 0.08% 25.23 0.09% 25.60%
Sub-total (B) 5,480.62 9.77% 4,221.75 10.37% 3,249.93 11.57% 29.86%
Outside India - - - - - - -
Total (A+B) 56,075.74| 100.00% | 40,730.31| 100.00% 28,099.71| 100.00% 41.27%
Note:
(1) For more information on GWPi,Grsoeses fDtihtetre nF iPnpage@3lam olrn fG@WPnoa toino n

Individual Agents

Individual agents are a key component of our sales and distribution strategy and contributed to 32.07% of GWP for Fiscal 20
Our individual agents are typically involved at each stage of the health insurance process, from providing customers w
explangions of our products to assisting with claims and assisting with renewals and upselling. Our individual agents al
recruited either through our physical branches or through-ageacy model. Our arrangements with our individual agents are
non-exclusiveand subject to applicable insurance laws. Our individual agency arrangements typically require them to not solic
or procure health insurance business which would conflict with their performance. Such arrangements are not subject to
expiry period and antinues to remain in effect until the occurrence of certain termination events, including any violation of
applicable laws, our arrangements or our code of conduct by the individual agent and a failure to achieve certain minimt
business guarantee and sistency thresholds specified by us.

We train and support the growth of our agent network through internal systems and processes which enhance agent perform
and retention, as well as their professional development. To support our individual agehts/emestablished physical
branches across India where our individual agents can attend trainings and meetings. The following table sets forth
breakdown of the number of our physical branches for the years indicated:

189



As of March 31,

2024 2023 2022
Number of physical branches 210 201 161
As part of our efforts to adapt our distribution model and stay technologically updated, we piloteaijencye model during
the COVID-19 nationwi de | ockdowns. This is facilitated by our ON
a unifeds ol uti on for agents and enables us to recruit, ma

application contains digital training content in various forms, including flashcards, pamphlets and quizzes to edueatts our ag
on our various prducts. To improve agent productivity and guide new agents, the mobile application also includes :
personalized goadetting feature, which provides concrete steps to help agents achieve their personal income or wealth goe
The mobile application also détudes features that facilitate the sales process, including a premium payable calculator whicl
can automatically generate the premium payable for a particular policy, as well as keep track of any policies which are up
renewal . Our O6Nilvea aBuwpa c@N O nmahoin tfeaturevehichoincludesodipitalgriarketily Dt
features that enabl e our ag e @urGompettivetreraimd Mukti- GhanseuDivarsifiede p |
Pan-India Distribution,with Technologyted Empowerment of Distribution Partnérs o n 181L.a g e
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The following screenshots illusaameiétwecatvhiel akréain Haat o
mobile application:

‘Digital Dukaan’ Feature in Niva Bupa UNO Mobile Application

= Flashcards and Curated Personalized Co-branded Shareable Social Media
Training and UpsKilling g Customer Testimonials
Content Landing Page Resources

Our dualpronged approach in recruiting individual agents, through our physical brancheagelcg model, has enabled us

to efficiently access a geographically and demographically brohan customer base, including ungemetrated semirban

and rural markets, and source GWP in all states and union territories in India as of March 31, 2024. The total number of
individual agents grew at a CAGR of 17.40% to 143,074 as of March024, from 103,815 as of March 31, 2022, and our
GWP from our individual agency distribution channel i nc
in Fiscal 2022 at a CAGR of 3 1. OthénFinartcial mformedian® Gross Wrdtenm a t
Premium or GWB  page 331

Corporate AgentstBanks and Others

We partner with bank corporate agents to offer our retail health products to their banking customers. As of March 3., 2024,
have established partnerships wit banks.

We also partner with other corporate agents, comprising any other entities excluding public and private sector banks sucl
NBFCs, HFCs and MFISS e e Ovarvievd o n 168farduether details on our corporate agents.

We select our corporatgent partners based on factors such as their market position, their customer base and alignment wi
our strategy to promote our digital ecosystem. We enter inteerolusive agreements with such corporate agents and our
agreements with bank corporate afgetypically have a duration of three years and other corporate agents are typically valid
till terminated by either party.

Brokers

We work with brokers such as Policybazaar, PhonePe, Turtlemint and NJ Insurance Brokers to sell our products to th
customers on their platforms. Brokers are typically insurance distributors which have a broker license from IRDAI that se
products of multiple insurers on a nrerclusive basis. We enter into nrerclusive agreements with our brokers, which
generally arevalid until terminated by either party or until such time that the broker has a valid license issued by IRDAI.

Direct sales

We also sell our products to customers without any intermediaries through our direct sales channel comprising (a) sé
conductedp our employees and (b) direct digital sales throt

Our direct sales employee channel is supported by our direct sales force team comprisiai¢eteleand ofground sales
personnel, who receive gak i ncenti ves. Direct digital sal es are sup
application, which provide the full details and terms of all of our available products, along with brief features ofubts prod
offered. Customers are abletba k e payment t hrough the onlinNi payBhema H
mobile applicaton and are able to submit claims and NewawBupai H
mobile application
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The following screenmts illustrate the customer onboarding process on our website:

Customer Onboarding Process on Website

Provide Choose from

Landing P:
anding Fage Background Details Customized Plans and Make Payment

s the Tallswing s s8ions 10 got aceur s quotes

India’s Best Health Insurer
rated by vt for the year 2023

Clnm et 400 trores s et 0ct - Dac 2023

Dtais of Mammber(s) to b insurse

R
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The following illustrates some examples of our digital-seé r ve capabi |l i ti es av aiagplcdione o n

S e e Oui CompetitiveStrengthd Technologyi led automated approach to customer servigingo n 1745 forgdetails on
ouNi a Bupa Healthoé mobile application.

Insurance Marketing Firms, Point of Sales Persons and Waggregators
Ot her distribution channels mainly inclPOSP® )i madr avede ama

Insurance marketing firms are firms regulated by the IRDAI which are permitted to market and solicit insurance gmoducts
behalf of insurance companies. They are also permitted to carry out insurance servicing activities on behalf of insurar
companies.

POSPs are individuals permitted under the Insurance Act, to carry out activities pertaining to solicitation andgnudirketin
insurance policy products and act as distribution channels for insurers or intermediaries and common service centers.

Web aggregators are companies approved by IRDAI and maintain a website that provides information on insurance prodt
of different nsurers. Through such web aggregators, our customers are able to compare the different insurance product:
different insurers which are available, and if they choose to purchase our insurance products, they can either purchase
products directly throgh the website of such web aggregators, or be directed through-shcbaigh to our website.

Brand and Marketing

Our branding and marketing efforts include our website, mobile applications, distributor portals and social media accounts,
promote our bsinessTo grow our GWP from our direct sales online channel, we undertake initiatives such as search engin
marketing and other pay per click campaigns on various publisher platforms. We also undertake search engine optimizatiol
capture a higher sharmef customer visiting our website organically. Our marketing stack includes real time and hyper
personalized campaigning activities wherein we work with Immensitas Private Limited, -pdhiydSaaS provider, and run
variety of campaigns tailored to conseinbehavior and product recommendations, guided by ourtbhd3éd approach.
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