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THE PROMOTER S OF OUR COMPANY ARE: BUPA SINGAPORE HOLDINGS PTE. LTD., FETTLE TONE LLP @
AND BUPA 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, %,
SALE NON-INSTITUTIONAL INVESTORS 31,, AND
R(7%$,/ ,1',9,'8%/ %,''(56 35,%°
Fresh Issu/108,108,108 189,189,188Equity|297,297,296  |This Offer was made in terms of Regulation F(of the
and Offer folEquity Shares of|Sharesf face valu{Equity Shareof|Securities and Exchange Board of India (Issue of Cg
Sale face valueof 10|of 10 eachface value ofland Disclosure Requirements) Regulations, 2018
each aggregatinjaggregating t 10 each D P HQ G3$EBI ICDR Regulations” for not fulfilling
to 8,00000 _14,000.00million |aggregating to|the requirement under Regulation 6(1)@f) SEBI ICDR
million 22,000.00 Regulations.) RU | XU W K H U Gihdr\R&gLl&tary av
million Statutory DisclosurestEligibility for the Offer’ R Q
442. For details in relation to share reservation an
QIBs, NlIs, andRIBs, see3 21 I|HU 6 W WX pag&d6d) H

*Subject to finalisation of Basis of Allotment
DETAILS OF THE SELLING SHAREHOLDERS, OFFER FOR SALE AND THE WEIGHTED AVERAGE COST OF
ACQUISITION 3:3$&9%$°

NAME OF THE SELLING TYPE NUMBER OF EQUITY WACA PER EQUITY
SHAREHOLDER SHARES OFFERED/AMOUNT SHARE ,1 _ A
Bupa Singapore Holdings P Promoter Selling Shareholder (47,297,297 Equity Sharesf face 34.88
Ltd. value of 10 eachaggregating t
3,500.00million
Fettle Tone LLP PromoterSelling Shareholder (141,891,891 Equity Shares of 1557
face valueof _10 eachaggregatin
to _10,500.00million

"As certified byNangia & Ca LLP, Chartered Accountanfaursuant to the certificate datétbvembei2, 2024

“Subject to finalisation of Basis of Allotment
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 Siace
YDOXH RI WKH (TXLW\ 6KDUHV LV _ 7KH )ORR U CBsrodakryHin DaDshltatidn Swit thie BhH
Running Lead Managers and the Offer Price determined by our Company, in consultation with the Book Running Lead
in accordance with the SEBI ICDR Regulations, and on the basis of the assessment of marlkfatdimaiquity Shares by w
Rl WKH %RRN %XLOGLQJ 3BaRif tanNOffer PNceV RV@ \EL EBBRONIQ oHWe considered to be indicative of
market price of the Equity Shares after the Equity Shares are listed. No assurance can beggigéng an active or sustait

trading in the Equity Shares nor regarding the price at which the Equity Shares will be traded after listing.
GENERAL RISK

Investments in equity and equitglated securities involve a degree of risk &meestorsshould not invest any funds in ti@ffer
unless they can afford to take the risk of losing their entire investimmistorswere advised to read the risk factorarefully,
before taking an investment decision in @fer. For taking an investment decisidnyestorswere asked taely on their owi
examination of our Company and ti@ffer, including the risks involved. The Equity Shares in @#er have neither bey
UHFRPPHQGHG QRU DSSURYHG E\ WKH 6HF)GEBIWLI—Q/RDQGERH[‘FP6EQ%JI-U)9/DRJD)I
adequacy of the contentstbis Prospectus 6SHFLILF DWWHQWLRQ R RiSK Rddtors biispadd?s. QY

DISCLAIMER CLAUSE OF THE INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA

3,5'$,”
The IRDAI doesnot undertake any responsibility for the financial soundness of our Company or for the correctness of g
statements made or opinions expresisethis connection. Any approval by the IRDAI under IR®AI Registration and Transf




Regulations DV G H | Lpfih@ohs@nd Abbreviations VKDOO QRW LQ DQ\ PDQQHU EH GHHPH
facts,representationsassertionsnadeby our Company inhis ProspectudRDAI does not guarantee the accuracy or adequa
the content®r information inthis Prospectudt is to be distinctly understood thiis Prospectushould not in any way be dee
or construed to have been approved or vetted by IRDAI

&203%$1<96 $1' 6(//,1* 6+385(+2/'(567 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirigstirospectugontains a
information with regard to our Company and the Offer, which is material in the context of the Offer, that the informagioed
in this Prospectuss true and correct in all material aspects and is not misleading in any material respect, that the opi
intentions expressed herein are honestly held and that there are no other facts, the omission of whitlisrRakepectsias ¢
whole or any of such information or the expression of any such opinions or intentions misleading in any material rethee
each of the Selling Shareholdessyerally and not jointly, accepts responsibility for and confirms only statemgessly mad
by such Selling Shareholder this Prospectusolely in relation to itself and its respective portion of the Offered Sharg
assumes responsibility that such statements are true and correct in all material respects and not mislepdiragarizh resped
However, no Selling Shareholder, assumes responsibility for any other statement, inchrdingf the statements made by

relatini) to ourComiani or its business, the other Sellini; Shareholder

The Equity Sharebave beemffered throughtie Red Herring Prospectwdthis Prospectuandare proposed to be listed on
stock exchanges, being BSE LimitgdBSE~ and National Stock Exchange of India LimitedNSE” DQG WRJHWKH
Stock Exchanges' . For the purposes of thffer, the Designated Stock Exchange shalNiGE
BOOK RUNNING LEAD MANAGERS
Name of the BRLMs and Logo | Contact Person Email and Telephone
Hitesh MalhotraAbhijit Diwan Tel: +91 226807 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

Bharti RangaSanjay Chudasama |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
KFin Technologies Limited Contact Person:M Murali Krishna  |Tel: +91 40 6716 2222

Email: nivabupa.ipo@kfintech.com

BID/ OFFER PERIOD
INVESTOR Wednesday BID/ OFFER Thursday BID/ OFFER Monday;

ANCHOR

1)
BIDDING DATE November6, 2024V |OPENED ON November7, 2024 |CLOSED ON Novemberll, 2024

(1) The Anchor InvestdBidding Datewasone Working Day prior to the Bidffer Opening Date.e. Wedneday, Novembes, 2024.

(2) Pursuant to the IRDAI Approval, #gassification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registration and Transfe
Regulations shall be effective from the date on which its shareholding in our Company is belowti2&¥%aaup equity share capital pursuant to the Offer,
i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuant tBGh€ommittegesolution dated Octobe23, 2024 and in terms of the
IRDAI Approval, Fettle Tone LLP has been disclosed as a promoter of our Compis/ fmospectusnly for the interim period until the transfer of Equity
6KDUHV E\ )HWWOH 7ARofndntiDateW K HFFIRK G L §he @NotnhiéhRDate, Fettle Tone will not be classified as a promoter of our Company
under the IRDAS5HJLVWUDWLRQ DQG 7UDQVIHU 5HIXODWLRQV DV ZHOO DV WKH 6(%, ,& 25%bdaxODW!
paid-up share capdl, our Company shall not proceed with the Offer and Fettle Tone shall not be reclassified as an. investor
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NIVA BUPA HEALTH INSURANCE COMPANY LIMITED
2XU &RPSDQ\ ZDV RULJLQDOO\ LQFRUSRUDWHG DV pOD[ %XSD +HDOWK , QMKdextgForpahi€sLAst HE6H, luwuahttd a'd¢e@ficdte oftinCokporaion datedl Bép@inlber ©,12BA8WssLBd ByRifeABsFanfRegist
Companies, National Capital Territory of Delhi and Haryana and was granted its certificate for commencement of businesshen28e2008 by the Deputy Registrar of Companies, National Capital Territory of Delhi and Haryana. Thereafter, the name of our
&RPSDQ\ ZDV FKDQJHG WR pOD[ %XSD +HDOWK ,QVXUDQFH &RPSDQ\ /L P Ly\80H2G0P iSskad Wy<tBe@RegistvaR ofiCdnpbiriéjoRat Capital MeFrihy sDeRil ahd HafRanax RIehCDOMHi(Rofy kGoRnasi Regiskr&r of
Companies, Delhi and HaryanaW KREC? ). The name of our Company whsther FKDQJHG WR plLYD %XSD +HDOWK ,QVXUDQFH &RPSDQ\ /LPLWHGT SX U3sXed QMhAURF® fuither\detaifs ihwaldtion 16 deVH R |
FKDQJHV LQ WKH QDPH DQG UHJLV Wistth-aBdEeHhinFerRiatR Mdite &R PRIRTY VHH 3

RegisteredOffice: C-98, F' Floor Lajpat Nagar, Part 1, South Delhi, New De#1i10024, Delhi, India; Corporate Office: 39 Floor, Capital Cyberscape, Sect8, Gurugram+122 102 Haryanalndia
Telephone +91 124 635 4900Contact Person Rajat SharmaCompany Secretagnd Compliance Officer
E-mail: Investor@nivabupa.coriwebsite: www. nlvabupacom
Cororate Identity Number: U66000DL2008PLC182918RDAI Registration Number: 145
INITIAL PUBLIC OFFER OF 297,297,296 EQUITY SHARESOF FACE VALUE OF 10EACH 3(48,7 <6+$5 (6 OF NIVA BUPA HEALTH INSURANCE COMPANY LIMITED (FORMERLY KNOWN AS MAX BUPAHEALTH INSURANCE
COMPANY LIMITED) 3&203$1<OR 3,668 (5FOR CASH AT A PRICE OF 74PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF 64 PER EQUITY SHARE) AGGREGATING TO 22,000.00MILLION (THE 32))(5",
COMPRISING A FRESH ISSUE OF 108,108,108EQUITY SHARES 2) )$&( 9$/8( _ AGGREGATING TO 8,000000,//,21 %< 285 &203$1< 3)5(6+ ,668(  $1' $1 2))(5 )25189489,IBBEQUITY SHARES OF
)$&( 9$/8( _ $**5(*$7,1* 7214000.000,//,21 32))(5 )25 6$/(" W< 7+( 6(//,1* 6+$5(+2/'(56 $6 '(),1(' %(/2: &2 OBEOBRER FOR SALE OF 47,207,207EQUITY SHARES 2) )$&( 9%/8(
10 $**5(*$7,1* 72 3,500.00MILLION BY BUPA SINGAPORE HOLDINGS PTE. LTD AND AN OFFER FOR SALE OF 141,891,891EQUITY SHARES 2) )$&( 9$/8( _ AGGREGATING TO _10,500.00MILLION BY FETTLE TONE
LLP (TOGETHER WITH BUPA SINGAPORE HOLDINGS PTE. LTD PROMOTER 6(//,1* 6+$5(+2/'(56" 36(//,1* 6+$5(+2/'(56AND SUCH EQUITY SHARES OFFERED BY THE SELLING SHAREH OLDERS, THE
32))(5(" 6+%$5(6 THE OFFERPRICE IS 7.40TIMES THE FACE VALUE OF THE EQUITY SHARES

THE OFFER CONSTITUTED 16.2%6 OF THE POST-OFFER PAID UP EQUITY SHARE CAPITAL OF OUR COMPANY.

"Subject to finalisation of Basis of Allotment
The OfferZDV PDGH LQ WHUPV RI 5XOH E RI WKH 6HFXULWLHV SCRRW UB BB VZ LYK X6GIDWQRQYLEROHWRI WKHDV(BPH&EHBEIXODWLRQV 7KH 2I11HU DRORégHAIG
and throup a Book Building Process wherein not less than 75% of the Offer was made available for allocation on a proportiorateXdls® L ILHG , Q VW QMsX WD R G DVOX Pk \IRBIANERQ WKRYLGHG WKDW RXU &RPSD
Running Lead Managers, allocated up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordahieHwi( % , ,&'5 5 H AxcBob MiesoQRortidn - RXW RI ZKL F#hirD Was@dddovédforralpeation to domestictivil|
Funds only, subject to valid Bids being received from the domestic Mutual Funds at or above the Anchor Investor Allmegtinra€eordance with the SEBI ICDR RegulatioRsirther, 5% of the Net QIB Portion (excluding the Anchor Investor Portiasmade
available for allocation on a proportionate basis only to Mutual FuiMistual Fund Portion “, and the remainder of the Net QIB Portisas madevailable for allocation on a proportionate basis to all QIBs, including Mutual Funds, subjelad Bidahaving beel
received at or above the Offer Pri¢airther, not more than 15% of the Of ilable for ion on a proportionate basis to-Nwmtitutional Bidders, of which (a) ortéird of such portiorwasreserved for appllcants with appllcatlon size of more

DQG XS WR -third@IG@&h gortioaRUHVHUYHG IRU DSSOLFDQWY ZLWK DSSOLFDWLRQ VL]H RI PRUH WK DxfsubcategoriesvaS bhady for Wi XhE Wthy
subcategory of Norinstitutional Bidders and nehorethan 10% of the Offewas madeD YDLODEOH IRU DOORFDWLR QRIBSR 3 HQWIDAFOR |UBDLQR 6 B ( d Bidmving ived at or above the Offer Prigdl
potential Bidders, other than Anchor Investavefe UHTXLUHG WR PDQGDWRULO\ XWLOLVH WKH 8SBAOLEDWERQV6K'S SR O Wit WWPI 1D (defined hereinafter) in case of UPI §
(defined hereinafter)) in which the corresponding Bid Amownsld be blocked by the SCSBs, or under the UPI Mechanism, as applicable to participate inithenOffer Investorsverenot permitted to partlapate in the Anchor Investor Portion through the 4
process. For detailsee Offer Proceduré RQ 8T2JH

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 SFeresalire of each Equity Share 0. The Floor Price, Cap Price afiffer Price determined by our Company in consultation wighBook|
Running Lead Managers) accordance with the SEBI ICDR Regulations and on the basis of the assessment of market demand for the Equity Sh&tds By kvely % RR N % X L O G L Q BaSisJfér OHev Rtids VR QWIZBEhOGId @ b2 taken to be indicat|
of the market price of the Equity Shares after the Equity Shares are listed. No assurance can be given regarding sustaitieel drading in the Equity Shares or regarding tbe ptiwhich the Equity Shares will be traded after listing.
GENERAL RISK
Investments in equity and equitglated securities involve a degree of risk and Bidders should not invest any fund©ifethenless they can afford to take the risk of losing their investment. Biddeesadvised to read the risk factors carefullydre taking ar

investment decision in th@ffer. For taking an investment decision, Biddeese required toely on their own examination of our Company andditer, including the risks involved. The Equity Shares in@fter have neither been recomnuienl, nor approved by ftf
6HFXULWLHY DQG ([FKDSEBIH %@®PW &G RHVEEWD JIXDUDQWHH WKH D F FiXismdspeudSpcHit attéridién oRMe Biddebes R Q WIHVBHIOFAR®SS RQ 2® JH

The IRDAI does not undertake any respon: soundness of our Company or for the correctness|t atgteshients made or opinions expressed ircdnisection. Any approval by the IRDAI under the IRDAI Issuance of Capital Regul
GHILQ B iéhs‘and Abbreviations VKDOO QRW LQ DQ\ PDQQHU EH GHHPHG WR EH RU VHUYH tis\Présp DRDB Dve S RO kel W the nfRtiol) inghR Predpeztudt
is to be distinctly understood ththiis Prospectushould not in any way be deemed or construed to have been approved or vetted by IRDAI.

&203$1<96 $1' 6(//,1* 6+$5(+2/'(567 $%62/87( 5(63216,%,/,7<
Our Company, having made all reasonable inquiries, accepts responsibility for and confirthis tRedspectusontains all information with regard to our Company and the Offer, which is material in the context of the Offer, tHatrtiaiam contained ithis
Prospectuss true and correct in all material aspects and is not misleading in any material rspebe opinions and intentions expressed herein are honestly held and that there are no other facts, the omissiorakésthizRProspectuas a whole or any of su
information or the expression of any such opinions or intentions misleading mateyial respect. Further, each of the Selling Shareholders, severally and not jointly, accepts responsibility forraadnbnéitatements expressly made by such SelfiageBolder i
this Prospectusolely in relation to itself and its respectivertian of the Offered Shares and assumes responsibility that such statements are true and correct in all material respecisieating in any material respedbwever,no Selling Shareholder, assun|
responsibility for any other statement, includamy of the statements made by or relating to our Company or its business, or the other Selling Shareholder.

The Equity Shares offered throutife Red Herring Prospectusd this ProspecuDUH SURSRVHG WR EH OLVWHG RQ WKH 6WRFNUUGRDRAHY DEOSWRRPOSUQURP W8 HPHIGY H6( HRQY W K He&hddted
September 6, 2024espectively. For the purposes of t#fer, the Designated Stock Exchangfeall beNSE A signed copy othe Red Herring Prospectuss been filed with the Ro@nd thisProspectusias beerdelivered for filing tothe RoC in accordance ung
i 4) and Section 32 of the Companies Act. Railslef the material contracts and documents available for inspection from the ttaseRvbspectusp to the BidOffer & ORV L Q J ' Disiteiral Goirtkhcts and Documents for InspectioR Q SOJH

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. CG¥27 1*'Floor, Axis House

Appasaheb Marathe Marg Plot 841, Jupiter Textile Mill Compound H*T %ORFN %DQGUD .XUOD &RPSOH[ P.B. Marg, Worli

Prabhadevi SenapatBapat Marg, Lower Parel Bandra (East) Mumbai +400 025

Mumbai +400 025 Mumbai +400 013 Mumbai +400 051 Maharashtra, India

Maharashtra, India Maharashtra, India Maharashtra, India Tel: +91 22 4325 2183

Tel: +91 22 6807 7100 Tel: +91 22 6118 1000 Tel: +91 22 4336 0000 E-mail: nivabupa.ipo@axiscap.in
E-mail: nivabupa.ipo@icicisecurities.com E-mail: nivabupaipo@morganstanley.com E-mail: nivabupa.ipo@kotak.com Website: www.axiscapial.co.in
Website: www.icicisecurities.com Website: www.morganstanley.com/india Website: https://investmentbank.kotak.com Investor Grievance ID: complaints@axiscap.
Investor Grievance ID: customercare@icicisecurities.com | Investor Grievance ID: investors_india@morganstanley.com Investor Grievance ID: kmccredressal@kotak.com Contact Person:Jigar Jain

Contact Person:Hitesh Malhotra Abhijit Diwan Contact Person:Shantanu Tilak Contact person:Ganesh Rane SEBI Registration No: INM000012029

HDFC Bank Limited Motilal Oswal Investment Advisors Limited Kfin Technologies Limited

Investment Banking Groupnit 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: moiaplred tilaloswal.com Contact Person:M Murali Krishna

Contact Person:Bharti Ranga/Sanjay Chudasama Contact Person:Kunal Thakkar/ Sankita Ajinkya SEBI Registration Number: INRO00000221

SEBI Regjistration No.:INM000011252 SEBI Registration No: INM000011005
BID/ OFFER SCHEDULE

} BID/ OFFER OPENED ON

ANCHOR INVESTOR BIDDING DATE Wednesday, November 6, 2092 Thursday, November 7, 2024 BID/ OFFER CLOSED ON Monday, November 11, 202/

The Anchor InvestdBidding Datewasone Working Day prior to the Bid/ Offer Opening Dage Novembe6,2024.
Pursuant to the IRDAI Approval, s®assification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registcfisarefer Regulations shall be effective from the date on which its shareholding in our Company is below 25% of
the paidup equity share capital pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordinglyt, tputeIR® Committeeesolution dated Octobét3, 2024 and in terms of the IRDAI Approval, Fettle Tone LLP has been disclosed as

a promoter of our Company this ProspectusR Q O\ IRU WKH LQWHULP SHULRG XQWLO WKH W U D Qudthieht Bdte( T X$MARBKEILDH D \E \| PIRW WWKH RFOTHR W® HIQUH 'DIVWHU )HWWOH 7RQH ZL
under the IRDARegistration and Transfe6 HJXODWLRQV DV ZHOO DV WKH 6(%, ,&'5 5HIXODWLRQV ,1 )HWW O-bp SHare tafital, \bi IConhpkri ShaILMQLIpra:eel WitlQtReVDffeDad@Fditld OdRE shall ritl b
reclassified as an investor
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SECTION I: GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectusises certain definitions and abbreviations which, unless the context otherwise indicates or implies, or unles
otherwise specified, shall have the meaning as provided below. References to any legislations, acts, reguiesions, r
directions, guidelines, circulars, notifications, clarifications or policies shall be to such legislations, acts, regulatiesis
directions,guidelines circulars, notifications,clarifications or policies as amended, updated, supplementednaeted or
modified, from time to time, and any reference to a statutory provision shall include any subordinate legislation made, frol
time to time, under such provision.

The words and expressions usedhis Prospectusbut not defined herein shailave the meaning ascribed to such terms
under the SEBI ICDR RegulationSEBI Listing Regulationghe Companies Act, the SCRA, the Depositories thet
Insurance Actthe IRDA Actand the IRDAI Issuance of Capital Regulatiamsl the rules and regulatisrmade thereunder.

The terms not defined herein but usedha sections tited*% DVLYV RI1 211 B&OWDIPWHPIHQW RI 6SHFLDO
3,QGXVWU\ 2YHDUY A/ BQHVAHIXODWLRQV DQGR3ROWRIHWDODOQEG KHHUWD VY &R L
32XU *URXS &RP3DQDLRAWomnation” 332XWVWDQGLQJ /LWLIJDWLRQ DQG2I0BWHL
3 URFHG X UbBesciipp6 of Equity Shares and Terrisl $UWLFOHYV Rdn $ageR2B, LI2WAR R&T 238,254,
440,290,422,472 and 491, respectively, shall have the meanings ascribed to such terms in these respective sections.

General Terms

Term Description
SRXU &RPSDQ\" RU 93Niva Bupa Healthinsurance Companyimited (formerly known as Max BupHBealth Insurance
SWKH &RPSDQ\’ Company Limited)a public limited company incorporated under the Companies Act, 195
having itsRegisteredOffice at C-98, T Floor Lajpat Nagar, Part 1, South Delhi, New Deltil10
024, India

3ZH” RU 3XV’™ RU 3R X|Unless the conie otherwise indicates or impliesfers toour Company

Company Related Terms

Term Description

Appointed Actuary Appointed actuary of our Company, namdianish Sen

3$UWLFOHV RI $VVR|Articles of association of olompany, as amended
RU 3$UWLFOHV’

Audit Committee $XGLW FRPPLWWHH RI RXU GaRNZhbaGeméntt CeritieésLoE tHeSBda@br?
page267
BIOL Bupa Investment Overseas Limited

3% RDUG” RU 3% R D U G|Board of Directors of our Compangs constituted from time to time

Bupa TheBritish United Provident Association Limited

Bupa Group Bupg its subsidiaries and affiliates

Bupa Singapore Bupa Singapore Holdings Pte. Ltd.

Chairman Chairman and Independent Directdrour Board, namelyChandrashekhar Bhaskar Bhave
3&KLHI )LQDQ Fdr B&) 2| Chief financial officerof our Company, namelishwanath Mahendra

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

Company Secretary an Companysecretary an@omplianceofficer of our Company, nhamelfRajat Sharma

ComplianceOfficer

Corporate Office 3 Floor, Capital Cyberscape, Sectf, Gurugram:122 102 HaryanaIndia

3¢ RUSRUDWH 6RFLO&RUSRUDWH VRFLDO UHVSRQVLELOLW\ FR POu WahagdmertH
Committe€ RU 3&65 &R P|Committees of the BoatdRQ 2&/JH

3&KLHI 5LVN 2IILFHU|Chiefrisk officer of our Company, namely,atme ElizabethWoods

Director(s) Director(s) on the Board

Equity Shares 7KH HTXLW\ VKDUHV RI RXU &RP®Pah EHDULQJ IDFH YDO
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

Fettle Tone Fettle Tone LLP

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

Independent Director(s) Independent director(s) of our Board. For details of th@ GHSHQGHQW 'LQuH
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Term

Description

Management RQ 2@DJH

Independent Chartered Accounta

Nangia & Co. LLP Chartered Accountants

Investment Agreement

Investmentagreement dated October 11, 2023 amongst our Company, Fettle Tone LLP
Singapore Holding Pte. Ltd, read with (i) deed of adherence dated October 11, 2023 executeq
Sciences Investments PFtéd, (ii) deed of adherence dated 18 October, 2023 executed by SE
Insurance Company Limited, (iii) deed of adherence dated October 11, 2028eekby Parago
Partners Growth Fund Il, and (iv) deed of adherence dated October 11, 2023 executed
Business Excellence Fund Iad with the amendmeand waiveragreement datedune29, 2024
entered into by and among our Company, Fettle Tone Bupa Singapore Holdings Pte. Ltd/-
Sciences Investments Pte Ltd, SBI Life Insurance Company Limited, Paragon Partners Grov|
I, and India Business Excellence Fund IV

Investment Committee

MYHVWPHQW FRPPLWWHH RI RGW MarRdedetdMmiBdey 6f the Bohe

on page67

IPO Committee

The IPO committee of our Board

IRDAI Approval

IRDAI approval dated May 17, 2024 ierms of Regulationl14, 21 and 29(5) of thénsurance
Regulatory and Development Authority of India (Registration, Capital Structure, Transfer of
and Amalgamation of Insurers) Regulations, 2@8@4 (i) reclassification of Fettle ToneLP from
promoter to an investonithe Company; and (ii) undertaking the Fresh Issue and the Offer for §
the Selling Shareholder

S-RLQW  6WDWXW RU
S6BWDWXWRU\ $XGLW

S. R. Batliboi & Co. LLP, Chartered Accountantand T.R Chadha & Co. LLP, Charter
Accountantsthejoint 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
5HIXODWLRQV DQG 6HFWLRQ R1 WK HOW RMRrg&afeinertt\Key
Managerial Personnel RQ TJH

Managing Director and Chig
Executive Officef RU 30
&(2° RU 3([HFXWLYH

Krishnan Ramachandrathe Managing Director and Chief Executive Officer of our Company
details, seee2 XU 0D Q D Jéhpabe@80”

SOHPRUDQGXP RI $V
S30RS$”

Memorandum of association of our Company, as amended

31 RPL QD #id RRemuneratio
&RPPLWWHIK &RPPL

Nominationand UHPXQHUDWLRQ FRPPLWWHH RI
Committees of the Boafd RQ 2&7J H

FOMrUM erbetg ddrigris +

Non-Executive Directors

The nonH[HFXWLYH GLUHFWRUV RI
Management RQ @DJH

RXU &RPSDQ\ LQ W HWrR

Non-Executive Nominee Directors

The nonexecutive nominee direc®on our Board DV V H WOR ¥Mhag&nent RQ &I H

B3ROLF\KROGHUVT ,
Grievance Redressal and Clai
Monitoring Committee

3ROLF\KROGH U yripvahiteRé&birddsal &R @laims monitorgggnmittee of our Board, 3
G HV F U L&ud i@aragementCommittees of the Boafdn page267

PreviousJoint Statutory Auditos

Nangia & Co. LLP, Chartered Accountartsd T.R Chadha &o. LLP, Chartered Accountants, {
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, disted L @ Promotesand Promoter Group RQ 2®1JH

Promotes

Bupa Singapore Holdings Pte. Lt&ettle Tone LLPandBupa InvestmemstOverseas Limited

*Pursuant to the IRDAI Approval, fglassification of Fettle Tone LLP from promoter of the Comy
to an investor under the IRDAI Registration and Transfer Regulations shall be effective from
on which its shareHding in our Company is below 25% of the paio equity share capital pursug
to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuaniR®
Committeeresolution dated Octobe23, 2024 and in terms of the IRDAI pypval, Fettle Tone LLJ
has been disclosed as a promoter of our ComparlyisnProspectusnly for the interim period unt
WKH WUDQVIHU RI (TXLW\ 6KD U H lidrhehtHDatsV O H FRRQHG L Q JV
Allotment Date, Fettle Tone Wihot be classified as a promoter of our Company under the If
5HILVWUDWLRQ DQG 7UDQVIHU 5HJXODWLRQV DV ZHOQ(
shareholding does not fall below 25% of our paju share capital, our Company shall not proc
with the Offer and Fettle Tone shall not be reclassified as an investor

Registeredffice

C-98, *'Floor Lajpat Nagar, Part 1, South Delhi, New Delii10 024 India

S5HIJLVWUDU RI &RPJ

Registrar of CompanieBelhi and Haryana at New Delhi

RestatedSummary Statemest

The restated summary statements of the Company comprising the Restated Statement of A
Liabilities as at June 30, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 3
Miscellaneous BusinessRestated Statement of Revenue Accp&dstated Statement of Profit g
Loss Account, Restated Statement of Receipts and Payments Account for each of the thre
ended June 30, 2024 and June 30, 2023 and each of the yeardamdie 31, 2024, 2023 and 201
Summary of significant accounting policies and other explanatory information for each of th
months ended June 30, 2024 and June 2023 and years ended March 31, 2024, March 31,
March 31, 2022, derived from tlidited financial statements as at and for each of the three n
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Term

Description

ended June 30, 2024 and June 30, 2023 and financial years ended March 31, 2024, March
and March 31, 2022, prepared in accordance with the Insurance Act, 1938, as amen
Insurance Act’ WKH ,QVXUDQFH 5HJXODWRU\ DQG 'HY HRIAS
Act”’ ,QVXUDQFH 5HIXODWRU\ DQG '"HYHORSPHQW $XWKR
Functions of Insurers) Regulations, 2024 read with Master Circular

,5'$, $&7/ &,5 0,6& GDWHG 0D\ IRDA FinancisV KStaterhents
Regulations WKH UHJXODWLRQV &LUFXODUV 2UGHUV 'LU
'"HYHORSPHQW $XWKRURDAM\ RDQG@GWHK HWKRH2GIB @4 &inéndel Wo
extent applicable, in this regard and in accordance with the accounting principles generally

in India including the Accounting Standards specified under Section 133 of the Companies A
read with Companies (Accountin§tandards) Rules 2021 specified under Section 133 o
Companies Act, 2013 to the extent applicable and in the manner so required, and reg
accordance with the requirements of Section 26 of Part | of Chapter Il of the Companies Ag
relevant provisions of the Securities and Exchange Board of India (Issue of Capital and Dig
Requirements) Regulations, 2018, as amended and the Guidance Note on Reports in
Prospectuses (Revised 2019) issued by the Institute of Chartered Accowitindia, as amendg
from time to time.

Risk Management Committee

5LVN PDQDJHPHQW FRPPLWWHH R OR KahagerhéhttGommbitee6 of ¥h
Board” RQ 2&¥JH

Senior Management Personnet
SMP

Senior management of the Company in ®rof Regulation 2(1)(bbbb) of the SEBI ICI
Regulations, as described #®ur ManagementSenior Management Personnein page277

Shareholder(s)

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

6KDUHKROGHUVY $J

$PHQGHG DQG UHVWDWHG VKDUHKROGHUVY DJUHHPHQW
Holdings Pte. Ltd., Fettle Tone LLP and our Company read teéthination cum amendme
agreement datedune 3, 2024 to the Shareholders' Agreememrixecuted by and among Bu
Singapore Holdings Pte. Ltd, Fettle Tone LLP, and our Company

6WDNHKROGHUVY

Committee

6WDNHKROGHUVY UHODWLRQVKLS FR POurMaNddgémdnt:GRdrbittéé
ofthe Board RQ 2&7JH

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 memorandum containing susdlient features of a prospectus as may be specified by SEBI
regard

Allot, Allotment or Allotted

Unless the context otherwise requiraiptment (in case of the Fresh Issuejransfer(in case of thq
Offered Shares pursuant to the Offer foreyabf the Equity Shares pursuant to the Offetthe
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 after the Basis of Allotment has lzggroved by the Designated St
Exchange

Allottee

A successful Bidder to whom the Equity Shares are Allotted

AXis

Axis Capital Limited

Anchor Investor

A Qualified Institutional Buyerwho appliedunder the Anchor Investor Portion in accordance
the requirements specified in the SEBI ICDR Regulationstid®ed HerringProspectusnd wha
had %LG IRU DQ DPRXQW RI DW OHDVW _ PLOOLRQ

Anchor Investor Allocation Price

The pricein this case beid _ SHU (TXLW\ 6K D U H1®RdadHatFathick BaDidy ISh&d
wereallocated to the Anchor Investors in termstloé Red Herring Prospectuendthis Prospectuys
which wasdecided by our Company, in consultation with the Book Running Lead Manzgéng
the Anchor Investor BidDffer Period

Anchor Investor Application Form

The application form used by an Anchor Investor to make a Bid in the Anchor Investor Po
accordance with the requirements specified under the SEBI ICDR Regulatidnghich will be
considered as an application for Allotment in terms eRhd Herring Prospectus andstRrospectug

Anchor Investor Bidding Dateor
Anchor Investor Bid/ Offer Period

The day, being one Working Day prior to the B@ffer Opening Datepn whichBids by Ancho
Investorswere submitted,prior to and after which the Book Running Lead Managtsot accep)
any Bids from Anchor Investors, and allocation to Anchor Investascompletedi.e., November §
2024.

Anchor InvestoOffer Price

_74, being he final price at which the Equity SharesreAllotted to the Anchor Investors in terms
the Red Herring Prospectus andstProspectus, which pride equal to or higher than th@ffer Price
but not higher than the Cap Price

The Anchor Investor Offer Pricevas decided by our Company, in consultation with the B
Running Lead Managers

Anchor Investor Payn Date

With respect to Anchor Investor($) wasthe Anchor InvestoBidding Dae
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Term

Description

Anchor Investor Portion

Up to 60% of the QIB Portior up to 133783,783 Equity Sharesvhich was allocated by ou
Company, in consultation with the Book Running Lead Managershe Anchor Investors on
discretionary basis in accordance with the SEBI ICDR Regulations

Onethird of the Anchor Investor Portiowasreserved for domestic Mutual Funds, subject to \
Bids having beenreceived from domestic Mutual Funds at or above the Anchor Investor Allo
Price in accordance with the SEBI ICDR Regulations

ASubject to finalisation of Basis of Allotment

3 $ Sigaflon Supported by Blocke

An application, whether physical or electronic, used by ASBA Bidders, to make a Bid and autt

$PRXQW’ an SCSB to block the Bid Amount in threlevantASBA Account andwhich includedamounts

356% %7 blocked by the SCSRipon acceptance of UPI Mandate RequestUB Biddersusing the UP
Mechanism

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 SCSBetexttentas
specified in the ASBA Formsubmitted by such ASBA Biddeand includes a bank accol
maintained by &JP| Bidderlinked to a UPI ID, whictwasblocked by the SCSB upon acceptanc
the UPI Mandate Request in relation to a Bid hyR BidderBidding through the UPI Mechanism

ASBA Bid A Bid made by an ASBA Bidder

ASBA Bidders All Bidders except Anchor Investors

ASBA Form An application formwhether physical or electronic, used by ASBA Bidders to submit Bids,

was considered as the application for Allotment in terms &f Red Herring Prospectus andst
Prospectus

Banker(s) to th®ffer

Collectively, the Escrow Collection Bankefund Bank, Public Offer Bank and Sponsor Baras
the case may be

Basis of Allotment

The basis on which Equity Shares will be Allotted to successful Bidders undefféreFor details
V HEffér Procedure RQ fTLJH

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 Inve&ioiding Dateby an Anchor Investo
pursuant to submission of the Anchor Investor Application Form, tocebbsto or purchase th
Equity Shares at a price within the Price Band, including all revisions and modifications the
permitted under the SEBI ICDR Regulations and in termseR#d Herring Prospectus and the
FXP $SSOLFDWLRQ )RGBLQ@EHWKPOM® EH FRQVWUXHG DFF

Bid Amount

The highest value of optional Bids indicated in the Bid cum Application Fornpaiddby the Bidde
or blocked in the ASBA Account of the ASBA Bidder, as the case may be, upon submissio
Bid, as apficable.

However, RIBscouldapply at the Cubff Price and the Bid amoumtasCap Price, multiplied by th
number of Equity Shares Bid for by such RIBs mentioned in the Bid cum Application Form

Bid cum Application Form

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

Bid Lot

200Equity Shares and in multiples 200 Equity Shares thereafter

Bid/ Offer Closing Date

Except in relation to any Bids received from the Anchor Investmithe date after which th
Designated Intermediarield not accept any Bids, beindonday, Novemberll, 2024

Bid/ Offer Opening Date

Except in relation to any Bids received from the Anchor Investors, the date on which the De
Intermediaries staatl accepting Bids, beinfhursday November7, 2024

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

Bidder/Applicant

Any investor whomadea Bid pursuant to the terms ofetRed Herring Prospectus and the Bid g
Application Form and unless otherwise stated or implied, which includes an ASBA Bidder
Anchor Investor

Bidding Centres

The centres at which the Desigedtintermediaries acceqatthe Bid cum Application Forms, beil
the Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Ce
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 XllI of the SEBI ICDR Regulatig
terms of which th®©ffer wasmade

2% RRN 5XQQLQJ /HD
3065/0V"

The book running lead managers to tfer namely, Sec,Morgan Stanley, KotakAxis, HDFC
Bank andMotilal Oswal

Broker Centres

Broker centres notified by the Stock Exchanges where ASBA Bidders can submit the ASBA H
a Registered Broker.

The cktails of such Broker Centres, along with the names and the contact details of the Re
Brokers are available on the respective websites of the Stock Exchanges (www.bseindia.
www.nseindia.com

Cap Price

_74per Equity Shares, being thegher end of the Price Band

Cash Escrow and Sponsor Bg

The cash escrow and sponsor bank agreemeted October 3, 2024 entered into among o
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Term

Description

Agreement

Company, the Selling Shareholders, the Book Running Lead MandgeRegistrar to the Offer, th
Banker(s) to the Offer and the Syndicate Membersititer alia, collection of the Bid Amounts froi
the Anchor Investors, transfer of funds to the Public Offer Account and where applicable, ref
the amounts collecteddm the Anchor Investors, on the terms and conditions thereof, in acco
with the UPI Circulars

Client ID

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

& ROOHFWLQ 3B DHISARLV
RU 3&'3"

A depository participant as defined under the Depositories Act, 1996, registered with SEBI 3
waseligible to procure Bids from relevant Bidders at the Designated CDP Locations in terms ¢
circular number CIR/CFD/POLICYCELWLA/2015 dated November 10, 2015 as per the list ava
on the respective websites of the Stock Exchanges, as updated from time to time

S&RQILUPDWLRQ RI
RU 3&$1°

A notice or intimation of allocation of the Equity Shares sent to Anahastors, whavereallocated
Equity Shares, on or after the Anchor Inve&aiding Date

Cutoff Price

The Offer Price, being 74 per Equity Sharedjnalised by our Company in consultation with
Book Running Lead Managers.

Only Retaillndividual Bidders Bidding in the Retail Portiavereentitled to Bid at the Ceff Price.
QIBs (including the Anchor Investorshd Non-Institutional Bidderswverenot entitled to Bid at th
Cut-off Price

Demographic Details

The demographiiGHWDLOV RI WKH %LGGHUV LQFOXGLQJ WKH %
husband, investor status, occupation, bank account details, PAN and UPI ID, where applicabl

Designated Branches

Such branches of the SCSBs which codd¢he ASBA Forns from relevant Bidders, a list of whi
is available on the website of SEBI at
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)ax3& such
other website as rgabe prescribed by SEBI from time to time

Designated CDP Locations

Such locations of the CDR¢here relevant ASBA Bidders submeitithe ASBA Forms.

The details of such Designated CDP Locations, along with names and contact details of tf
eligible to accept ASBA Forms are available on the websitds the Stock Exchangg
(www.bseindiacom andvww.nseindia.com

Designated Date

The date on which the Escrow Collection Bardnsfer funds from the Escrow Acco(s)tto the
Public Offer Account or the Refund Account, as the case may be, and the instructions are issy
SCSBs (in case of UPI Bidders using UPI Mechanism, instruction issued through the Spons
for thetransfer of amounts blocked by the SCSBs in the ASBA Accounts to the Public Offer Aq
in terms ofthe Red Herring Prospectus andstRrospectus, following which the Equity Shares wil
Allotted in the Offer

Designated Intermediary(ies)

Collectively, the members of the Syndicate, syimdicate 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 relatiom&oQffer.

Designated RTA Locations

Such locations of the RTAshere relevant ASBA Bidders submeidl the ASBA 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 Stock Excha
(www.bseindiacom andvww.nseindia.com

Designated Stock Exchange

NSE

S'UDIW 5HG +HUULQ
3'5+3"

Thedraft red herringorospectus datedline 3, 2024read withcorrigendundated September 3, 20
andcorrigendum dated September 30, 26@i#H with SEBI and issueth accordance with the SE
ICDR Regulations, whicHid not contain complete particulars btprice at which the Equity Shal
will be Allotted and the size of the Offer, including any addenda or corrigenda thereto

Eligible FPI(s) FPI(s) thatwere eligible to participate in the Offer in terms of applicable law and from
jurisdictions outsid India where it is not unlawful to make an offer/ invitation under the Offer a
relation to whom the Bid cum Application Form atfte Red Herring Prospectus constitditan
invitation to purchase the Equity Shares

Eligible NRI(s) NRI(s) that wereeligible to invest under Schedule 3 and Schedule 4 of the FEMA Rules

jurisdictions outside India where it is not unlawful to make an offer or invitation under the Off
in relation to whom the Bid cum Application Form atie Red Herrig Prospectus constitutean
invitation to purchase the Equity Shares

Escrow Account(s)

7KH 40QRI QY DRGWHIRHQ/W EHDULQJY DFFRXQW V RSHQHG
whose favour the Bidders (excluding the ASBA Bidddraye transferet money through direg
credit/NEFT/RTGS/NACH in respect of the Bid Amount when submitting a Bid

Escrow Collection Bank

Bank, whichis aclearing member and registered with SEBI as a banker to an issue under th
BTl Regulations and with whom the Escrow Accowasopened, in this case beingDFC Bank|
Limited.

First Bidder/Sole Bidder

The Bidder whose namgasmentioned in the Bidum Application Form or the Revision Form g
in case of joint Bids, whose name also apeéas the first holder of the beneficiary account hel
joint names




Term

Description

Floor Price _70per Equity Shares, beinge lower end of the Price Band

Fresh Issue Fresh issue 0£08,108,108Equity Share®f face value 10 D JJ U H J D \&,Q0QQD rillRn by our
Company.
ASubiject to finalisation of Basis of Allotment.

3*HQHUDO ,QIRUPDVThegeneral information documeifir investing in public issues, prepared and issued in accor

RU 3* ' with the SEBI circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020, as updat
the UPI Circulars. The General Information Documantvailable onthe websites of the Sto
Exchanges and the Book Running Lead Managers

HDFC HDFC BankLimited

I-Sec ICICI Securities Limited

Kotak Kotak Mahindra Capital Company Limited

Minimum NonInstitutionall % LG $PRXQW RI PROUOH WKDQ _

Bidders Application Size

Morgan Stanley

Morgan Stanley India Company Private Limited

Motilal Oswal

Motilal Oswal Investment Advisors Limited

Mutual Fund Portion

5% of the Net QIB Portion 04,459,460 Equity Share®f face value 10 which was madeavailable
for allocation to Mutual Funds only on a proportionate basis, subject to validhRidag bee
received at or above the Offer Price

"Subject to finalisation of Basis of Allotment

Net Proceeds

Proceeds of the Fresh Issue less&@RPSDQ\TV VKDUH RI WKH 2IIHU HI[S
XVH RI WKH 1HW 3URFHHGYV DQbfecte/df tHe DffeH B (H [SDAIGIVHY  V

Net QIB Portion

The portion of the QIB Portion less the number of Equity Shares Allotted to the Ainglestors

S1IRQQVWLWXWLRQD(
31,%V°

All Bidders that are not QIBs, RIBs and who have Bid for Equity Shares, for an amount of mg
200,000 (but not including NRIs other than Eligible NRISs)

Nor+Institutional Portion

The portion of theDffer being not more than 15% of ti@&ffer comprising44,594,594 Equity Share
of face value 10 which was madeavailable for allocation on a proportionate basis or any
manner as introduced in accordance with applicable laws otelnstitutional Bidders, subject
valid Bids being received at or above tBéer Price. Onethird of the portion available to Ne
Institutional Biddersvas UHVHUYHG IRU DSSOLFDQWYV ZLWK DSSOL
WR _ DtQir@ ofMtERportion available to Nelmstitutional Bidderswasreserved fo
DSSOLFDQWY ZLWK DSSOLFDWLRQ VL]H RI PRUH WKDQ |
either of the sulzategoriescould have beeallocated to applicants in théher subcategory of Non
Institutional Bidders in accordance with SEBI ICDR Regulations, subject to validhBideg bee

received at or above the Offer Price

"Subject to finalisation of Basis of Allotment

Non-Resident

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

SIRQHVLGHQW , Q A nonresident Indian as defined under the FEMA Rules

315, Vv °

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

Offer Agreement The dfer agreement datedune 3, 2024 entered intobetween our Company, the Selli

Shareholders, and th®@ook Running Lead Managerpursuant to which certain arrangements
agreed upon in relation to ti@fer, as amended pursuant to the amendment agreementQiztazer
23,2024

Offer for Sale

The offer for sale ofi) 47,297,297 Equity SharesR|1 IDFH Y D O X Haggregating #b3,600.00
million by Bupa Singapore Holdings Pte. Liahd (i) 141,891,891 Equity Shareof face value o
H Rggkegatingo 10,500.00million by Fettle Tone LLP

"Subject to finalisation of Basis of Allotment

Offer Price

_74 being the finaprice at which Equity SharegereAllotted to ASBA Bidders in terms dhe Red
Herring Prospectuand this ProspectusEquity Shares Allotted to Anchor Investors at the An
Investor Offer Price in terms t¢fie Red Herring Prospectus.

The Offer Pricavasdecided by our Company in contatlon with the Book Running Lead Manag
on the Pricing Date in accordance with the Book Building Procesthaed Herring Prospectus

Offered Shares

189,189,188 Equity SharesR1 IDFH Y DO XHDRU U H JB BA0QQI00MiRon offered for,
sale by the Selling Shareholders in the Offer for Sale

"Subject to finalisation of Basis of Allotment

Price Band The price band of a minimum price of0 per Equity Share (Floor Price) and the maximum prig
_74per Equity Share (@aPrice) including revisions thereof.
Pricing Date Novemberl2, 2024, i.e.he date on which our Comparig consultation with the Book Running Le

Managersfinalised the Offer Price




Term

Description

Promoter Selling Shareholder

Bupa Singapore Holdings PtedLand Fettle Tone LLP

Prospectus

The prospectuslated Novemberl2, 2024 filed with the RoC on or after the Pricing Date
accordance with Section 26 of the Companies Act, and the SEBI ICDR Regulations conitatie
alia, the Offer Price that is detemned at the end of the Book Building Process, the size of the
and certain other information including any addenda or corrigenda thereto

Public Offer Account

7KH 40 QY DOGWHIRHYW EHDULQJY DFFRXQW RSHQHTGhe
Companies Act, with the Public Offer Bank to receive monies from the Escrow Account g
ASBA Accounts on the Designated Date

Public OfferAccountBank

Bank whichis a clearing member and registered with SEBI as a banker to an issue, and eviil
the Public Offer Account for collection of Bid Amounts from Escrow Accounts and ASBA Acc|
opened, in this case beifgis Bank Limited

QIB Portion

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of th
comprising222972,973 Equity Shareof face value 10 which was allocated to QIBs (includin
Anchor Investors), subject to valid Bithsving beerreceived at or above the Offer Price or Ang
Investor Offer Price (for Anchor Investors)

"Subject tdinalisation of Basis of Allotment

34,%V" RU 334, % %
34XDOLILHG ,QVWLW

Qualified institutional buyers as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulatiq

35HG +HUBWURY SHIBKMThe red herring prospectudated October 3, 2024 issued by our Company in accordance

35+3° Section 32 of the Companies Act, and the provisions of the SEBI ICDR Regulations,dichiat
have complete particulars of the price at which the Equity Sheeesoffered and the size of t
Offer, including ag addenda or corrigenda thereto.
The Red Herring Prospectwgasfiled with the RoC at least three Working Days before the Bid/ ¢
Opening Date andecamehis Prospectus after the Pricing Date

Redseer Redseer Strategy Consultants Private Limited

Redseer Report

Report titled 3Navigating Irdian Health Insurance Landscapessuedon October 2, 2024 by
Redseer,commissionedand paid forby our Companypursuant to an engagement letter d
February 20, 2024The Redseer Repowas madeavailable on the website of our Company
https://transactions.nivabupa.com/pages/invesiations.aspx from the date of the Draft H
Herring Prospectus until the Bid/Offer Closing Date.

Refund Account

7KH 4OQR QY BRQ@GWHURHY W E Hpeddd@vilthe REfEX Bavik, from which refund
any, of the whole or part, of the Bid Amount to the Anchor Investors shall be made

Refund Bank

The Banker to the Offer with whom the Refund Accowasopened, in this case beiitPFC Bank
Limited

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 &Bth
circular number CIR/CFD/14/2012 dated October 4, 2012 issued by SEBI and the UPI Circula

Registrar Agreement

Registraragreement dategine29, 2024entered into between our Company, the Selling Sharehg
and the Registrar to the Offer, in rédext to the responsibilities and obligations of the Regig
pertaining to the Offer

S5HJLVWUDU WR  \ KFin Technologies Limited

S5HJLVWUDU’

S5HWDLO ,QGLYLG X]|Individual Bidders submitting Bids, who have Bid for the Equity Shares for an amount not mo

SEHWDLO ,QGLYLGXI 200,000in any of the bidding options in the Offer (including HUFs applying through their Kart

35,, V. RU 35,% V ° |Eligible NRIs)

Retail Portion The portion of the Offebeing not more than 10% of the Offer compris2®j729,729 Equity Shares
which was madeavailable for allocation to RIBs in accordance with the SEBI ICDR Regulal
subject to valid Bidfiaving beemeceived at or above the Offer Price
"Subject to finalisation of Basis of Allotment

Revision Form The form used by Bidders to modify the gtignof the Equity Shares or the Bid Amount in any
their Bid cum Application Forms or any previous Revision Form(s), as applicable.
QIB Bidders and Noinstitutional Bidderswere not allowed to withdraw or lower their Bids
terms of quantity of EquitShares or the Bid Amount) at any stagéBs bidding in the Retail Portig
could revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until Bifiér
Closing Date

357$V° RU 35HJLV W The registrar and share transfer agents registered with SEBI and eligible to procdrerBidsdevan

7UDQVIHU $JHQWV’

Bidders at the Designated RTA Locations in terms of SEBI circular nu
CIR/CFD/POLICYCELL/11/2015 dated November 10, 2015 issued by SEBI and availaklee
websites of the Stock Exchangesvaiw.nseindia.conandwww.bseindia.com

36 H Celrtified 6\QGLFDWH
RU 36&6% V ~

The banksregisteredwith 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?doRecognisedFpi=yes&intmld=34
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Term

Description

https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35,

applicable, or such other website as updidtem time to time, and (ii) in relation to ASBA (throu
UPI Mechanism), a list of which is available on the website of SEBI
https://sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=40 or such
website as may be prescribed 83 and updated from time to time

In relation to Bids (other than Bids by Anchor Investor) submitted to a member of the Syndic
list of branches of the SCSBs at the Specified Locations named by the respective SCSBs t
deposits of Bid cunpplication Forms from the members of the Syndicate is available on the w
of the SEBI
(https://iwwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35)
updated from time to time. For more information on such branches coll&itihgum Application
Forms from the Syndicate at Specified Locations, see the website of the SH
https://wwwsebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as u
from time to time.

In accordance wittBEBI Circular No. SEBHO/CFD/DIL2/CIR/P/2019/76 dated June 28, 20
SEBI Circular No. SEBI/HO/CFD/DIL2/CIR/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 througdPI Mechanism may apply through the SCSBs and mobile applica
using UPI handles, whose names appears on the SEBI websiist &f SCSBs and mobil
applications, which, are live for applying in public issues using UPI mechanism is provided &t
available on the website of SEBI

www.sebigov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43 and update
time to time and at such other websites as may be prescribed by SEBI from time to time

Selling Shareholders

The Promoter Skng Shareholdes

Share Escrow Agent

The share escrow agent appointed pursuant to the Share Escrow Agreement iKdFme
Technologies Limited

Share Escrow Agreement

Share escrow agreemediated October 30, 2024ntered into between o@ompany, the Sellin
Shareholders and the Share Escrow Agent in connection with the transfer efdCBfearedy the
Selling Shareholders for the purposes of credit of such Equity Shares to the demat accour|
Allottees in accordance with the BasisAllotment

Specified Locations

The Bidding centres where the Syndicateeptedid cum Application Form&om relevant Bidders
a list of which is available on the website of SEBI (www.sebi.gov.in), and updated from time tq

Sponsor Bank

Axis Bank Limited and HDFC Bank Limitedbeing Banker to the Offer registered with SH
appointed by our Company to act as a conduit between the Stock Exchanges and NPCI in
push the mandate collect requests and/ or payment instructions of UtRdr8idsing the UHR
Mechanism, in terms of the UPI Circulars

Syndicate Agreement

Syndicate agreemerdated October 3, 2024 entered into between our Company, the Se
Shareholders, the Registrar and the members of the Syndicate in relation to collection of
Application Forms by the Syndicate

Syndicate Member(s)

Intermediaries (other than the Book Running Lead Mar®gegistered with SEBI who are permit
to accept bids, applications and place order with respect to the Offer, nKmily Securities
Limited, HDFC Securities LimitedandMotilal Oswal Financial Services Limited

36\QGLFDWH" RU 3P| The Book Running Lead Managemdthe Syndicate Members
SyndicDWH "’
Underwriters The Book Running Lead Managemsdthe Syndicate Members

Underwriting Agreement

The agreementdated Novemberl2, 2024, entered into between our Company, the Se
Shareholders and the Underwriters

UPI

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

UPI Bidder(s)

Collectively, individual investorsvho appliedas Retail Individual Bidders in the Retail Portiand
Non-,QVWLWXWLRQDO %LGGHUV ZLWK DQ DS S-OhktRubBANaL RogQiol
and Bidding under the UPI Mechanism through ASBANK®) submitted with Syndicate Membe
Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Age

Pursuant to Circular no. SEBI/HO/CFD/DIL2/CIR/P/2022/45 dated April 5, 2022 issued by SH
individual investors ap@\LQJ LQ SXEOLF LVVXHV ZKHUH WKH DSS
use UPI and shall provide their UPI ID in the 4oigmapplication form submitted with: (i)
syndicate member, (ii) a stock broker registered with a recognized stock exchange fames i
mentioned on the website of the stock exchange as eligible for such activity), (iii) a def
participant (whose name is mentioned on the website of the stock exchange as eligible
activity), and (iv) a registrar to an offer and sheamsfer (whose name is mentioned on the we
of the stock exchange as eligible for such activity)

UPI Circulars

SEBI circular no.SEBI/HO/CFD/DIL2/CIR/P/2018/138 dated November 1, 2018 to be read
SEBI circular no. SEBI/HO/CFD/DIL2/CIR/P/2019/50dated April 3, 2019, SEBI circulano.
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, 2019, SEBI circulano.
SEBI/HO/CFD/DCR2/CIR/P/2019/133 dated November 8, 2019, SEBI circuiw.
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Term

Description

SEBI/HO/CFD/DIL2/CIR/P/2020/50 dated March 30, 2020, SEBI circular SEBI/HO/CFD/DIL-

2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular
SEBI/HO/CFD/DIL1/CIR/P/2021/47  dated March 31, 2021, SEBI circulano.
SEBI/HO/CFD/DIL2/P/CIR/2021/570 dated urke 2, 2021, SEBI circular no.

SEBI/HO/CFD/DIL2/CIR/P/2022/51 dated April 20, 2022 (to the extent these circulars a|
rescinded by the SEBI RTA Master Circular), SEBI RTA Master Circular (to the exigartéinsto
UPI), SEBI circulamo. SEBI/HO/CFDDIL2/CIR/P/2022/45 dated April 5, 2022, SEBI circulzo.
SEBI/HO/CFD/DIL2/P/CIR/2022/75 dated May 30, 203EBI ICDR Master CirculaiSEBI circular
no. SEBI/HO/CFD/TPD1/CIR/P/2023/140 dated August 9, 2023, along with the circular issueq
NationalStock Exchange of India Limited having reference no. 25/2022 dated August 3, 2022
circular issued by BSE Limited having reference no. 2022@@08ated August 3, 2022 and g
subsequent circulars or notifications issued by SEBI and Stock Exchianbesregard

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 natification onlfd applicationandby way of a
SMSfor directing the UPI Bidder to such UPI mobile applicatiomthe UPI Bidder initiated by th
Sponsor Bankto authorise blocking of funds on the UPI application equivalent to Bid Amoun
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 ofthe UPI Circulars

Working Day

All days on which commercial banks in Mumbai are open for business; provided howeve
reference to (a) announcement of Price Band; and (b) Bid/ Offer Period, the term Working D
mean all days, excluding SaturdaySundays and public holidays, on which commercial ban
Mumbai are open for business; and (c) the time period between the Bid/ Offer Closing Date
OLVWLQJ RI WKH (TXLW\ 6KDUHVY RQ WKH 6WRFN ([FKDQ
the Stock Exchanges, excluding Sundays and bank holidays, as per circulars issued K
including the UPI Circulars

Technical, Industry Related Terms or Abbreviations

Term

Description

Active lives insured at the end of
the Fiscal

Active livesinsured at the end of the Fiscal refers to total number of individuals who are ¢
under our policies as at the relevant Fiscal

Al

Artificial intelligence

API

Application programming interface

Assets Under Management

Assets UndeManagement is the sum of investmesrshareholderandinvestments+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 totaiber of claims settled during the year divided
total number of claims outstanding at start of the period plus claims reported during the y
claims outstanding at end of the period

Combined Ratio

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

CRM Customer 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 oManagement

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
insurance business agdsscommission, divided by GWP

Expense Ratio

Expense Ratio is calculated as the sum of operating expenses related to insurance bus
commission divided by Nédritten Premium

Gross Written Premiurar GWP

Gross direct premium

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 whawe waiff
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 can solicit and market certain-prelerwritten insurance products as approve
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Term

Description

IRDAI. They need not be extensively trained or insuraat@wvledgeable like agents or brokers
can qualify to be agents of a few arederwritten productby giving an examination thouse 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 nmathagfcility, discoun
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 Nafritten Premiumdivided by GWP.

Return on Net Worth

Return on net wortls calculated by dividing profit/(loss) after tax for a period/ fiscal year by avi
net worth, where average net worth is calculated by dividing sum of closing net worth of the
period/ fiscal year and closing net worth of the previous fiscal year by 2.

Sads Software as a Service, is a software distribution model wherein applications are hosted by
party provider and made available to customers over the int@liveinating the need for users
install, 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 byrequired solvency margin, each as calculated in accordance with the guidelineg
IRDAI

Tier | Cities Cities with a population between 1 million (10 lakhs) and 5 million (50 lakd=)ording to th
Redseer Report
TPA Third partyadministrator

Unearned Premium Reserve

Reserve for unexpired risk as determined in accordanceapfificablelRDAI regulations

UPR or Unearned Premium
Reserve

Unearned Premium Reserve means an amount representing that part of the premiunfneritié
reinsurance ceded) which is attributable and to be allocated to the succeeding accounting p
accordance with IRDAI circular dated April 4, 2016 reserve for unexjpieeiddis calculated at 509
of the netwritten premium of preceding twedvmonths

Yield on total investments

Yield on total investments is calculated as the total investment income for the relevant perio|
year divided by daily simple average of investments for the relevant period/ fiscal year.

Conventional and General Terms or Abbreviations

Term Description
2021 FI Rules Indian Insurance Companies (Foreign Investment) (Amendment) Rules, 2021
3_" RU 35V ~ RU 35X S|Indian Rupees

3$6° RU 3$FFRXQWLQ

Accounting Standardsas specified under Section 133 of the Companies Act, 2013 read wi
Companies (Accounting Standards) Rules, 2021, as amended

AGM Annual General Meeting

AlF Alternative Investment Fund as defined in and registered with SHEBEr the Securities al
Exchange Board of India (Alternative Investments Funds) Regulations, 2012

3% Q" RU SEQ’ Billion

BSE BSE Limited

CAGR Compound annual growth rate

Category | AlIF

$,)V ZKR DUH UHJLVWHUHG DV, @&DHWWPRHOQW, YXIMENU QO
Regulations

Category | FPIs

)3,V ZKR DUH U BaegdiyIHoklGpddthdlis investois XQGHU WKH 6(%, )3

Category Il AIF

$,)V ZKR DUH UHJLVWHUHG DV B23&DWHJRU\ |, er 3@ \VBEBU AQIE
Regulations

Category Il FPIs

)3,V ZKR DUH U BategdiyIHaieigs pbriolid investors XQGHU WKH 6(%, )4

Category Il AIF $,)V ZKR DUH UHJLVWHUHG DV 3&DWHJIRU\ ,,, $SOWHUQ
Regulations

CDSL Central Depository Services (India) Limited

CIN Corporate Identity Number

3&RPSDQLHV $FW’™ |
$FW :

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarificatiq
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 DRitiier DPIIT File Numbe
5(2)/2020FDI Policy dated the October 15, 2020, effective from October 15, 2020

COVID-19

A public health emergency of international concern as declared by the World Begéthization o
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Description

January 30, 2020 and a pandemic on March 11, 2020

Depositories

Together, NSDL an€DSL

Depositories Act

Depositories Act, 1996

DIN

Director Identification Number

DP ID

'"HSRVLWRU\ 3DUWLFLSDQWYTV ,GHQWLILFDWLRQ

3'3" RU 3'HSRVLWRU\

A depository participant as defined under the Depositories Act

DPIIT

Department forPromotion of Industry and Internal Trade, Ministry of Commerce and Ind
Government of Indiaférmerly known as Department of Industrial Policy and Promqtion

EGM

Extraordinary general meeting

EOM Regulations

Insurance Regulatory anbevelopment Authority of India (Expenses of Management, incly
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 Foreign Exchange Management (Naebt Instruments) Rules, 2019

3)LQDQFLDO <HDU"
3)LVFDO <HDU" RU 3)

Unless stated otherwise, the period of 12 months ending March 31 of that particular year

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 eammic offender under Section 12 of the Fugit
Economic Offenders Act, 2018

FVCI

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

s*R,” RU 3*RYHUQPH(
*RYHUQPHQW"

Government of India

GST Goodsand services 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 Accoustarglards 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
Companiesladian Accounting Standards) Rules,18) as amended

3, QGLDQ *REBE$3”’

The accounting principles generally accepted in India including the Accounting Standards S|
under Section 133 of the Companies Act, 2048d with Companies (Accounting Standards) R
2021

Insurance Act

Insurance Act, 138

Insurance Ombudsman

Insurance Ombudsman as defined under the Insurance Ombudsman Rules, 2017

IPO Initial public offering

IRDAI Insurance Regulatory and Development Authority of India

IRDA Act Insurance Regulatory and Development Authasityndia, Act 1999

IRDAI AFIF Regulations IRDAI (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024

IRDAI  Corporate  Governang IRDAI (Corporate Governance for Insurers)gRkations,2024

Regulations

IRDAI Master  Circular  or| Master Circular on Corporate Governance for Insurers, 2024

Corporate Governance

IRDAI  Master Circular  or Master Circular on Registration, Capital Structure, Transfer of Shares and AmalgamatiorrerE]

Registration

2024

IRDAI Registration and Transf
Regulations

Insurance Regulatory and Development Authority of In&Ragstration, Capital Structure, Trang
of Shares and Amalgamation of InsujeRegulations, 224

IST Indian Standard Time

IT Information Technology

IT Act The Information Technology Act, 2000
KYC Know Your Customer
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Description

MCA

Ministry of Corporate Affairs, Government of India

30Q° RU 3PQ’

Million

Mutual Funds

Mutual funds registered with SEBI under the SecuritiesExwhange 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

Negotiable Instrument&ct

The Negotiable Instruments Act, 1881

Net Worth

Net worth is defined as share capital plus reserves and surplus less any debit balance in prof
account and miscellaneous expenditure

NPCI National Payments Corporation of India

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

32&%° RU 32YHUVHIA company, partnership, society or other corporate body owned directly or indirectly to the e

%RG\’ at least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial in
irrevocably held by NRIs directly or indirectly anchish 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 Earnings Ratio

PAN Permaent Account Number

PPHI Regulations ,56'$, 3URWHFWLRQ RI 3BROLF\KROGHUVY ,QWHUHVWYV 2S}
2024

RBI Reserve Bank of India

RBI Act Reserve Bank of India Act, 1934

Regulation S Regulation S under thg.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 Securities Contract&egulation) 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

SEBI AlIF Regulations

Securities and Exchand@mard 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 (Foreign Portfoliestors) Regulations, 2019

SEBI FVCI Regulations

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 200

SEBI ICDR Master Circular

SEBI master circular no. SEBI/HO/CFD/Pd&llP/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 (Listing Obligations and Disclosure Require
Regulations, 205

SEBI Merchant
Regulations

Banker

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

SEBI Mutual Fund Regulations

Securities and Exchange Board of India (Mutual Funds) 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
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Description

Regulations, 2021

SEBI SCORES

Securities and Exchange Board of India Complaints Redress System

SEBI Takeover Regulations

Securities and Exchange Board of India (Sabsal Acquisition of Shares and Takeove
Regulations, 2011

SEBI VCF Regulations

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

State Government

The government of state in India

Stock Exchanges

BSE and NSE

STT

Securities Transaction Tax

Systemically Important NBFC (¢
NBFC-SI

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

TAN Taxdeduction account number

UK United Kingdom

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

38 6° RU 386%° RUUnited States of America including its territories and possessions, any State of the United St

6WDWHV’ the District of Columbia

38 6 ° RU 386%° RUUnited States of America

6WDWHV’

386'° RU 386 ° United States Dollars

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and H
Board of India(Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board
(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 maydategorised as a wilful defaulter by any bank or fina
institution or consortium thereof, in accordance with the guidelines on wilful defaulters issued
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, nor does it purport to contain a summ:
of the disclosures inhis Prospectusor all details relevant to prospective investors. This summary should be read in
conjunctionwith the more detailed information appearing elsewher¢hia Prospectus LQFOXGLQJ 3:5LVN )DF
2II1HU" 3&DSLWDO 6WUXFWXUH" 32EMHFWV RI WKH 232K U’ 3 3 RRRWHNUM D QKb
*URXSY)LQDQFLDO ,QIFRXMDMWIRIGLQJ /LWLIDWLRQ DQG320DHAH B UDR@'GX WHH
3Description of Equity Shares and TerRsl $UWLFOHV Rdn HAGYSS o, BAN17R 42,187, 281, 290, 422, 472 and

491, respectivelyUnless otherwise indicated, indugtand market data used in this section has been derived or extracted
from the Redseer Report, which has been commissioned, and paid for, by us exclusively in connection with the Of
pursuant to an engagement lettdated February 20, 2024, as no report is publicly available which provides a
FRPSUHKHQVLYH LQGXVWU\ DQDO\WLYVY SDUWLFXODUO\ IRU RXU &RPSDQ\T"
The Redseer Repostas madevailable on the websitef our Company alittps://transactions.nivabupa.com/pages/investor
relations.aspxrom the date of #aDraft Red Herring Prospectus until the Bid/Offer Closing Date

Primary business of our Company

:H DUH D VWDQGDORGQAHIKHD® W R Vibedédk @hidt® Yetail health market. According to the Redseer
5HSRUW ZH DUH RQH RI ,QGLDYV ODUJHVW DQG IDVWHVW JURZLQJ 6%+,
LQFR®BBPI® RI _ PLOOLRQ LQ )LVFDO healthXGDPUftbR FlatKls RQR2RoY2924 DO O
LV RQH RI WKH KLJKHVW JURZWKY DPRQJ 6%+,V DQG LV DOPRVW GR:
Redseer Report, increased by 21.42% from Fiscals 2022 to 2024. We also offer personal aodidesvel insurance

products to our customers
Industry in which our Company operates

According to the Redseer Report, in India, health insurance providers can be broadly categorized into three main types an
of August 31, 2024there are4 IRDAI-recognized public insurers excluding specialized insugrgrivate insurerand 7
IRDAI-recognized SAHIsThe retail health insurance segment is the most promising segment in the health insurance indust
in India as of March 31, 2024lue to higher average premium per life, higher renewal rates and lower combined ratios a:
compared to group health insurance, and SAHIs lead the retail health insurance with a market share of 56% in Fiscal 2C
according to the Redseer Report

6 H thdustry Overview RQ S42JH
Our Promoters

Our Promotes* are Bupa Singapore Holdings Pte. LtdBupa Investments Overseas Limitadd Fettle Tone LLPFor
G HW D L OuW Pranhtdbtds And Promoter Group RQ 2&1JH

*Pursuant to the IRDAI Approval, fgassification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI
Registration and Transfer Regulations shall be effective from the date on which its shareholding in our Company is beldkne 256

up equity share capital pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordinglyt, foutsa&O
Committeeresolution dated Octobe23, 2024 and in terms of the IRDAI Approval, Fettle Tone LLP has beelosis as a promoter of

our Company irthis ProspectusRQ O\ IRU WKH LQWHULP SHULRG XQWLO WKH WUDQMIdthenR 1 (T X
Date” $FFRUGLQJO\ IURP WKH $OORWPHQW 'DWH )HWW Oéur TBripbhy Zinhd@=Oth® RDA EH
5HJLVWUDWLRQ DQG 7UDQVIHU 5HIJXODWLRQV DV ZHOO DV WKH 6(%, ,&%B0btbdrXODW
paid-up share capital, our Company shall not proceed with the Offer and Fettle Toneahadl reclassified as an investor

Offer Size

The following table summarizes the details of the Offer

Offer for Equity Shares (W® 297,297,296Equity Sharesf face valueof 10 eachaggregating to 22,000.00million

of which:

Fresh Issué" 108,108,108Equity SharesR | IDFH Y D O X HagBregating kbB,83Q00 million

Offer for Sale® 189,189,188Equity SharesR | IDFH Y D O X HagBregating kbR4:0€0.00million

A Subject to finalisation of Basis of Allotment
@ The Offer(including the Fresh Issudjas been authorized Imur Board of Directors pursuant to the resolution passeitisaneetingheld onMay 10,
2024 and our Shareholders pursuant to ttesolution passed at their meeting heldMay 10, 2024Q0ur Board has taken on record the consanft
the Selling Shareholders to participate in the Offer for Sale pursuantetsolutionpassedn October 3, 2024
@ The Equity Shares being offered by the Selling Shareholders are eligible for being offered for sale in terms of the SE&juBhsEach of the
Selling Shareholders has authorized the sale of its respective portion of the Offenesl Ritadetailson the authorisation of the Selling Shareholders
LQ UHODWLRQ WR WKH 2IIHUHG 6KDUHV VHH 32WKHYL5HIXODWRU\ DQG 6WDWXWRU\ 'LVFC

The Offershallconstitutel6.2®6 of the postOffer paid up Equity Share capital of our Company.

For I XUWKHU GH&OffeQ V2WKHU3* 5HIXODWRU\ DQG ©®OW Df&EXSVRIUE 'RQF ORI HV”
and469, respectively.
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Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects:

Particulars Estimated amount _in million)

8,000.00

Augmentation of capital base nwaintain andstrengthersolvency levels

YRU 1 XUWK H U Object 6f the Bffeidmipgagal17.

Aggregate preOffer shareholding of our Promoters and the 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 Sharesof face| Percentage ofore- | No. of Equity Shares| Percentage ofost
value of 10 Offer paid up Equity | of face value of 10 Offer paid up
Share capital on a Equity Share capital
fully diluted basis on a fully diluted
(%0)" basis(%)"
Promotes
Bupa Singapore Holdings Pte. Ltd 1,069,987,767 62.18% 1,022,690,470 55.92
Bupa Investments Overseas Limit| Nil N.A Nil N.A
Fettle Tone LLP 461,020,811 26.79 319,128,92( 17.45
Total 1,531,008,57 88.8 1,341,819,39 73.37

*  Also thePromoter Selling Shareholder

#  Includes20 Equity ShareR| IDFH Y D O X Hh&d bseDavidHMafiK Fletcher aa nominee of Bupa Singapore Holdings Pte. Ltd, which are in
the process of being transferred to Bupa Singapore Holdings Pte. Ltd.

A Calculated on the basis of (i) total Equity Shares currenéld, and (ii)1,793,086Equity Shares resulting upon exercise of vested options under the

ESOP 2020.
- Subiject to finalization of Basis of Allotment

Except for Bupa Singapore Holding$e. Ltd. and Fettle Tone LLP, none of the entities forming part of our Promoter Group,
hold any Equity Shares in our Company.

JRU IXUWKHU apitél Bttutve \RHQH BB Féf the list of entities forming part of the Promoter Group of our
Company,seé2 XU 3URPRWHUV DQGt3URPRW H WniiRIes

For details in relation to IRDAI Approval for +@assification of Fettle Tone LLP from promoter to an investor, see
Summary bthe Offer DocumentOur Promoters RQ 94D JH

Summary of Restated Summary Statements

A summary of the financial information of our Compaasy at and for théhree months ended June 30, 2024 and June 30,
2023, andFinancial Years ended March 31, 2024, March 31, 2023 and March 31,a820#%ived fromthe Restated
Summary Statemesis as follows:

& LQO PLOOLRQ XQOHVV F

Sr Particulars As a and for As at and for As at and for As at and for As at and for

. the three the three the Financial the Financial the Financial

N months ended | months ended Year ended Year ended Year ended

0. June 30, 2024 | June 30, 2023 | March 31, 2024| March 31, 2023| March 31, 2022

1. | Share capital 17,001.23 15,482.21] 16,995.35 15,106.7§ 14,086.02

2. | Net worth® 20,317.72 9,578.17 20,495.9¢ 8,311.23 5,076.45

3. | Total Income? 11,248.9¢ 8,061.68 41,186.31 28,592.35 18,845.42

4. | Profit/ (loss) after tax (188.21) (721.98) 818.52 125.40 (1,965.25

5. | Basic earning/ (loss) per share 40/ (0.11) (0.48) 0.51 0.09 (1.42)
each (in ) &

6. | Diluted earning/ (loss) per share of (0.11) (0.48) 0.50 0.08 (1.42)
10/ each (in ) @

7. | Net Asset Value per Equity Sharé Q 11.95 6.19 12.06 5.50 3.60
(5)

8. | Borrowings 2,500.00Q 2,500.00 2,500.00 2,500.0(¢ 2,500.00

* Non annualisedfor three months ended June 30, 2084d June 30, 2023

Notes:

1. Net worth is defined as shacapital plus reserves and surplus less any debit balance in profit and loss account and miscellaneous expenditure
GHWDLOV RI UH FGherinaricialWiofnQtiorRétbhciliation of NotGAAP MeasurestReconciliation from Share capital to N\¢ :RUW K~
on page375

2. Total income = Premium earned (net)Fotal investment IncomeOther Income(Profit & Loss Account )RU GHWDLOV RI UHFRQFLO!
Financial InformationReconciliation of NofGAAP MeasuresReconciliation fronPremiuns HDUQHG QHW WR 7RW®DO ,QFRPH’™ R

3. Basic earning (loss)per shareof s - each(in &= Restated profit for thperiodyear attributable to equity shareholders / weighted average number
of equity sharesvhich is computed iaccordance with Accounting Standard 20

4. Diluted earning (loss)per shareof @& - each(in &= Restated profit for theeriodyear attributable to equity shareholders / weighted average
number of diluted equity shareghich is computed iaccordance with Accounting Standard 20
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5. Net asset value per Equity Share @e= Restated net worth at the end of fhexiodiear/Total number of equity shares outstanding at the end of the
periodiear. For details of reconciliation of NAV per equity shér V HOthe? Financial Information-Reconciliation of NO/fGAAP Measurest
Reconciliation from Net Worth to Net asset valueFmrity Share” on page378

For further details, se@0Other Financial Informatiori on page374.

Qualifications of the Joint Statutory Auditors which have not been given effect to in the Restateummary
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 proceedinigsolving our Company, Promoterand Directorsas on the date ahis
Prospectusas G L V F O ROUis@ndirtgy Litigation and Other Material Developments page422in terms of the SEBI
ICDR Regulations is provided below

Name of Entity Criminal Tax Statutory or | Disciplinary actions | Material civil Aggregate
proceedings | proceeding$ | Regulatory by SEBI or Stock litigations amount
Proceedings | Exchanges against involved
our Promoters _ LQ PL(Q
Company
By the Company 20 N.A. N.A. N.A 1 300.00
Against the Company 4 29 Nil N.A 8 2,155.40Q
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
GHWDLO VHH 32XWVWDQGLQJ /LWL JBTL GamD-Q&cripiow of thk MaitersH dxetedmG el Ratehiality Threshold
Material TD[ /LWLIJDWLRQ LQYROMYWBEAPR XU &RPSDQ\’

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

*

To the extenuantifiable

There are norup companieof our Company, as ame date ofthis Prospectus

YRU IXUWKHU GHWDLOV RI WKH RXWOWsRagicyLQigation aNd Ml ReQel Soth8hERI G GLDQ H\

422

Risk Factors

The following is a summary of the top ten risk factors in relation to our Company:

1.

Our profitability depends on our ability to manage our underwriting risks and appropriately price our products anc
any failure to accurately estimate medical expenses or the frequency of claims could have a material adverse eff
on our business, financial mdition, results of operations, cash flows and prospects.

As a significant portion of our business is generated from the health insurance line of business, any adverse chan
to the demand for health insurance products and the retail health insurancersgcaffect the sale of our health
insurance products and in turn our business and profitability.

If we fail to align our products, including in particular, our retail health insurance products with the needs of out
targeted customer demographics owéd are unsuccessful in our product development strategy, our business could
be materially and adversely affected.

We are subject to extensive supervision and regulatory inspections (onsite and offsite, thematic or otherwise) |
IRDAI and any regulatoryrad statutory actions against us or our distributors could cause us reputational harm anc
have a material adverse effect on our business, financial condition, cash flows, results of operations and prospects

The success of our business depends on outyatuliattract and retain, as well as obtaining timely approvals from
IRDAI with respect to, our senior management and employees in critical roles, and the loss of their services cou
have a material adverse effect on our business, financial conditialis r@lsoperations, cash flows and prospects.

We are dependent on our intermediated distribution channels, particularly individual agents, corporate agents a
brokers, and if we are unable to develop and grow our network of distributors or attractanetancentivize our
distributors, it could have a material adverse effect on our business, financial condition, results of operations, ca
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Specific attention of tii

flows and prospects.

7. We have incurred losses in Fiscal 2022 and the three months ended June 30, 2024 an®088ea88 may not be
able to maintain our profitability in the future, which could adversely affect our operations and financial condition

and the trading price of our Equity Shares.

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

9. We may be unable to obtain reinsurance on a timely basissatnaale costs and could be exposed to credit risks in
our reinsurance contracts, including with General Insurance Corporation af India

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

investment decision.

Summary of Contingent Liabilities

%LGGHUV L \Risk Gattow HREQ WE Hhave an informed view before making an

The details of our contingent liabilities as derived from our Restated Summary Statemenlsres 3 2024and June 30,
2023as per AS 29 Provisions, contingent liabilities and contingent assats set forth in the table below:

@ LQ PLOOL

Sr. Particulars As at June 3Q 2024 As at June 30, 2023
No.
1. Statutory Demandiabilities in dspute, not provided for 447.65 120.17,
2. Others Claims, under policies, not acknowledged as debts 559.37 366.55

Note Others Claims,under policies, noacknowledged as dehtscludescompensation raised by policyholders against rejected cldtrdses not include
interest on compensation to be awarded by the court, if any.

For further details of contingent liabilities as Atne 30 2024and June 30, 2 DV SHU $6 Restafad Summary
StatementsSchedule 1T.- Notel. Contingent Liabilities and CommitmeritsR Q S88J H

Summary of Related Party Transactions

A summary of related party transactions entered into by our Company with rptatézs as at and for titaree months
ended June 30, 2024 and June 30, 2023 Famehcial Years ended March 31, 20RMarch 31, 203 and March 31, 2@2as
per AS 18 read with the SEBI ICDR Regulations

& LQ P
Sr. | Name of the Nature of Type of For the
No.| RelatedParty relationship transaction Three Three Financial Financial Financial
months months Year ended | Year ended | Year ended
ended June | ended June | March 31, March 31, March 31,
30, 2024 30, 2023 2024 2023 2022
1. | Mr. Krishnan Key (PSOR\HH 6.03 9.19 51.83 54.15 50.68
Ramachandran,| Management | Remuneration
MD & CEO Personnel
2. | Mr. C Anil Key Employee's - - - 13.56 13.25
Kumar, CFO Management Remuneration
Personnel
3. | Mr. Vishwanath | Key (PSOR\HH 5.88 5.63 23.23 3.77 -
Mahendra, CFOQ Management | Remuneration
Personnel
4. |Mr. Rajat Key (PSOR\HH 1.19 0.95 3.55 3.23 3.27
Sharma, CS Management Remuneration
Personnel
5. |Fettle Tone LLP| Significant Issuance 0 - 205.12 222.28 503.32 285.64
Influence Share capital
6. |Bupa Singapore Holding Issuance 0 - 167.15 331.04 410.14 232.76
Holdings Pte | Company Share capital
Ltd.
7. |Fettle Tone LLP| Significant Share premiun - 883.88 981.90 1,135.97 375.56
Influence received
8. |Bupa Singapore Holding Share premiun - 720.25 1,656.86 925.68 306.04
Holdings Pte | Company received
Ltd.
9. | Mr. Krishnan Key ESOP Exercise( - - 59.00 21.05 17.50
Ramachandran,| Management
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& LQ P

Sr.| Name of the Nature of Type of For the
No.| RelatedParty relationship transaction Three Three Financial Financial Financial
months months Year ended | Year ended | Year ended
ended June | ended June | March 31, March 31, March 31,
30, 2024 30, 2023 2024 2023 2022
MD & CEO Personnel
10. | Mr. Krishnan Key Issuance 0 - 1.33 1.33 0.80 -
Ramachandran,| Management | ShareCapital
MD & CEO Personnel
11. | Mr. Vishwanath | Key ESOP Exercise( - - 8.66 - -
Mahendra, CFO Management
Personnel
12. | Mr. Vishwanath | Key Issuance 0 - 2.00 5.85 - -
Mahendra, CFO Management | Share Capital
Personnel
13. | Mr. C Anil Key Issuance 0 - - - - 3.47
Kumar, CFO Management | Share Capital
Personnel
Arithmetic aggregated absolute totalamount of related 13.10 1,995.50 3,345.53 3,071.67 1,288.17
party transactions (A)
GWP (B) 14,641.76 11,190.43 56,075.74  40,730.3] 28,099.71
Arithmetic aggregated absolute totalamount of related 0.09% 17.83% 5.97% 7.54% 4.58%
party transactions as a % of GWP (C = A/B) (%)

Note: Provision towards gratuity, leave encashment provision and short term and long term incentive pletearéned actuarially on an overall
Company basis annually and accordingly have not been considered for the above disclosure. Perquisites are calculatembiae jexd Rules, 1962 and
above figures does not include perquisites.

For details of the related party transactises Other Financial Information 5SHODWHG 3D U W borvpa@8I¥ DFW LR
Issue of Equity Shares made in the last one year for consideration other than cash

Our Company has not issued any Equity Sharesdosideration other than cash in the one year preceding the dais of
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 Company in the lastpreeegiag the
date ofthis Prospectus

Financing Arrangements

There have been no financing arrangements whereby the Pranatembers 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 ol
Companyother than in the normal course of business of the financing ehiitng a period of six months immediately
preceding the date of filingf the Red Herring Prospectadthis Prospectus

Weighted average price at which the Equity Shares were acquired kthe Promoters and the Selling Shareholders in
the last one year

The weighted average price at which the Equity Shares aggpaired by théromotersand the Selling Shareholdersthe
one year preceding the datetloifs Prospectuis as follows

Name of thePromoter / Selling Shareholder | Number of Equity Shares acquiredin the one

year preceding the date ofhis Prospectug

Weighted average price of
acquisition per Equity Share (in
*

Promoters

Bupa Singapore Holdings Pte. Lt 366564,730 74.01
Bupa Investments Overseas Limited Nil N.A
Fettle Tone LLP* 187,429 33.25

* As certified byNangia & Ca LLP, Chartered Accountaapursuant to the certificate datédbvembed 2, 2024
**  Also the Promoter Selling Shareholder

JRU I XUW K H U GapitavRruciuxe tNotédHtodthe Capital StructurgEquity share capital history of our CompanyR Q
page90.

18



Average cost of acquisitiorof Equity Sharesfor the Promoters and theSelling Shareholders

The average cost of acquisition per Equity Share acquired biyrdmeotersand the Selling Shareholdeess onthe date of
this Prospectuis as follows

Name of thePromoter / Selling Shareholder

Number of Equity Shares held

Average cost ofAcquisition per
Equity Share (in )*

Promoters

Bupa Singapore Holdings Pte. Ltd.** 1,069,987,767 34.88
Bupa Investments Overseas Limited Nil N.A
Fettle Tone LLP* 461,020,811 1557

* As certified byNangia & Ca LLP, CharteredAccountarns pursuant to the certificate datédbvembed 2, 2024
**  Also the Promoter Selling Shareholder

# QFOXGHV

(TXLW\ 6KDUHV RI IDFH YDOXH RI &

process of being transferred to Bupa Singapore Holdings Pte. Ltd

HDFK KHOG E\ 'DYLG & Dttl WHioQ ajdd HhegV F KH U

Weighted average cost of acquisition for all Equity Shares transacted in one year, 18 months and three years

preceding the date otthis Prospectusby all Shareholders

The weighted average cost of acquisition for all Equity Shares transacted in one year, 18 months and three years prece
the date othis Prospectuby all Shareholders is set forth below:

Period

Weighted average cost of
acquisition (in )*

&DS 3ULFH LV 3;°
weighted average cost of
acquisition*

Range of acquisition price: Lowest
price *Highest price(in )*

Last one year 70.48 1.05 10.00 +113.00
Last 18 months 68.01 1.09 10.00 +£113.00
Last three years 62.36 1.19 10.00 £113.00

*  As certified byNangia & Co. LLP, Chartered Accountanpairsuant to the certificate datétbvembed 2, 2024

Note:In relation to ESOP, exercise price has been considered as cost of acquisition.

Details of price at which Equity Shares were acquiredby our Promoters, members of the Promoter Group, Selling
Shareholders and other Shareholders wittany other specialrights in the last three yearspreceding the date ofthis

Prospectus

The details of the price at which Equity Shares were acqbiyezlir Promotes, members of the Promoter Group, Selling
Shareholders and other Shareholders wWith right to nominate Directors or any ottsgrecialrightsin the last three years
preceding tb date othis Prospectuare as follows:

Name of the Name of the Date of Number of Nature of Face value| Acquisition
acquirer/shareholder transferor, if acquisition of | Equity Shares allotment / per Equity price per
applicable Equity Shares acquired acquisition 6 KDUH | Equity Share
LQ
Promotersincluding the Selling Shareholders
Bupa Singapore Holding N.A June 30, 2022 13,983,981 Rights issue 10 31.92
Pte. Ltd.* N.A July 16, 2022 6,991,991 Rights issue 10 31.92
N.A December 16, 20,038,271 Rights issue 10 33.25
2022
N.A June 26, 2023 16,715,017 Rights issue 10 53.09
N.A September 28, 16,388,687 Rights issue 10 67.15
2023
Simranjeet Singl December 20, 18,329 Transfer 10 67.15
2023
Fettle Tone LLP| January 4, 2024 366,381,434 Transfer 10 74.01
C Anil Kumar | January 30, 202 1,52,743 Transfer 10 67.15
Saroj Kumar February 27, 12,219 Transfer 10 67.15
Dora 2024
Bupa Investment Overse N.A N.A Nil N.A N.A N.A
Limited
Fettle Tone LLP* N.A June 30, 2022 17,160,743 Rights issue 10 31.92
N.A July 16, 2022 8,580,372 Rights issue 10 31.92
N.A December 16, 24,590,404 Rights issue 10 33.25
2022
N.A June 26, 2023 20,512,337 Rights issue 10 53.09
Simranjeet Singll June 30, 2023 22,491 Transfer 10 33.25
Saroj Kumar July 7, 2023 14,994 Transfer 10 33.25
Dora
N.A September 28, 1,715,267 Rights issue 10 67.15
2023
C Anil Kumar | March 13, 2024 187,429 Transfer 10 33.25
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Name of the Name of the Date of Number of Nature of Face value| Acquisition
acquirer/shareholder transferor, if acquisition of Equity Shares allotment / per Equity price per
applicable Equity Shares acquired acquisition 6 KDUH | Equity Share
LQ _
Shareholders with any other special rights
Paragon Partners Grow N.A December 19, 3,723,008 Preferential 10 67.15
Fund 11 2023 allotment
Ankur February 8, 2024 200,783 Transfer 10 74.01
Kharbanda
Padmesh Nair 469,000 Transfer 10 74.01
Krishnan 1,750,004 Transfer 10 74.01
Ramachandran
Ajit T February 12, 25,000 Transfer 10 74.01
Bhavesh 2024 33,681 Transfer 10 74.01
Hareshbhai
Madhak
Suraj Mishra February 14, 382,188 Transfer 10 74.01
Jitendra Vanjani 2024 134,000 Transfer 10 74.01
Deepak Sharmg February 15, 100,000 Transfer 10 74.01
Tarun Katyal 2024 250,000 Transfer 10 74.01
Ishwar Dutt 100,000 Transfer 10 74.01
Ajay Kundra Feb;éazgl 20, 100,000 Transfer 10 74.01
Aseem Gupta February 21, 100,000 Transfer 10 74.01
Narayanan V 2024 15,000 Transfer 10 74.01
Partha Banerjeq February 23, 128,034 Transfer 10 74.01
Vikas Gupta 2024 30,000 Transfer 10 74.01
Praveen Pathal 100,000 Transfer 10 74.01
Sunil Solanki Feb;gazgl 24, 120,000 Transfer 10 74.01
Pranav Raj February 27, 25000 Transfer 10 74.01
2024
Raman Deep February 29, Transfer 10 74.01
Goyal 2024 33,000
SBI Life Insurancs N.A December 22, 22,338,044 Preferential 10 67.15
Company Limited 2023 allotment
V-Sciences Investments H N.A December 22, 44,676,09¢ Preferential 10 67.15
Ltd. 2023 allotment
India Business Excellen N.A December 22, 48,399,106 Preferential 10 67.15
Fund IV 2023 allotment

* Also the Promoter Selling Shareholders ahargholders with director nomination rights. For further detageg3+LVWRU\ DQG &HUWDLQ

Matters- .H\ 7THUPV Rl 6 XEVLVWLQJ 6 KDQIBKRAG HID\QDIRRIEENG WRES a8d?8Erespectively

Note: As certified byNangia & Co. LLP, Chartered Accountangsrsuant to the certificate datédbvembed 2, 2024

Except forour Promotes, Bupa Singapore Holdings Pte. Ltahd Fettle ToneLLP, none of the entities forming part of our
Promoter Group, holdny Equity Shares in our Company.

JRU G HW DQagitdl Stviidttie ¥ Notes to the Capital Structure Equity share capital history of our Compangnd
History and Certain Corporate MattersKey Terms of Subsisting Shareholders Agreememgpage 90 and256. For list

of the entities forming part of the Promoter Group of our Company3g&¥U 3URPRWHUYV D Q GtBrombEEeR W H L
* U R Xdh page286.

Details of Pre-IPO placement

Our Company has not undertakeprelPO placement

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 dhis Prospectus

20




CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
Certain Conventions

$00 UHIHUM@F AR QWRDthiQPdSpec@are to the Republic of India and its territories and possessions and all
UHIHUHQFHY KHUHLQ WR WKH 3*RYHUQPHQW” ™ 3, QGLDQ *RYHUQPHQW"  3*R
to the Government of India, central or state, as applicableUMMIHUHQFHY WR WKH L 38 6 °~ 386" 38
DUH WR WKH 8QLWHG 6WDWHYV RI $PHULFD DQG LWV WHUULWRULHVarlQG S
SRVVHVVLRQV DQG LLL 36LQJDS btied and poséeBsicns.QJDSRUH DQG LWV WHUUL

Unless otherwise specified, any time mentionethia Prospectuss in IST. Unless indicated otherwise, all references to a
3\ H D UthislRgospectuare to a calendar year.

Unless stated otherwise, all references to page numbtiis Prospectuare to the page numberstbfs Prospectus
Financial Data

Unless stated otherwise or the context otherwise requires, the financial information and financial tht®$iospectus
have been derived from our Restaguammary Statements)RU IXUWKHU L QReRtatétEuiraRy(Statériddtsh
page290.

The restated summary statements of the Company comprising the Restated Statement of Assets and Liabilities as at Jun
2024, June 30, 2023, March 31, 2024, March 31, 2023 andh\8dr,c2022 Miscellaneous BusinessRestated Statement of
Revenue AccouniRestated Statement of Profit and Loss Account, Restated Statement of Receipts and Payments Account
each of the three months ended June 30, 2024 and June 30, 2023 and eagbasttended March 31, 2024, 2023 and 2022,
Summary of significant accounting policies and other explanatory information for each of the three months ended June .
2024 and June 2023 and years ended March 31, 2024, March 31, 2023 and March 31, 2@2P frderithe audited
financial statements as at and for each of the three months ended June 30, 2024 and June 30, 2023 and financial years
March 31, 2024, March 31, 2023 and March 31, 2022, prepared in accordance with the Insurance Act, 1938edqtamen
insurance Act” WKH ,QVXUDQFH 5HIJXODWRU\ DQG 'HVYIRBARSP H Q @ VHXMDIQREBIL BH J!
and Development Authority of India (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024 read wi
ODVWHU &LUFXODU 1R ,5'$, $&7/ &,5 0,6& ®RDAV FiranctaD Statements w
Regulatons WKH UHJXODWLRQV &LUFXODUV 2UGHUV 'LUHFWLRQV LVVXHG
R1 ,QG L IRDAY K HD3Q GConpkakies Act, 2013 as amended, to the extent applicable, in this regard and in accordanc
with the accounting principles generally accepted in India including the Accounting Standards specified under Section 133
the Companies Act, 2013 read with Comigs (Accounting Standards) Rules 2021 specified under Section 133 of the
Companies Act, 2013 to the extent applicable and in the manner so required, and restated in accordance with the requirern
of Section 26 of Part | of Chapter Ill of the Companies, 013, relevant provisions of the Securities and Exchange Board
of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended and the Guidance Note on Repor
Company Prospectuses (Revised 2019) issued by the Institute déi@datccountants of India, as amended from time to
time.

As prescribed under thinsurance Regulatory and Development Authority of India (Actuarial, Finance and Investment
Functions of Insurers) Regulations, 2024 read with Master Circular No. IRDAI/AGRINGSC/80/05/2024 dated May 17,

W KRIBA3Financial Statements Regulations , all general insurers are required to presagarate revenue accounts
for fire, marine and miscellaneous business. Under the miscellaneous business, the followofidlisegess are considered
+Health, Personal Accident and Travel. As our business falls under the miscellaneous lmasegEsy, we present our
statement of revenue account as Miscellaneous busirRsstated Statement of Revenue Accoiéalditionally, as per the
requirements of the IRDAI Circular on Financial Statements, companies in the miscellaneous batgesg shall prepare
separate schedules for Personal Accident, Health and Others. Accordingly, Schedule 1A of our Restagny Statements
reflects the bifurcation of our premiums earned (net) into Health, Personal Accident and Traveldmvém Fiscals.

The financial information for théhreemonths period endeduine30, 202, andJune30, 203, may not be indicative of the
financial results for the full year and amot comparable with the financial information for the financial years ended March
31, 202, March 31, 203, and March 31, 202

The audited financial statements of our CompanyHaancial Year ended March 31, 2022 were audited by our Previous
Joint Statutory Auditos, namely Nangia & Co. LLP, Chartered Accountaatsd T.R Chadha & Co. LLP, Chartered
Accountantsand the audited financial statements of our Companyttierthree months endedn#&i 30, 2023 and June 30,
2024, andfinancial years ended March 31, 2023 and Marth2®24 have been audited by our Joint Statutory Auditors,
namelyS. R. Batliboi & Co. LLP, Chartered Accountants and T.R Chadha & Co. LLP, Chartered Accauntants

Our CompanfV ILQDQFLDO \HDU FRPPHQFHV RQ $SULO DQG HQGV RQ ODUFK
this Prospectuto a particular FY, Financial Year, Fiscal or Fiscal Year, unless stated otherwise, are tortbeti Deriod
ended on March 31fdhat particular calendar year.

21



Additionally, the financial statements for ttieee months ended June 30, 2024, famahcial year ended March 31, 2024 of
RXU &RPSDQ\ SUHSDUHG LQ D HRB Bitabc@F3tatehhevtK a sGiimavy ftsigficant qualitative
GLIIHUHQFHY EHWZHHQ ,QCubDmary $f Siff dRdds bebieen3indian GAAP and IFRS, and a
reconciliation of specific line items extracted from our Restated Summary Statements to the corresponding line iter
HIWUDFWHG IURP RXU ,)56 )LQDRRSLReConclisti@dWHPHEOWEBYDWRBE®H RQ R.
https://transactions.nivabupa.com/pages/invesadations.aspxandincorporated by reference this ProspectusThe IFRS
Financial Statements havedme audited in accordance with generally accepted auditing standards in Mdbisihtliah
GAAS "~ The IFRS Financial Statements, tBemmary of differences between Indian GAAP and IFRS and the IFRS
Reconciliation are referred to as tf#-RS Disclosures’ The IFRS Disclosures should be read in conjunction with the
entire ProspectusAny decision to invest in the Equity Shares should be made on the basis of the entirety of the informatio
contained in the Offer Documents.

There are significant differencestiween Indian GAAP, U.S. GAAP and IFRS. While our Company has provided the IFRS
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
SummaryStatements to our IFRS Financial Statements. Our Company does not provide any reconciliation of the Restat
SummaryStatements to USAAP. It is urged that you consult your own advisors regarding such differences and their impact
on our financial datal-urther, there are significant differences between generally accepted auditing standards in India an
international standards on audgirAccordingly, the degree to which the financial information includetthis Prospectusr

WKH ,)56 'LVFORVXUHY ZLOO SURYLGH PHDQLQJIXO LQIRUPDWLRQ LV HQV
relevant accounting policies and piiaes, the Companies Act, Indian GAARdian GAAS, IFRS and the SEBI ICDR
Regulations For risks relating to significant differences betwdedian GAAP and other accounting principles, sérisk
Factors tInternal Risk Factors +24. Our Restated Summagtatements and the presentation of our performance metrics
differ significantly from those of neinsurance companies and other accounting standards, including IFRS and Ind AS, and
changes in the accounting standards may significantly affect our finastateiments for the future yearsn paget9.

Unless the context otherwise indicates, any percentage amounts or ratios (excluding certain operational metrics), relatin
the financial information of our Company the sections*5LVN )DFAVIR YKV L @NVIDQDIHPHQWY TV 'LV
DQG $QDO\WLYV RI )LQDQFLDO &R Q G lowdageR6,[1 8 End38B\respedtivelR and SlstwHantiik Q V~
Prospectushave been calculated on the basis of our Restatedmary Statement®©ur Joint $atutory Auditors have
provided no assurance or services related to any prospective financial informafisrHrospectus

Non-Generally Accepted Accounting Principles Financial Measures

Certain noRGAAP financial measures and statistical informatiolatieg to our financial performance suek Net Worth,
Assets Under Management, Total Investment Income, Claims Ratio, Expense Ratio, Combined Ratio, Expense of Managernr
Expense of Management as % of GWP, Premium on reinsurance ceded as % of GWienR&dot Return on Net Worth,
Investment Leverage, EBITDA,otal Debt toNet 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, Claim;@atstand
% of GWP, Net asset value per equity sharfarmation Technology Expenses as % of operating expenses relatsdramce
businessTotal Income and Total Borrowings / Total EQui® SOR\HHVY UHPXQHUDWLRQ DQG a#iOIDU
change in unearned premium reservidon-GAAP Measures" DQG RWKHU LQGXVWU\ PHWULFV UH
financial performance presentedtinis Prospectuare a supplemental measure of our performance and liquidity that are not
required by, or presented in accordance with Ind AS, Indian GAAP, &fRE GAAR Further, these NefGAAP Measures

and other industry metrics are not a measurement of our financial performance or liquiditindmdgr Indian GAAP, IFRS

or USGAAP and should not be considered in isolation or construed as an alternatagh tiiows, profit/ (loss) for the year

or any other measure of financial performance or as an indicator of our operating performance, liquidity, profitabdity or ca
flows generated by operating, investing or financing activities derived in accordahdadvAS, Indian GAAP, IFRS or US
GAAP. In additionsome ofthese NorRGAAP Measures and other industry metrics are not a standardised term, hence a direc
comparison of similarly titled NoBAAP Measures and other industry metrics between companies ohdyempossible.

Other companies may calculate the N®AAP Measures and other industry metrics differently from us, limiting its
usefulness as a comparative measure. Although theGMaxP Measures and other industry metrics are not a measure of
performanceFDOFXODWHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH DFFRXQWLQJ V\V
XVHIXO WR DQ LQYHVWRU LQ HYDOXDWLQJ XV EHFDXVH LW LV D ZLGddO\ X'
Risk Factors#nternal Risk Factors+26. We have presented certain supplemental information of our performance and
liquidity which is not prepared under or required under Indian GAAR Q SDJH

Currency and Units of Presentation

All references to:

X 35XSHHV™ RY1%5" RU 35V ~ DUH WR ,QGLDQ 5XSHH WKH RIILFLDO FXUUF
X 386'°" RU 386 " DUH WR 8QLWHG 6WDWHYV 'ROODU WKH RIILFLDO FXUUH

Our Company has presented certain numerical informatiaisnProspectust QP OOLRQ"~ XQLWYV 2QH PL
1,000,000 and one billion represents 1,000,000,000.
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However, where any figures that may have been sourced fromptitgl industry sources are expressed in denominations
other than millions, such figures appeathis Prospectus such denominations as provided in the respective sources.

In this Prospectysany discrepancies in any table between the total and the sums of the amounts listed are due to rounding
All figures in decimals have been rounded off to $beond decimal and all percentage figures have toesrded off to two
decimal placesHowever, where any figures may have been sourced frompghitg industry sources, such figures may be
rounded off to such number of decimal places as provided inreaphctive sources.

Exchange Rates

This Prospectusontains conversion of certain other currency amounts into Indian Rupees that have been presented solely
comply with the SEBI ICDR Regulations. These conversions should not be construed as a répretimitéhese 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 respect to the exchange rate between thelRupee :
theother currencies

(Amount in geunless otherwise specifie

Currency | As of June 30, 2024 | As of June 30, 2023 | As of March 31, 2024| As of March 31, 2023| As of March 31, 2022

1US$ 83.36 82.06 83.38 82.11 75.90

(Source:www.fbil.org.in
Note: The exchange rates are rounded off to two decimal places and in case March 31 of any of the respective yaalis fobday, the previous
Working Day not being a public holiday has been considered.

Industry and Market Data

Unless stated otherwismdustry and market data used throughitig Prospectubas been obtained from various industry
publications and sou FHV L QF O X G L Q JN#igatfing IHdsaR HaalthihswiaOcke Gantiscapes D@¢tdler 2, 2024

issued byRedseer, which has been paid for and commissioned by our Company for an agreed fediamdvas made
available on the website of our Companyh#ps://transactions.nivabupa.com/pages/invesatations.aspXrom the date of

the Draft Red Herring Prospectustil the Bid/ Offer Closing DateRedseeReporthas been exclusively commissioned by
our Companyfor the purposes of confirming our understanding of the industry in wdhicBompany operates, in connection
with the Offer andRedseemwas appointed by our Company pursuant toeagagement letter datdeebruary 20, 2024
Redseelis an independent agengyhich has no relationship with our Company, any of Buwmoters oDirectors or the

Book Running Lead Manage any of our Key Managerial Personn&he data included ihis Prospectusncludes
excerpts from the Redseer Report and may have beereesd by us for the purposes of presentation. Unless otherwise
indicated, all financial, operational, industry and other related information derived from the Redseer Report and disclosed
Industry Overview” with respect to any particular year, refers to such information for the relevant Financial Year. For
G HW D Li@dustry Gvdrview RQ 34RJH

Although the industry and market data usedhis Prospectuss believed to beeliable,the data used in these sources may
have been relassified by us for the purposes of presentatitmwever, no material data in connection with the Offer has
been omitted. Data from these sources may also not be compa&atbedingly, no investment desions should be based
solely on such informatiorBuch data involves risks, uncertainties and numerous assumptions and is subject to change bas
on various factors, including those discussed®isk Factors *Internal Risk Factos - 48. This Prospectuscontains
information from an industry report which we have commissioned and paid for from Redseerges1.

The extent to the market and industry data usebisnProspectud V. PHDQLQJIXO GHSHQGV RQ WKH UH
understading of the methodologies used in compiling such data. There are no standard data gathering methodologies in
industry in which business of our Company is conducted, and methodologies and assumptions may vary widely amo
different industry sources.

In accordance with the SEBI ICDR Regulations, the secB@ DV LV |IRU 2 IdHpag&lB3 ikdiides information
relating to our peer group companies. Such information has dexéred from publicly available sources specified herein.
Accordingly, no invesnent decision should be made solely on the basis of such information.

BHIHUHQFHV WR ,QIi6XPVNWQUN V2ohipade14 arid information derived from thRedseerReport are in
accordance with the presentation, analysis and caragjon in theRedseerReport. The segment reporting in the Restated
Summary Statements is based on the criteria set oMaster Circular on Preparation of Financial Stateme@General
Insurance Business dated Octobe2012 Our Company does not prepare fitsancial statements based on the segments
RXWOLQHQGARVWKN 2V pddet42H 7~

Notice to Prospectivel nvestorsin the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or retigetpry au
Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adethiadyro$pectusr
approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United States
ma&king an investment decision, investors must rely on their own examination of our Company and the terms of the Offe
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including the merits and risks involved. The Equity Shares have not been and will not be registered wh@eGtwirities

Act or any other applicable law of the United States and, unless so registered, may not be offered or sold within the Unif
States except pursuant to an exemption from, or in a transaction not subject to, the registration requirement$.of the L
Securities Act and applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (ajed the Uni
6WDWHY RQO\ WR SHUVRQV UHDVRQDEO\ EHOLHYHG WR EH 3TXDOLILHG L
Securities Act and referred to ithis ProspectuD W.S. QIBs" LQ WUDQVDFWLRQV H[HPSW IURP WK
WKH 8 6 6HFXULWLHV $FW DQG E RXWVLGH WKH 8QLWHG 6WDWHV LQ
compliancewith Regulation S and the applicable laws of the jurisdictions where those offers and sales are made. For t
DYRLGDQFH RI GRXEW WKH WHUP 338 6 4,%V" GRHV QRW UHIHU WR D FD
Indian regulations andeferred to irthis Prospectu® V 34 ,% V"’
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FORWARD-LOOKING STATEMENTS

This Prospectu RQWDLQV FHWORRINQ QURVEDWE P H Qookivig statétrienmdigdriridily Do Ge identified

E\ ZRUGV RU SKUDVHV VXFK DV :DLEHCDOYWLFLFRWYMWLEDOHWH TIINHOVWFRXC
SLQWHQG” 3PD\" 2OLNHO\" 32REMHFWLYH" 3SODQ" 3SURSRVH" 3SURMHFV
OLNHO\" 3ZLOO SXUVXH" RU RWKHU ZR Undlafly,RdthteSrEritsDivaH fes@ibe \OurPsirardyids, L F
objectives, plans or goals are also forwhroking statements. All forwarbboking statements are subject to risks,
uncertainties, expectations and assumptions about us that could cause actual restits toatkrially from those
contemplated by the relevant forwdmbking statement. All statementstimnis Prospectuthat are not statements of historical
IDFW DUH+:Q RRNADQUGVWDWHPHQWV

Actual results may differ materially from those suggestedfdsyardlooking statements due to risks or uncertainties
associated with expectations relating to and including, regulatory changes pertaining to the industries in India and ot}
overseas jurisdictions in which we operate and our ability to respond g the ability to successfully implement our
strategy, our growth and expansion, technological changes, our exposure to market risks, general economic and polit
conditions in India which have an impact on its business activities or investments, teamamd fiscal policies of India,
inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates, equity prices or other regestbepri
performance of the financial markets in India and globally, changes in domestiagdgwitions and taxes and changes in
competition in the industries in which 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 tomanage our underwriting risks and appropriately price our products and any failure to accurately estimat
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 pragtts, including in particular, our retail health insurance products with the needs of our
targeted customer demographics in a profitable manner;

X Extensive supervision and regulatory inspections (onsite and offsite, thematic or otherwise) byaiRDahy
regulatory and statutory actions against us or our distributors could cause us reputational harm; and

X Failure to attract and retain as well as obtain timely approvals from IRDAI with respect to our senior managemet

and employees in critical roles.

For IXUWKHU GHWDLOV UHJDUGLQJ IDFWRUV WKDW FR X O RislEEagtafdH IBdastiyX D O |
Overview Gur Business DQBGDODJIHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFL!
on pagex6, 142 187 and383 respectively. By their nature, certain market risk disclosures are only estimates and could be
materially different from what actually occurs in the future. As a result, actual gains or losses could materially whffer fro
those that havbeen estimated.

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

Forwardlooking statements reflect current views astbe date ofthis Prospectusnd are not a guarantee of future
performanceThese statements are based on our manag§féenEHOLHIV DQG DVVXPSWLRQV ZKLFK 1
available information. Although we believe the assumptions upon which these fdomkitg statements are based are
reasonable, any of these assumptions could prove to be inaccurate, dodvtretlooking statements based on these
assumptions could be incorrect. Neitloer Company, ouPromoterspirectors, the Selling Shareholders, the Syndicate nor
any of their respective affiliates have any obligation to update or otherwise reviseamyests reflecting circumstances
arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying assumptionséo not cc
to fruition.

In accordance with the SEBI ICDR Regulations, our Comgarthe Book Running ead Managers will ensure that the
Bidders in India are informed of material developments until the time of the grant of listing and trading permission by th
Stock Exchanges for the Offer.

In accordance with regulatory requirements including requiremér@&Bl and as prescribed under applicable law, each of
the Selling Shareholders shall, severally and not jointly, ensure that the Bidders in India are informed of materi
developments, in relation to statements and undertakings specifically undertalafioned by it in relation to itself as a
Selling Shareholder and its respective portion of the Offered Shatfeis irospectusntil the time of the grant of listing and
trading permission by the Stock Exchanges. Only statements and undertakings anéhiclpecifically confirmed or
undertaken by each Selling Shareholder in relation to itself as a Selling Shareholder and its respective portion afdhe Offe
Shares, inthis Prospectushall be deemed to be statements and undertakings made by suchSSeltieigolder.
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SECTION II: RISK FACTORS

An investment in the Equity Shares involves a high degree of risk. You should carefully consider all infornizei®edh
Herring Prospectusndthis Prospectusincluding the risks and uncertainties described below, before making an investment
in the Eaiity Shares. The risks described below are not the only ones relevant to us or our Equity Shares, or the industry
which we currently operate in India. In addition, the risks set out in this section may not be exhaustive and addisonal ris}
and uncertanties not presently known to us, or which we currently deem to be immaterial, may arise or may become materi
in the future. If any of the following risks, whether in isolation or in combination with each other, or other risks that are
currently knowror are now deemed immaterial actually occurs, our business, financial condition, results of operations, casl
flows and prospectsould suffer, the trading price of the Equity Shares could decline and you may lose all or part of your
investmentThe finané@l and other implications of risks, wherever quantifiable, have been disclosed in the risk factors
mentioned below. However, there are risks where the effect is not quantifiable and hence have not been disclosed in
applicable risk factorsTo obtain acomplete understanding of our Company, prospective investors should read this section in
FROQOMXQFWLRQ ZLWK 32XU %XVLQHVV™ 3 QGXVWU\ 2YHUYLHZ  DQG 330DQDJl
DQG 5HVXOWYV RI 2SH8/M¥W aRIBBY respertigely Jad Well as the financial, statistical and other information
contained irthis Prospectus

This Prospectusiso contains forwardooking statements that involve risks, assumptions, estimates and uncertainties. Our
actual results could ffier materially from those anticipated in these forwéwdking statements as a result of certain factors,
including but not limited to the considerations described below and elsewhthie Prospectus )RU GHWDLOV- VHH
ORRNLQJ 6WDWe¢RBHQWYV" RQ SD

Unless the context requires otherwise, the financial information used in this section is derived from our Restated Summ:
Statements on pagks. 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, industry and market data used in this section has been derived or extracted from the Reds
Report, which has been commissioned, and paid for, by us exclusively in connection with thepu@ffemt to an
engagement letter dated February 20, 2024, as no report is publicly available which provides a comprehensive indust
DQDO\WLY SDUWLFXODUO\ IRU RXU &RPSDQ\YV SURGXFWYV DQG VHUYLFH\
was madeavailable on the website of our Companyh#ps://transactions.nivabupa.com/pages/invesadations.aspX¥rom

the date of tb Draft Red Herring Prospectus until the Bid/Offer Closing Date. Unless otherwise indicated, all financial,
operational, industry and other related information derived from the Redseer Report and included herein with respect to al
particular year, refers to sSUCLQIRUPDWLRQ IRU WKH UHOHY D QW48 Dhis Pospectis@tainsU Q D
LOQIRUPDWLRQ IURP DQ LQGXVWU\ UHSRUW ZKLFK ZH KDY HG6E Ré&fétendes tdR Q H
VHIPHQWYV LQ 3,QG XVW UMy2andHntbxration deRv@d 8@nlthBedseeReport are in accordance with the
presentation, analysis and categorization in BedseeReport. The segment reporting in the Restated Summary Statements
is based on the criteria set outhaster Circular on Prepation of Financial Statement&eneral Insurance Business dated
October5 2XU &RPSDQ\ GRHVY QRW SUHSDUH LWV ILQDQFLDO VWDWHPHC
2YHUYLHZ  RDA&DdElly, pursuant to IRDAI circular IRDA/F&ANIR/CPM/056/03/2016 dated April 04, 2016,
IRDAI has allowed to compute unearned premium reserve either at 50% of Net Written Premium of preceding twelve mon
or at 1/365th method. See "Risk Factetaternal Risk Factors17. We operate in a highly cosetjtive, evolving and rapidly
changing industry and if we cannot effectively respond to increasing competition, our results of operation and market sha
could be materially and adversely affectédditionally, our financial performance may not be comdeavith some of our
competitors due to differences in accounting policies which are permissible under applicable laws and regulations." ar
S0DQDIJHPHQWITV 'LVEXVVLRQ DQG $QDO\WLV RI )LQD QfReie0ue& Re) Wiitidhl R Q
PremLX P~ R Q 43BnilBB& 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 sigityfitom that of other countries. In
making an investment decision, prospective investors must rely on their own examinations of us and the terms of the Of
including the merits and the risks involved. Prospective investors should consult theiraagial and legal advisors about

the particular consequences of investing in the Equity Shares.

Internal Risk Factors

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

We price our products based on various assumpiiaeiading the medical expenses we expect to incur, age and health
conditions, as determined in accordance with our underwriting process. Our results of operations depend significan
upon the extent to which actual claims are consistent with these assisnoised in pricing our products.

The following table sets forth details of the average ticket size per policy joeriods angears indicated:
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Average Ticket Size Per Policy
Particulars Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Average ticket siz| 30,419.0€ 29,106.19 28,797.44 26,083.91 22,186.45
per policy ()

Note: Average ticket size per policy is calculated as total gross direct premium for the rgbevent/ fiscal year divided by total number of
policies for the relevant fiscaleriod /year.

Our ability to predict medical expenses claims and accurately guicproducts also depends on factors beyond our
control, such as:

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

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

X the amount of claims that we receive from customers;

X increases in hospital and pharmaceutical costs, and as per the Redseer Report, escalating costs of mec

treatments and procedures directly affect therckinounts faced by health insurance companies, which places
considerable financial pressure on insurers as they must balance their payout obligations while maintainir

profitability;
X introduction of new medical technologies; and
X other external factors, ilutling general economic conditions such as inflation and unemployment levels.

Due to the nature of the underlying risks and the high degree of uncertainty associated with the determination of t
liabilities for unpaid claims, we cannot preciselgtermine the amount that we will ultimately pay to settle these
liabilities. These amounts may vary from the estimated amount or our assumptions, particularly when payments may |
occur until well into the future. If we are unable to accurately priceishewe underwrite and set competitive, yet
profitable premiums to charge our customers, or if the amount we pay towards losses otherwise increases relative to
premiums we earn, our Claims Ratio will increase and our profitability will decrease.rtioulpa, for our
reimbursement claims, given these treatments may be obtained from third party hospitals, we may be subject to hig
claim amounts as compared to our cashless claims which are based on oypaetidtdarly since the fees chargeable

for medical treatments in private hospitals in India are generally not subject to any specific regulations. The followin
table provides details of claims incurred (net), premiums earned (net) and Claims Ratio for the periods and ye:
indicated:

Claims incurred (net), Premiums earned (net) and Claims Ratio
Particulars Three Months ended June 30, Fiscal Year ended March 31,
2024 [ 2023 2024 | 2023 | 2022
_in millions, except percentages

Claims Incurreq 6,518.04 4,866.24 22,495.4] 14,393.11 10,886.25
(net) (A)
Premiums earne 10,180.21 7,435.78 38,112.49 26,627.51 17,525.09
(net) (B)
Claims Ratig 64.03% 65.44% 59.02% 54.05% 62.12%
(C=AB) @
Note:

(1) Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net). Claims Ratio-GA&ARmMeasure. For details on
UHFRQFLOLDWLRQ VHH 32WKHU BIQDQFLDO ,QIRUPDWLRQ" RQ SDJH

Our Claims Ratio increased in Fiscal 2024 compared szafi2023 due to a higher proportion of renewals as
compared to new customers as our business gawisan increase in the number of infectious claiBese
30DQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV Rl )LQD @intpal Ra&dpsG LW L
Affecting Our Results of Operations and Financial CondititiMacroeconomic environment and demographic
trends in India, including COVIEL9~ R Q S@LIJWhile our Claims Ratios for Fiscals 2024, 2023 and 2022 were
lower than the industry average 8AHIs in the respective years, there can be no assurance that our Claims Ratio will
not increase in the future. The following table sets forth the average Claims Ratios for SAHIs, public insurers and prive
insurers, for the years indicated:

Particular s Fiscal
2024 2023 2022
Claims Ratio of SAHI 65% 62% 81%
Claims Ratio of Private Insurers 90% 87% 105%
Claims Ratio of Public Insurers 103% 105% 126%

Source: Redseer Report

As a significant portion of our business is generated from thealth insurance line of business, any adverse
changes to the demand for health insurance products and the retail health insurance sector may affect the sale of
our health insurance products and in turn our business and profitability.

Our business is congteated on the health insurance line of business. The following table sets forth our GWP and break
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up of Gross Direct Premium for the periods and years indicated.

Gross Written Premium or GWP - Break-up of Gross Direct Premium

Three Months endedJune 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
(a&n (% of (an (% of total (an (% of total (an (% of total (an (% of
millions) total millions) GWP) millions) GWP) millions) GWP) millions) total
GWP) GWP)
Gross Direct
Premium
Health (A) 14,303.84 97.69%| 10,975.62 98.08%| 54,944.24 97.98%| 39,873.59 97.90%| 27,490.35§ 97.83%
Personal  Acciden 27180 1.86% 179.02 1.60% 926.76 1.65% 800.41 1.97% 607.57| 2.16%
(B)
Travel (C) 66.12| 0.45% 35.79 0.32% 204.70 0.37% 56.31 0.14% 1.79 0.01%
Total Gross| 14,641.7¢ 100.00%| 11,190.43 100.00%| 56,075.74 100.00%| 40,730.31 100.00%| 28,099.71 100.00%
Written  Premium
or GWP (D =
A+B+C)
Note:

(1) JRU PRUH LQIRUPDWLRQ RQ *:3 VHH 22WR\ : LLLOVDVY If QD3 HPIRGRB W *R3I RQ SDJH

As a result, demand for health insurance products and the growth of the health insurance sector, particularly retail hee
are generally the keyattors affecting the performance of our business and our profitabiitprding 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 numbé diseases and increasing affordability with customized health
insurance products provided by specialized play#rs.continued growth of the health insurance market could also be
affected by government regulations or changes in consumers prefemwaststhealth insurance products. If potential
customers choose to forgo health insurance and choose other types of insurance coverage or opt for reduced c
demand for our products and our GWP may decrease.

Furthermore, as we target customers whocareentrated in Tier | cities which may differ compared to other SAHIs,
according to the Redseer Report, the average ticket size per policy sold through our agency channel (individual agent:
the highest among SAHI peers for Fiscals 2022 to 2023. FOMiLKHU GHWDLOV RI RXU DQG RXU
VL]H SHU SROLF\ LQFOXGLQJ WrKusRXQVErvie@Brin¥xuie XmQ@ IRLMQINCY, we afél 3
subject to factors affecting the geographic, social, econompoldical 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 productsorease in the number of claims.

The Government of India haasorecently launched several schemes to provide goverdonaiedor subsidizedhealth
insurance to cover the low income group and economigadbker sections of the societfccordingly, sub health
insurance products may be more price competitive and compete with our health insurance pitisugib. our health
insurance products are generally purchased by individuals who do not belong in these groups or sections, as wel
corporations hat are not beneficiaries of such schemes, the expansion of coverage and increased prevalence
governmenfunded health insurance schemes may in the future significantly reduce or eliminate demand for privat
health insurance, which could have a matexiblerse effect on our business, financial condition, results of operations
and cash flows.

If we fail to align our products, including in particular, our retail health insurance products with the needs of our
targeted customer demographics if we are unsuccessful in our product development strategyr business
could be materially and adverieaffected.

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

of our customer groups based on demographics such as income, health, age, family and demand for comprehen
coverageFor e DPSOH RXU 35HDVVXUH" SURGXFW LV DLPHG DW DGGUHVYV
aspiring affluent customers as well as customers looking for wellhBsS§ X VHG SURGXFWYV DQG RXI|
aims to target Millennials (26 to 40 years oéof)d Generation Z (18 to 25 years old), and offers features tailored to
target the distinctive needs of these demograpltids.Buginess+Our Products R Q 20bJIHwe fail to develop
products which align with the requirements of our customers, web@ayable to maintain or expand our existing
customer base. While we conduct market research and profitability analysis during our product development proce
we cannot assure you that our research will accurately predict future market trends. Thel poiarket
opportunities for each of our insurance products is difficult to estimate precisely because they depend on a nhumber
factors, many of which are beyond our control, including economic conditions in India and abroad, changes i
household spending WKH FRPSHWLWLYHQHVY RI RXU SURGXFWY DQG WKH VYV
assumptions or estimates, or any tkpatty industry research we rely on prove to be inaccurate, the actual market
for our insurance products may be smallenthe expect, and our GWP may be adversely affe¢tetdhermore, in
certain cases, our product development cycles are complex and can be technically challenging and expensive.
nature of these development cycles may cause us to experience delays hibevéieme we incur expenses
associated with research and product development and the time we generate revenues, if any, from such ne
developed/launched products. Additionally, anticipated customer demand for a product we are developing cou
decrease &r the development cycle has commenced, and there is no assurance that we will be able to achieve ¢
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anticipated sales targets or recover the costs associated with the development of such product. While we have
experienced any instances in theeemonths ended June 30, 2024 andl#st three Fiscals of material delays in the
product development cycle or newly developed/launched products which have materially deviated from ou
anticipated sales targets, there is no assurance that such instances adtur in the future. If we are unable to
complete product development cycles or adapt our product development strategy successfully and in a timely fashi
and generate revenues from such future products, the growth of our business may be adeetsely af

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 these diseases decreases, demand for such product
decreaserad we will have to adapt our product offering to changing consumer preferences. Depending on marke
demand, v& may also be required to develop innovative products that cover niche areas, which could lead to us taking
certain specific and unique riskgeeding medical claim& here 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 anticipatddims costsThis 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 produc
As such, our new products may not generate anticipated returnshaway anegative 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 rede:
or terminate the offering of any products which do not meet regulatonjreetents.Although the IRDAI has
recently notified Insurance Regulatory and Development Authority of India (Insurance Products) Regulations, 202
on March 20, 2024 (read with the Master Circular on Health Insurance Business dated May 29, 2024) to ease t
regulatoryapproval process, allowingno® LIH DQG DOO KHDOWK LQVXUDQFH SURGXFW
LQVWHDG RI 3ILOH DQG XVH" WKH SURGXFWV WKDW RXU &RPSDQ\ OLC
While we have not encounteredyainstances in the three months ended June 30, 2024 and the last three Fiscal
where we have had to terminate a product due to regulatory changes, there is no assurance that such instances
not arise in the future. Any inability to introduce produetsich generate demand from our customer base or
manage our underwriting strategy in a profitable manner may adversely affect our ability to achieve economies
scale and have a material adverse effect on our business, financial condition, resultstimihgpeaah flowsand
prospects.6 H Hirternal Risk Factorsl. 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 frequenms of clai
could have a material adverse effect on our business, financial condition, results of operations, cash flows ar
prospects RQ 2® JH

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 could cause us reputational harm
and have a material adverse effect on our business, financial condition, cash flows, results of operations and
prospects.

According to the RedseerePBort, health insurance companies like our Company operate in a highly regulated
environment. Our operations are subject to extensive application of laws and the active supervision of IRDAI and oth
regulatory and/or statutory authorities of India, whicay limit the manner in which we conduct our business. We are
subject to periodic examinations by IRDAI and may face cautions, warnings orcalises notices from IRDAI
pertaining to norcompliance with the applicable insurance laws and regulations. Walsaeface penalties or sanctions
as a result and our provisions may be inadequate to cover any losses we suffer. The results of these examinations
also result in negative publicity, which could significantly harm our corporate image and reputatiostafze, IRDAI
conducted an ogite inspection in our office from November 22, 2021 to December 3, 2021 for operations during Fiscal:
DQG DQG PDGH REVHUYDWLRQV LQ IRDAVINdpEOREPB RUW C
following such inspection. In the IRDAI Inspection Report, it was observed that:

0) board approved policy on appointments and qualification requirements for human resources was n
maintained;

(i) board approved policy on business continuity plan was not maintained

(iii) the role of the Chief Risk Officer was not defined;

(iv) the Chief Risk Officer did not have direct access to our board of director on account of not being an invitee t
the board meetings and not reporting to a board committee.

(V) a separate asset liability megement committee was not operational from July 2020;

(vi) certain compliances were not maintained in relation to unclaimed amounts against specific policies obtained |

corporate policyholders. The naompliances were in relation to absence of our NEFTId@taithe proposal
form, our inability to followup with the policyholders for claiming such unclaimed amount and inaccessibility
of information on such unclaimed amount for the corporate policyholders on our website;

(vii) analysis of product performance wag done in accordance with Guidelines on Product Filing in Health
,QVXUDQFH %XVLQHVV LVVXHG ERrodUKtHFiling Guid&ings- X O\ 3

(viii) the use and file application for certain insurance products are not in compliance with IRDAI (Heatthdes
Regulations, 2016;

(ix) pricing of policies issued under group health insurance plans was not done in accordance with Product Filir
Guidelines;
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(x) the pricing of certain insurance products was subjective due to discretionary discounts being offerbd on su
products;

(xi) internal processes and controls were required to be strengthened as discrepancies were found in the figL
reported as outstanding claims reserve;

(xii) there was inconsistency of calculation for unearned premium reserve between the financiaés asstt
liability management sheet;

(xiii) a vulnerability assessment and penetration test was conducted and the timeline for closing the identified ge
was not disclosed;

(xiv)  the signatures of patients/attendants were not captured on summary bills and disainangey sof the
hospitals;

(xv) the discounts agreed by the hospitals were not reflected in the final bill of the hospitals;

(xvi) WKH GHWDLOHG DGGUHVV RI LQVXUDQFH RPEXGVPDQYV RIILFH Z
relation to repudiated claims;
(xvii)  there were delays of more than 15 days in making refunds of premium amounts under free look cancellations;
(xviii)  in case of policyholders whose complaints remained unresolved at the time of closure of complaint, the deta
of insurance ombudsman of the compejanigdiction was not mentioned in the complaint closure letters;
(xix) no letters/communications were sent to the policyholders/claimants in case of full/partial settlement of cashle:
claims;

(xx) amounts which were unclaimed for a period of lessthan 6 mahth&{ H DFFRXQWHG DV puXQFOD

(xxi) there was failure to establish a separate channel to address the health insurance related claims and grievanc
senior citizens;

(xxii)  the insurance products were not in compliance with the requirements under theHdeittalCare Act, 2017
and the Human Immunodeficiency Virus and Acquired Immune Deficiency Syndrome (Prevention and
Control) Act, 2017

(xxiii)  there was failure to process the refund of the declined proposal deposits within 15 days of from the date
underwritingdecision;

(xxiv)  norms framed for the relocation and opening of branch offices within India was not adhered to;

(xxv)  there was failure to recover the appointment letter and identity card from the insurance agents who he
resigned/surrendered their agency;

(xxvi)  the data sufitted to the inspection team during the course of the inspection was incorrect and inadequate i
certain aspects;

(xxvi) WKHUH zZDV IDLOXUH WR FRPPXQLFDWH WR WKH SROLF\KROGHUYV
insurance, in case of n@mgdoyer employee policies;

(xxviii) transactions entered into within our group companies were not reported as related party transactions;

(xxix)  persons who were not members of the investment committee were permitted to participate in the meetings
the investment committeas special invitees;

(xxx)  certain investment decisions were made only basis the ratings given by rating agencies and no independ
analysis and internal due diligence process was followed in relation to such investments;

(xxxi) incorrect data in relation t@fund of proposal forms was submitted during inspection; and

(xxxii) details of remuneration paid to managing director and chief executive officer was not mentionenbiegie
accounts of final accounts.

We provided our responses against the observatiessted in the inspection report on February 2, 2022 along with the
supporting documentation. The IRDAI subsequently issued advisories dated December 19, 2023 in relation to
observations out of the 33 observations made in the IRDAI inspection repturtimg in relation to undertaken product
performance analysis on the basis of price assumptions, inconsistencies in outstanding claim reserve records, reflectio
agreed discounts on the hospitalization bills of the policyholders, etc. The advisereeinvthe nature of cautions
against the lapse in compliance and directions seeking compliance with applicable requirements going forward. In cz
of 4 observations, we were asked to submit a report of the action taken within 21 days of receivirgy tieabhtice.

We have provided the action taken report to the IRDAI on January 9, 2024 in relation to the 4 observations, which are:
the update undertaken by us in the mechanism to view the unclaimed a&isdwvit a policyholder, on the website;)(ii
closure of gaps in VAPTS; (i) undertaking measures including changes in standard contracts with network providers
ensure that agreed discounts are reflected on the hospitalization bills of the policyholders; and (iv) sendir
communications to polidylders/claimants in case of partial/full settlement of cashless claims. As of the tldte of
Prospectuswe have responded to all requests from IRDAI and have not received any fines, penalties, revocation
licenses or other regulatory actions as altex such inspection by IRDAI. There can be no assurance that we will not
be subject to future inspections, queries, clarifications or observations from BRRAer regulatory authorities and
subsequently no penalties will be imposed on us due tmamgompliance with applicable regulations pursuant to
such inspections. Responding to these regulatory actions requires a significant investment of resources a
PDQDJHPHQWIV WLPH DQG HIIRUW GLYHUWLQJ UHVRXURMMUD G P
examinations or proceedings by any authority (regulatory, statutory or government) may result in the imposition c
penalties and/or sanctions, or negative publicity, which could significantly harm our brand and reputation.

We are also exposed tisks, including regulatory actions, arising due to improper business practices such as inadequa
customer due diligence and radherence to anfiribery and anicorruption or antmoney laundering guidelines in our
sales process. There is no assugahat our distributors will comply with all applicable laws and regulations. While we
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have not encountered any instances of violations of applicablecantption or antmoney laundering laws in the past,
there is no assurance that such instancestilbccur in the future, which could result in regulatory action. Any fraud,
sales misrepresentation and other misconduct committed by our employbstsibutors could result in violations of

laws and regulations by us and subject us to regulatoryrscrdten 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 disteébutors a
also subject to regulatory oversight of IRDAI, in addition to ather regulators within their industries. In the three
months ended June 30, 2024 and past three Fiscals, we have had to respond to routine queries from IRDAI in relatio
our distributors, and while we have not received any observations, investigatathsr actions following such queries,
there can be no assurance that such instances will not arise in the future. Any regulatory action against such distribu
could reduce our ability to distribute our products through them and harm our reputation.

While we engage distributors for distribution of insurance products, information in relation to any inspection conducte
or action initiated against our distributors, if any, is not available on public domain and is not made available to us.

6 H Hlrfternd Risk Factors+6. We are dependent on our intermediated distribution channels, particularly individual
agents, corporate agents and brokers, and if we are unable to develop and grow our network of distributors or attrac
retain andincentivize our distributors, it could have a material adverse effect on our business, financial condition,
results of operations, cash flows and prospecRQ SD JH

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 senior management and employees in critical roles, and the loss of their services
could have a material adverseffect on our business, financial condition, results of operations, cash flows and
prospects.

The success of our business to a large extent depends on the continued service of our senior management and va
professionals and specialists, including ages, information technology specialists, investment managers and
underwriting and claim settlement personnel. Our business and financial condition could suffer if we are unable to attr:
or retain our senior management or other employees in crities, iacluding management in business, underwriting,
claims, operations, customer serva® information technology, or if we are unable to adequately and timely replace
them upon their departure.

In particular, our business is dependent upon our Key Mar@dPersonnel and Senior Management Personnel,
including ourManaging Director and Chief Executive Officer, KrishrfRamachandranwho oversees our ddg-

GD\ RSHUDWLRQV VWUDWHJ\ DQG JURZWK Gut NRaXddereextyKe@Maviagemdnt) | X |
Personnel and Senior ManageméntR Q D7JTFhere can be no assurance that we will be able to retain or find
suitable replacements for our Key Managerial Personnel and our Senior Management Personnel. For instance,
former chief financiabfficer, C. Anil Kumar, resigned on January 9, 2023, and Vishwanath Mahemitiogjoined

us as the appointed actuary in 20@hBs appointed as our current Chief Financial Officer on the same day. Any
inability to retain or replace such persons may regrictability to manage the overall running of our operations and
may significantly impede our ability to achieve our business objectives. Whileave a succession policy overseen

E\ RXU %RDUGTV 1RPLQDWLRQ DQG 5HPXQ H ginahyRignher Bffranayéddemt ot | -
any key personnel, and are not able to find a suitable or qualified replacement, our business and growth could
severely disrupted. In addition, from time to time, there may be changes in our management team that may
disruptive to our business. If our management team, including any new hires that we make, fails to work togeth
effectively and to execute our plans and strategies on a timely basis, our business could be harmed.

The following table sets forth the totaumber of employees, the annual attrition rate for our Key Management
Personnel, Senior Management Personnel and all other employees as of and for the periods and years indicated:

Details of Employees and Annual Attrition Rates

Particulars As of / For Three Months As of / For the Fiscal ended March 31,
ended June 30,
2024 2023 2024 2023 2022
Total number of permanent employees 8,555 7,732 7,868 7,375 6,039
Annual attrition rate for permanent employi 5.44% 7.88% 30.72% 35.15% 33.76%

(excluding Key Management Personnel &whior
Management Personn@l)

Total Number of Key Management Personnel 14 13® 14 130 14
Senior Management Personnel

Annual attrition rate for Key Manageme 0.00% 0.00% 0.00% 7.69% 7.14%

Personnel and Senior Management Persénel

Notes:

(1) Permanent mployeeattrition rate represents the number pérmanentmployee(sjexcluding Key Management Personnel and Senior
Management Personnebho left the Company during tiperiod/year divided by the total number pérmanenemployeegexcluding Key
Management Personnel and Senior Management Persamat)the last day dhe relevanperiod/year.

(2) Key Managerial Personnel and Senior Management Personnel Attrition Rate represents the number of Key Managerial Personnel an
Senior Management Personnel who left the Company duringetfied/ year divided by the total number kéy Managerial Personnel and
Senior Management Personnel as at the last day of the relpeeat!/year.

(3) Decrease is due to Vishwanath Mahendra acting as interim CRO in addition to CFO on March 31, 2023 and June 30, 2023.
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For further details of ourempldiHHVY DQG FKDQJHV WURBESK&ssH) R S O B\ BEHNBdIrkanagement
+t&KDQJHV LQ RXU %RDUG dnaye&I4aiP6V, véspwdtiveliiH \HDU V"~

Moreover, as we grow our business, we may be required to substantially increaseltiee of our professionals and
specialists, and we may face difficulties in doing so due to the competition in the insurance industry. The Insurance A
the IRDAI (Corporate Governance for Insurers) Regulations, 2024 and the IRDAI AFIF Regulationssptbhatcthe
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
the boardof an insurance company and the key managerial personnel/ senior management personnel of the insura
company is regulated as well. While our Company has in the past received approvals from IRDAI in connection with tt
appointment and rappointment of Mnaging Director, Chief Executive Officer and Appointed Actuary, we cannot
assure you that such approvals will be received in a timely manner, or at all, in the future. Any delays or failures to obte
the requisite approvals may require us to expend iaddittime and resources to look for suitable replacements.
Competition for quality employees may also require us to improve compensation and performance incentives, whif
would increase operating costs and reduce our profitability.

We are dependent on ountermediated distribution channelsparticularly individual agents, corporate agents
and brokers,and if we are unable to develop and grow our network of distributars attract, retain and
incentivize our distributorsit could have a material adversdfect 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$ @hers), brokers, insurance marketing firms, POSPs and
web aggregators6 H KDup Business+Our Distribution Channels R Q SD8J®ur significant reliance on our
distributors including in particular, our individual agents, corporate agents and bréaetistribute our products
means that their sales performance and ability to expand their business are crucial to the future growth of o
business. As per the Redseer Repodividual agents, brokem@ndcorporate agentsccountedor the largest shas

of GDPI by SAHIs of 54%, 21% and 15%, respectively, in Fiscal 2024, and there is a growing contribution of
corporate agents and brokers as SAHIs invest in alternative channels to tap into new customer SEgnents.
following table shows the distributianix of our GWP for the periods and years indicated.

GWP®@ by Distribution Channels

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
_ Lq (%of _ L] (%of _ L{ (%of _ L4 (% of _ L] (%of
millions) | total | millions) total | millions)| total | millions)| total | millions)| total
GWP) GWP) GWP) GWP) GWP)

Direct Sales 1,992.25 13.61% 1,699.82 15.19% 7,329.77 13.07% 6,388.06 15.68% 5,276.79 18.78%

Officers/E| 1,963.08 13.41% 1,679.25 15.01%| 7,239.35 12.91% 6,336.65 15.56% 5,112.17 18.19%

mployees
Online 29.17)  0.20% 20.56 0.18% 90.41) 0.16% 51.41 0.13%| 164.62  0.59%)
(through
Company
website)
Individual 4,349.61 29.71% 3,390.97 30.30%| 17,985.1 32.07% 14,670.4 36.02% 10,478. 37.29%
Agents 6 6 3
Corporate 4,100.29 28.00% 2,919.49 26.09%| 15,281.0 27.25% 10,528.6 25.85% 7,704.04 27.42%
Agents 0 5
Banks 2,679.55 18.30% 1,900.11 16.98% 10,987.5 19.59% 7,146.95 17.55% 5,224.27 18.59%
7
Otherg" 1,420.73 9.70%| 1,019.37 9.11%| 4,293.43  7.66%| 3,381.70 8.30%| 2,479.76 8.82%
Brokers 4,127.92 28.19% 3,128.74 27.96%| 15,164.9 27.04% 8,865.71 21.77% 3,754.07 13.36%
4
Insurance 35.62 0.24% 21.28 0.19%| 137.63] 0.25% 93.66/ 0.23%) 54.76]  0.19%)
Marketing
Firms

Point of Sales 18.03] 0.12% 17.51 0.16%| 116.39] 0.21%| 143.09 0.35% 62.69] 0.22%)
Persons

Web 18.04 0.12% 12.63 0.11% 60.86 0.11% 40.68 0.10% 768.73 2.74%

Aggregators

Total GWP 14,641.7 100.00%| 11,190.4 100.00%| 56,075.7 100.00%| 40,730.3 100.00%| 28,099.7 100.00%
6 3 4 1 1

Note:

(1) Other corporate agents comprise any other entities excluding public and private sector banks such as NBFCs, HFCs and MFlIs.
(2) )RU PRUH LQIRUPDWLRQ RQ *:3 VHH 220WR\HW : LLLQVDW IF QDU HPIRGRBRW XRII RQ SDJH

Additionally, the majority of our GWP over the three months ended June 30, 2024 and last three Fiscals generated fr
our corporate agents is derivédm a limited number of banks and other corporate agents, inclitiiigC Bank
Limited, Axis Bank Limited, Federal Bank Limited and Bajaj Finance Limi#sl such, we are dependent on our
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existing relationships with our distributors, particularly our cogpe agentsAs we do not enter into any exclusivity
arrangements with our distributors, we compete with other insurance companies to attract and retahs them.
result, if we are unable to maintain relationships with our individual ageotpprate agents, brokers and other
distributors, this could cause them to promote or sell other types of products (including those offered by ou
competitors) over our products, and adversely affect our business and the competitiveness of our products.
addition, 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 sgar@®f our existing
arrangements wh our distributors, includingcorporate agents, brokers, insurance marketing firms, Point of Sales
Persons and web aggregat@® subject to a term ranging from three to six years. While we have not experienced any
failure to renew our existing arrangents with our distributors which has materially and adversely affected our business
in the three months ended June 30, 2024 and last three Fiscals, there is no assurance that we will not experience
instances in the future, and that our distributotsramew 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 our ability to setigucts through our corporate agefisr success in attracting

and retainingdistributorsdepends upon factors such as the commissions paid and payout timings, range of ou
product offerings, our financial strength and the strength of the relationshipsaméain with suchdistributors
Pursuant to the IRDAI (Expenses of Management, including Commission, of Insurers) Regulations, 2024 (th
E£0OM Regulations” WKH WRWDO DPRXQW RI FRPPLVVLRQ SD\DEOH LQ UHYV
standabne health insurers shall not exceed the limits on expenses of management specified under the EO
Regulations As such, the commissions which we are able to offer our distributors to attract and retain them ar
subject to the limits on our expenses of nmgamaent specified under the EORegulationsIf we fail to attract or

retain ourdistributors we may be unable to distribute our products in a timely and effective manner, cause our
customers to lose trust in our business, and adversely affect our nteaket any of which could have a material
adverse effect on our business, financial 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 tloair
distributors will adhere to the terms of their distribution arrangements with us or remain in compliance with
applicable laws, including obtaining the required qualifications, registration or licenses from IRDid.we have

not encountered any vidians by our distributors with applicable laws in the three months ended June 30, 2024 and the
last three Fiscals, there is no assurance that our distrilauittvsir representativesill not violate applicable laws or
otherwise engage in illegal practi;en which case we could be liable for penal action by the IRDAI and legal
actions taken against them and be required to pay penalty, damages or fines. Our brand and reputation could alst
adversely affected if we become the target of negative pubkaty result of improper action by any of our
distributors including any misVHOOLQJ RI1 R XU tht¢R& RiBNFectos2BE. We may not be able to
timely detect or prevent misconduct, s&ling, fraudulent activity or neoompliance with apable laws by our
employees and distributors which may lead to claims as well as regulatory action against us, and could adverse
affect our business, prospects, financial condition and results of operdticR) 3® JH

We have incurred losses in Fiscal 2022 and the three months ended June 30, 2024 and June 30, 2023 and ma
not be able to maintain our profitability in the future, which could adversely affect our operations and financial
condition and the trading price obur Equity Shares.

Our profit/loss after tax was adversely affected during the outbreak of the second wave of-C®D&fiD we had a
QHW ORVV RI _ PLOOLRQ LQ )LVFDO GXH WR DQ LQFUHDVH L
Addii RQDOO\ ZH LQFXUUHG D ORVV DIWHU WD[ RI _ PLOOLRQ DQG
2024 and June 30, 2023 respectively due to seasonality in our business where we typically experience slower seque
revenue growth inthe W W TXDUWHU R H DIEkellaM¥sk RactdtB3IThé iHddrahce sector is subject

to seasonal fluctuations in operating results and cash flonR.Q BBAIthbugh we recorded a profit in Fiscal 2024

and Fiscal 2023, there is no assuraheg we will not incur losses in the future, which may have a significant effect on
our liquidity and our ability to operate our businéBse following table sets forth details of gonofit/(loss) after tax

and Expense Ratfor the periods and years icdted:

Profit/(loss) after Tax and Expense Ratio
Particulars Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Profit/(loss) after tax (in millions) | (188.21) (721.98) 818.52 125.40 (1,965.25
Expense Rati® (%) 42.05% 42.75% 39.77% 43.20% 45.40%

Note:
(1) Expense Ratio is calculated as the sum of operating expenses related to insurance business and commission dividedtey Net Writ
Premium Expense Ratioisanen$$3 PHDVXUH )RU GHWDLOV RMQUUHBRPRQFILOIOD VQLREFRVWHRQWRQ

JRU IXUWKHU GHWDLOV RQ REXNQPUR AMQ VORN WL VIFEXVNWU RDDDP Q\GHHQGD O\ V L
Results of OperationstOur RHVXOWYV R 286 Hdd€3A08. RoQ Mrther details on ouExpense Ratio, see
SODQDIJHPHQWTV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDEfem3es+BxRapsed WL F
5 D WdnRage$889.

Our Expense Ratio is directly affected by our GWP levetsur GWP declines, we may not be able to rectass in
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a timely manner as some of our costs are fixed at least in the shorAmrondingly, we will need to increase our
GWP at a rate greater than our expenses to achieve and maintain profitability and control our Expense Ratio. If our G\
does notincrease sufficiently, or if our GWP increases but we are unable to manage our expenses, we may not
profitable and may incur significant losses in the futur¢ RU PRUH LQIRUPDWIOBE HAhghciat3  V
Information +Gross Written Premium or GW®n page374.

Further, we have accumulated losses from grésiods and-iscals which are recorded as Debit Balance in Profit and
Loss Account of our Company. There can be no assurance that such amounts will not increase in the future, particul:
if we incur losses in the future. In such case, our net worth and finanoiitico may be adversely affected. The
following table sets forth details of our Debit Balance in Profit and Loss Account foetioels angears indicated

Debit Balance in Profit and Loss Account

Particulars Three Months ended June 30 Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Debit Balance in Profit an 9,507.88 10,860.17 9,319.67 10,138.19 10,263.59
Loss Account (in millions)

See also? xInternal Risk Factorsl. 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

S U RV Sdh pEga26 and 2 xIinternal Risk Factors29. We may not be able to obtain sufficient financing to fund
the expansion and development of our busihesspages2.

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

We must acurately and timely evaluate and pay claims that are made under our policies. In relation to our cashle:
claims, weprovide our customers with a 30inute cashless claims promise, where we aim to respond to every pre
authorization cashless claim requizetn a Network Hospital within 30 minutes. For our reimbursement claims, we
aim to process each claim within 15 days of submission from the time when complete information anc
documentation has been providegiH I@u? BusinesstCustomer Service:Claims Sevice and Settlemenit RQ SDJH
219

The following table sets forth the amowartd numbepf cashless health claims and reimbursement health claims as
a percentage of the total value of claims we have paid out for the periods and years indicated:

Three Months ended Fiscal Year ended March 31,
June 30,
2024 2023 2024 2023 2022

Total DPRXQW RI FODLPV SDLG _ LQ 7,190.65 5,398.03 25,129.0] 15,631.664 12,603.23

Cashless claims

Amount of cashlessclaims_ LQ PLOOLR 5425.2 3,703.68 17,592.20 10,401.04 7,881.25

Amount of cashless claims over total amoun 75.45% 68.61% 70.01% 66.54% 62.53%
claims paid (% of total)

Reimbursement claims

Amount of reimbursementclaims  LQ PLO 1,765.40 1,694.34 7,536.81] 5,230.62 4,721.98

Amount of reimbursement claims over tg 24.55% 31.39% 29.99% 33.46%) 37.47%
amount of claims paid (% of total)

Total number of claims paid 222,145 139,504 643,344 400,492 270,715
Cashless claims
Number of cashless claims 165,666 85,841 408,293 216,048 145,640

Number of cashless claims over total numbe| 74.58% 61.53% 63.46% 53.95% 53.80%
claims paid (% of total)

Reimbursement claims

Number of reimbursement claims 56,479 53,663 235,051 184,444 125,075

Number of reimbursement claims over to 25.42% 38.47% 36.54% 46.05% 46.20%)
number of claims paid (% of total)

JRU IXUWKHU GHWDLOV RQ WKH DPRXQW RI FDYVKOHnEhaFRIdR E&ciorss UR F |
11. If we fail to develop anthaintain 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 |
adversely affected. RQ SDJH

The following table sets ftr details of the number and percentage of claims processed within the timeframes specifiet
for the periods and years indicated:

Three Months ended Fiscal Year ended March 31,
June 30,
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2024 2023 2024 2023 2022

Total number of cashless claims thgdre preauthorizeé) 59,624 45,868 209,595 150,034 97,235
Number of cashless claims that were - 52,716 39,894 170,818 129,041 81,735
authorized under 30 minutes
Percentage of cashless claims that were- 88.41% 86.98% 81.50% 86.01% 84.06%
authorized under 30 minutes

Total number of reimbursement claithst were processéd 53,537 51,769 222,686 179,563 125,075
Number of reimbursement claims that we 50,684 50,361 212,179 165,793 112,984
processed under 15 days
Percentage of reimbursement claims that 94.67% 97.28% 95.28% 92.33% 90.33%
processed under 15 days

Notes:

(1) Such amounts do not includenual health checkup and outpatient department claims which are not required todghpyezed.

(2) Such amounts only considers reimbursement claims which are paid to the policyholder and do not iAdsdiemrce claims which are
paid to other insurane companies.

The percentage of cashless claims that wereaptieorized under 30 minutes decreased from 86.01% in Fiscal 2023
to 81.50% in Fiscal 2024 due to a combination of various factors beyond our control, including an increase in th
number of our @ims and the complexity of claims as well as minor technical issues. Accordingly, there is no
assurance that we will be able to provide-pughorization approvals to all of our cashless claims requests within 30
PLQXWH ¥YIntérlBHRSk Factors+36. 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 systems could adversely affect our ability to maintain or increadeisiness volumes, profitability and
market sharé R Q %8B Any failure to deliver on our 3tninute cashless claims promise could lead to customer
dissatisfaction and adversely affect our reputation. Additionally, while we have not experienced aia} deddgs

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 where the delay t
make paymets exceeds the timelines stipulated by the relevant regulations, we may also be required to compens:
our customers with default interest, calculated in accordance with the relevant regulations. In the last three Fisc:
and the three months ended June ZIP4, we have encountered 1,718 instances of failure to pay our claims in a
timely manner as per the relevant IRDAI regulations and have been required to pay default interest amounts. Wh
such default interest amounts have not been material in the miwaths ended June 30, 2024 and the last three
Fiscals, there is no assurance that we will not be subject to default interest of a significant amount which may ha
an adverse impact on our financial condition and results of operations in the fmyrdailure to pay claims
accurately or in a timely manner could also lead to litigation or damage to our reputation. We are, and may contini
to be, subject to legal proceedings in connection with the settlement, payment and repudiation of claims by o
Company.

The following table sets forth details of our repudiated claims fquehieds angears indicated:

Claims Repudiated and Claims Rejection Ratio
Three Months ended Fiscal Year ended March 31,
June 30,

2024 2023 2024 2023 2022
Total number of claims repudiated 16,192 11,278 56,500 41,899 27,511
Total number of claims consideféd 238,337 150,782 699,844 442,391 298,226
Claims Rejection Ratld 6.79% 7.48% 8.07% 9.47% 9.22%
7RWDO DPRXQW RI FODilierg) UHS X G 2,458.31] 2,469.35§ 9,501.50 6,954.17 6,140.68

Notes:

(1) Total number of claims considered is calculated as total number of claims outstanding at start of the period plus cldeddepw the
relevant fiscal period / year less claimststanding at end of the period.

(2) Claims Rejection Ratio is calculated as total number of claims repudiated during the relevant fiscal period / year divigédioyber of
claims considered for the relevant fiscal period / year

Such proceedings, reggOHVV RI PHULW FRXOG GLYHUW PDQDJHPHQWIfV WLPH
resources to defend such claims, and result in adverse publicity or direct financialHosdesther information, on
material civil litigations initiated agd) VW R XU & R FGait@nding/ Htigatfon and Material Developments
Litigation involving our CompanytLitigation against our Company RQ SZ2JH

The following table sets forth our claims settlement ratio for the periods andydiaeged:

Claims Settlement Ratio
Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Claims Settlement Ratio 93.21% 92.52% 91.93% 90.53% 90.78%

Note:
Claims Settlement Ratio is calculated as total numbetadfns settled during the relevant fiscal period / year divided by total number of claims
outstanding at start of the period plus claims reported during the relevant fiscal period / year less claims outstandiiog thieeperiod.

Our ability to pay clans accurately and timely is subject to various factors, including, the functionality of our auto
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adjudication claims platform and the efficiency of owhmuse claims team and our thjpdrty administrators and

IT systems. Other factors that are beyond control, including the submission of incomplete documents by the
insured, may also result in delay in payment of claims. Our ability to grow our business while maintaining higk
levels of customer satisfaction could be compromised by our inability ecte#ly process our volume of claims,
which in turn, could adversely affect our ability to retain existing customers and attract new customers.

6 H HtlAternal Risk Factorsi86. 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:
FRXOG DGYHUVHO\ DIITHFW RXU DELOLW\ WR PDLQWDLQ RU LQFUHDVI
page55 D Q G lIriternal Risk Factors +13. We are reliant on our information technology systems, and any
cyberattacks or other security incidents could have a material adverse effect on our business, financial conditior
results of operations, cash flows and prospectR Q S® JH

We may be unable to obtain reinsurance on a timely basis at reasonable costs and could be exposed to credit risk
LQ RXU UHLQVXUDQFH FRQWUDFWY LQFOXGLQJ ZGMWRe*HQHUDO ,QVXL

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 su
we are dependent on ouingurers for our business operations. Sear BusinesstReinsurancé R Q PbhJHe
following table sets forth the amount and percentage of GWP which has been ceded to reinsurance companies for
periods and years indicated:

Premium on reinsurance eded as % of GWP®
Particulars Three Months ended June Fiscal Year ended March 31,
30,
2024 2023 2024 2023 2022
Premium on reinsurance ceded ifi millions) 3,125.78 2,339.79 11,866.23 8,899.24 6,523.43
(A)
GWP (_in millions) (B) 14,641.76 11,190.43 56,075.74 40,730.31 28,099.71
Premium on reinsurance ceded as % of G 21.35% 20.91% 21.16% 21.85% 23.22%
(C=A/B)
Note:
(1) Premium on reinsurance ceded as % of G@/nor*$$3 PHDVXUH )RU GHWDLOV RQ UHFRQFLOLDWLRQ
page374

(2) )RU PRUH LQIRUPDWLRQ RQ *:3 VHH 22WR\HW : LLLQ\D\WD IF QD3 HPIIRGRB W *RIJ RQ SDJIH

Most of our reinsurance policies generally ron éne yearWhile we were able to renew 100% of our reinsurance
policies in the three months ended June 30, 2024 and last three Fiscals, there is no assurance that we will be ab
renewour existing reinsurance policies in the future or obtain additirxinsurance on terms acceptable to us, or at
all, especially as our GWP and business expafdg.inability to secure acceptable reinsurance protection would
have a material adverse impact on our business model, which depends on reinsurance comalasies tmy
unfavorable variance from the level of losses anticipated at underwriting. Any decrease in the amount of reinsuran
at acceptable rates will increase our risk of loss. Any increase in the cost of reinsurance will, absent a decrease in
amount of reinsurance, reduce our net income. In addition, reinsurance does not eliminate our obligayoauio
claimsand we remain primarily liable to our customers as the direct insurers. While we have not experienced ar
payment defaults by our reingus in the past, there is no assurance that our reinsurers will not default on their
obligations in the futurelf our reinsurers fail to pay us on a timely basis, or at all, due to bankruptcy or lack of
liquidity, breach of contract or other reasons beloar control, we may be forced to discharge any related liability

to our policyholders by means other than reinsurance proceeds, which would have an adverse effect on our c:
flows.

We are also exposed to concentration risk with certain reinsurers thue Reinsurance Regulations which require
RXU UHLQVXUDQFH WR EH SODFHG ZLWK pHOLJLEOHY UHLQVXUHUV )
and Fiscals 2024, 2023 and 2022, all of our reinsurance was ceded to up to four foreignnEnbtaaches

FRBs" DQG *,& 5H $V VXFK ZH PD\ QRW EH DEOH WR ILQG DOWHUQD
existing reinsurance policies or if any of our existing reinsurers terminate their arrangements with us. Pursuant
Section 101A0of the Insurance Act and the notification of the obligatory cession for a Fiscal Year by the IRDAI on
the Official Gazette, we were also required to cede at least 4% of the GWP to GIC Re in Fiscal 2024. The followin
table sets forth the proportion of orginsurance that was ceded to GIC Re and FRBs for the periods and years
indicated:

& LQ PLOOLRQV HI[FHS\

Proportion of Reinsurance ceded to GIC Re and FRBs
Particulars Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
_ L4 (%of _ LQq (% of _LqQ (%of _Lq (%of _Lq (%of
millions) | total) | millions) | total) | millions) | total) | millions) | total) | millions) | total)
GIC Re 2,977.36 95.25%  730.09] 31.20%| 3,631.089 30.60% 2,711.62 30.47% 2,184.44 33.49%
FRBs 148.43  4.75%| 1,609.70 68.80%| 8,235.15 69.40% 6,187.62 69.53% 4,338.99 66.51%
Total 3,125.78 100.00% 2,339.79 100.00% 11,866.23 100.00% 8,899.24 100.00%4 6,523.43 100.00%
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10.

11.

JRU GHWDLOV RQ RXU UBur@uskestrRiskilafdg@rieRty RiskWetsids ReturrReinsurance
Policy” RQ STJH

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 atheuiShareholders due to
their involvement in other ventures which are in businesses similar to ours or that may compete with our business
may benefit from preferential treatments when doing business with our Company. Our Directors, or Promoters,
applicable, may, for business considerations or otherwise, enter into transactions with other ventures where th
have interest, cause our Company to take actions, or refrain from taking actions, in order to benefit themselv
LQVWHDG RI RXU &R & SHe Qntdrdstd @) s Hothét Shareholders and which may be harmful to our
&RPSDQ\TV LQWHUHVWY RU WKH LQWHUHVWY RI RXU RWKHU 6KDUHK
condition, results of operations, cash flows and prospectd. G& Promoters and Promoter Grouglinterests of
Promoters RQ 2®.JH

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

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 tarifH HOu?P Business+ Customer Servicet Claims Service and
SettlementtNetworkHospitals™ R Q 2IBJHefollowing table sets forth certain details of duetwork Hospitals
(including SBUHIHUUHG 3D U WRYIH, whithfavrid pad &F ot Network Hospitals, as well as the regile
distribution of our Network Hospitalgls ofthe dates indicated:

Details of our Network Hospitals
As of June 30, As of March 31,
2024 2023 2024 2023 2022

Number of Network Hospitals 10,426 10,059 10,460 10,005 8,562
Number of PPN Hospitals 329 226 326 201 -
Zol;l]g;nber of Network Hospitals (North 3135 2963 3.149 2938 2509
ZOI;I}:;nber of Network Hospitals (Sou 3,614 3553 3618 3518 2795
Number of Network Hospitals (East Zong 954 902 946 897 755
Number of Network Hospitals (West Zon 2,723 2,641 2,747 2,652 2,503

The following table sets forth certain details of the proportion of our cashless health claims and reimbursemel
health claims for the periods and years indicated:

Details of Cashless Claims and Reimbursement Claims
Three Months ended June Fiscal Year ended March 31,
30,
2024 2023 2024 2023 2022

Amount of cashless claims through Netw 5,425.26 3,703.68 17,592.2¢ 10,401.04 7,881.25
+RVSLWDOV LQ PLOOLRQ

Amount of cashless claims through P 515.26 379.96 1,731.88 903.57 -

+RVSLWDOV _LQ PLOOI

Amount of cashless claims through Ot 4,910.00 3,323.72 15,860.34 9,497.48 7,881.25

1HWZRUN +RVSLWDOV
Amount of cashless claims through Netw 75.45% 68.61% 70.01% 66.54% 62.53%
Hospitals as @ercentage of the total amount
claims (in value terms)
Amount of reimbursement claims _ 1,765.40 1,694.34 7,536.81 5,230.62 4,721.98
millions)
Amount of reimbursement claims as 4 24.55% 31.39% 29.99% 33.46% 37.47%
percentage of the totalmeunt of claims (ir
value terms)

We engage with our Network Hospitals to negotiate tariffs to manage our claims cost. Our arrangements wit
Network Hospitals may include costs for procedures based onagpred tariff rate card, package rates for certain

surgical procedures, and/or argentage 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 enhancir
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12.

our ability to control claimsHowever, there is no assurartbhat we will be able to continue or extend our relationships
with our existingNetwork Hospital®on terms acceptable to us, or at all, or that we will be able to establish relationships
with newhospitals

Our arrangements with Network Hospitals are nafiestve 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 cofdraconvenience, 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 relationships Métwork Hospitalanay also be negatively impacted

by other factors not associated with us, such as increasing pressure on revenue and other pressures on health
providers and increasing consolidation activity among hospitals. Any inability to maintain or developettibleships

with our Network Hospitalswould adversely affect our ability to offer our cashless claims settlement option to our

customers which may in turn adversely affect customer satisfaction and have an adverse impact on our ability to man.
our clams, which in turn could result in a material adverse effect on our profitability, financial condition, results of
operations, cash flows and prospects.

Our GWP contribution from group health policies has increased over the last three Fismadsthe threemonths
ended June 30, 2024Any adverse changes to the demand for our group health policies could have a material
adverse effect on our business, financial condition, results of operati@ash flowsand prospects.

Apart from retail health policies whiciaccounted for the majority of our GWP for the last three Fiscals and the three
months ended June 30, 2024, we also offer group health products, where we offer (a) esngltyeze group products

to employers that can be customized as well as (b) affiaited group products to remployeremployee groups
LOQFOXGLQJ FXVWRPHUV RI RXU EDQNYV D Q ®@uRBNdihEsstTuRRIdGIRtd-IHRAh D JH Q
Group” RQ 2@ribHfurther details.

*URXS KHDOWK LQVXUDQFH *:3 RIQFJIHDYHE@ WR/ FDO IURP _ P
UHSUHVHQWLQJ D &%$*5 RI DQG LQFUHDVHG E\ WR _ PLC
IURP _ PLOOLRQ LQ WKH WKUHH P RWY téhle 5 @itthGhe &\WWMHcontribution 7 K
for health, personal accident and travel lines of business for the periods and years indicated:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
& L| (%of & L( (% of total & L| (%of & L| (%of & L| (%of
millions) | total millions) GWP?) | millions) | total | millions) | total | millions)| total
GWF?) GWH?) GWP?) GWP?)
Health (A) |14,303.84 97.69%| 10,975.62 98.08% 54,944.24 97.98%) 39,873.59 97.90% 27,490.35 97.83%
Retail 9,905.74 67.65% 7,504.77 67.06%)| 38,397.34 68.47%) 29,697.40 72.91%) 21,573.40 76.77%
Groug? | 4,398.10 30.04% 3,470.84 31.02%] 16,546.99 29.51%) 10,176.19 24.98% 5,916.95 21.06%
Personal 271.80 1.86% 179.02 1.60%| 926.76| 1.65%| 800.41 1.97%| 607.57| 2.16%
Accident
(B)
Travel (C) 66.12| 0.45% 35.79 0.32%| 204.700 0.37% 56.31 0.14% 1.79] 0.01%
Total GWP | 14,641.76 100.00%| 11,190.43 100.00%|56,075.74 100.00%| 40,730.31 100.00%| 28,099.71 100.00%
0O =
A+B+C)
Notes:

(1) Group health includes our group affinity products which are sold to individuals.
(2 JRU PRUH LQIRUPDWLRQ RQ *:3 VHH 22WK\HW : JLIQWWY IF QD3 HPIRGR.BW *RIJ RQ SDJH

The following table sets forth a breakdown of our GWP from group health insurance products, for the periods and yes
indicated:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
& L( (% of total an (% of total & L{ (%of & L| (%of & Ll (%of
millions) | GWPRY) | millions) | GWPRY) | millions) | total | millions) | total |millions)| total
GWHD) GWHD) GWPD)
Employer 1,410.69 9.63%| 1,494.41 13.35% 6,412.77 11.44% 3,901.@| 9.58%| 1,511.39 5.38%
Employee
Products
SME$? 489.33 3.34% 431.57 3.86%| 1,678.57 2.99%| 1,105.46 2.71%| 675.66 2.40%
Non- 921.35 6.29% 1,062.84 9.50%| 4,734.25 8.44%| 2,796.17 6.87%| 835.73 2.97%
SMEZ$?
Affinity - 2,987.41 20.40% 1,976.43 17.66% 10,134.1§ 18.07%| 6,274.57 15.41% 4,405.56 15.68%
Based
Products
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13.

Three Months ended June 30, Fiscal Year ended March 31,

2024 2023 2024 2023 2022

Total Groupg 4,398.10 30.04% 3,470.84 31.02% 16,546.95 29.51% 10,176.19 24.98% 5,916.95 21.06%
Health
GWP

Notes:

(1) )RU PRUH LQIRUPDWLRQ RQ *:3 VHH 22WRK\HW : LLLOWVDW F QD3 HPIRGARRW I*RIJ RQ SDJIH

(2) Solely for the purposes of this table, SME customers refers to customers with whom we have policies with less than 60@dwalst
insured durhg the period / Fiscal Year and n@ME customers refers to customers with whom we have policies with more than 500 lives
insured during the period / Fiscal Year.

According to the Redseer Report, the group health insurance market in India hagrsteant expansion and increased
DW D &$%$*5 RI IURP )LVFDO WR )LVFDO RXWSDFLQJ WKH L
17.75% during the same period. Sales of our group health insurance products have largely been tiévearitiyntaed
growth in corporate demand to provide health insurance to their employees in India. However, we cannot assure you f
such growth in corporate demand for group health insurance in India will continue in future, or that we will be successf
in offering customized group health policies that are profitable and attractive to our customers, which could cause c
GWP from group health products to decrease. Due to increased competition in group health insurance line of busine
we have adopted arategy of being selective in the group heailtk that we underwrite and focus primarily on SMEs.
According to the Redseer Report, underwriting SMEs tend to be more profitable as compared to underwriting lare
corporates due to better access to custoowrdata which facilitates the ability to better price risks. To the extent we are
required to penetrate further into the broader group health market in the future in response to changes in governn
regulations or consumer preferences, our increaseds@gydo aggressive pricing and competition could adversely
impact our business, financial condition, results of operations, cash flows and prospects.

We are reliant on our information technology systems, and any cyberattacks or other security inciderlts cou
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, underwriting, ris
management, surveying, frd detection, customer service, claims adjustment and settlement, and expect this tc
continue or increase. For instance, our customer onboarding is almost entirely digitized, with 99.94% and 99.95%
all of our new policieprocured through our direct sal and intermediated distribution chanhelng applied for
digitally through our website and mobile applications, for the three months ended June 30, 2024 and Fiscal 202
respectively. The customer onboarding process is supported by owenabled platirms, where each customer
(either directly or via our distributors on behalf of their customers) may complete and submit an application form o
the platform that integrates our underwriting processesamelvals. During the customer sourcing phase, we als
rely on modules integrated with the technology of intermediatedlistributors, as well as our mobile applications,
VXFK DV WKH 31LYD %XSD 812" PRELOH DSSOLFDWLRQ DQG ZddamyL WH
out sales digitallyAs we increasingly rely on digital platforms for our operations, we face heightened risks of data
breaches and cyberattacks such, our continued success is dependent on the technology systems, applications ar
software of us and our intermediated disttdva continuing to operate and to meet the changing needs of our
customers and user$.H Bu? BusinesstTechnology Platform RpRge226.

Our business activities would be materially disrupted in the event of a failure of our information technology. Syste
online platforms and mobile applications may contain material errors, failures, vulnerabilities or bugs, particularly
when new features or capabilities are released, and may be subjaotaiog others, hardware failure, software
program errors, computefruses or malicious code, ransomware, attempts to overload our servers with distributed
GHQLDO RDMSUYRBHRWKHU DWWDFNV DQG XQDXWKRUL]HdB ciNdHed® | R X
to interruptions of our online platforms and mobile applications, or could cause loss of critical data, or the
unauthorized disclosure of personal or other confidential information. If we are unable to avert a DDoS or othe
cyberattacks foany significant period, we could sustain substantial revenue loss from lost sales due to the downtim
of critical systems. Cybeattacks may target us, our customers, distributors hospitals, banks, credit card
processors or the communication infrasture on which we depend, such as our clbased storage providers.
Many of these events are wholly or partially outside of our controlwandhay not have the resources or technical
sophistication to prevent rapidly evolving types of cyberattacksnoreidiately detect that such an attack has been
launched. According to the Redseer Report, protecting sensitive customer information and maintaining robu
cybersecurity measures is paramount to safeguarding the integrity and trustworthiness of heaftbeirssivices.
However, even though we have policies and procedures are in place to prevent and detect cybersecurity incidel
our existing system of internal controls may not be able to mitigate all possible incidents. For instance, on January
2023, wH LGHQWLILHG D VHFXULW\ EUHDFK LQYROYLQJABI 'S XKQEFK DFHS/XI
in cyberattacks and unauthorized access to policy details of 12,621 customers. Following the discovery of the de
breach, on the same day, the APdsadisconnected from the web form, and an emergency fix was deployed to
prevent any further leakage on the same day. We have implemented precautionary measures,-santuatimg
vulnerability assessments for all pubfacing applications, periodic aoning of dark web or social media accounts

RI WKH LQFLGHQW FDUU\LQJ RXW 35HG 7HDPLQJ ([HUFLVHV"™ ZKLFK
defenses. We also conduct a complete security audit for all systems annually and we havenglbersteour IT
management process. While we have not received any complaints from customers or other third parties, or be
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subject to any investigations or penalties by the relevant authorities as a result of this incident, there is no assural
that wewill not encounter such incidents in the futubelditionally, while we maintaininsurancepolicies,we do not
maintain significantinsurancepolicies exclusivelyfor cyberattacksand our currentinsurancepolicies may not be
adequateo reimburseus for lossescausedby securitybreachesandwe may not be ableto collect fully, if atall,
undertheseinsurancepolicies.|If an actual or perceived security breach, data theft, unauthorized access or any othe
disruption occurs, our ability to operate our b@HVY PD\ EH DGYHUVHO\ DIIHFWHG WK
security measures could be harmed and we could lose sales and current and potential customers and expose |
legal claims and government action, each of which could have a material adfecs®re our business, financial
condition, results of operations, cash flows and prospects. Furthermore, ifprofi security breach occurs with
respect to another insurer, our customers and potential customers may lose trust in the securitysofatice
industry generally, which could harm our future safse also® tinternal Risk Factorst41. Data collection and
storage are increasingly subject to legislation and regulations in various jurisdictions and governments are
increasingly actingtosSURWHFW WKH SULYDF\ DQG VHPXpag#8 RI SHUVRQDO LQI

There are outstanding legal proceedings involving our Company and Directors which may adversely affect our
business, financial condition, results of operations, cash flows @ndspects

There are outstanding legal proceedings involving our Company and Directors. These proceedings are pending
different levels of adjudication before IRDAI or various courts, tribunals, enquiry officers and appellate tribunals. Sucl
proceedingould divert management time and attention and consume financial resources in their defense. Further,
adverse judgment in some of these proceedings could have an adverse impact on our business, financial condition, re
of operations, cash flows apdospects.

A summary of the outstanding proceedings involving our Company and Directors as disctoge®riospectydo the
extent quantifiable, have been set out below. None of these litigation proceeds, if determined adversely against Comp
and Drectors, 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 _LQ PLC
Promoters
Company
By the Company 20 N.A. N.A. N.A 1 300.00
Against the Company 4 29 Nil N.A 8 2,155.40Q
Directors
By the Directors Nil N.A. N.A. N.A Nil Nil
Against the Directors 17 Nil Nil N.A Nil Nil
Promoters
By the Promoters Nil N.A. N.A. N.A Nil Nil
Against the Promoters Nil Nil Nil Nil Nil Nil

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

)RU G HW Dut€avding Hitihation and Material Developmeht®k Q E2Z2J H

We cannot provide assurance that these legal proceedings will be decided in our favor or that no further liability will ari
out of these proceedings. Such legal proceedings may includarébutot limited to, complaints and lawsuits by
HPSOR\HHV RU FXVWRPHUV ,Q DGGLWLRQ WR OHJDO SURFHHGLQJV .
grievances. Such proceedings could divert management time and attention and requineldof@iticial resources even

if we are successful in defending them or effectively redress them, and result in adverse publicity or direct financi
losses due to actual or purported breaches of promise or wrongful denial of claims. Decisions in sedingsoce
adverse to our interests may have an adverse effect on our business, financial condition, results of operations, cash fl
and prospects

If we do not meet certain mandatory ratio requirements including with respect to our Solvency Ratio and
invesiment asset allocations, we could be subject to regulatory actions by IRDAI and 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 conditiardimgcmaintaining a control

level of solvency and limits on our investment asset allocation. Under the Insurance Act and Schedule | of the IRD/
AFIF Regulations, every insurer is required to maingiminimum level of solvency margin of 1.50x known s t
SFRQWURO OHYH O HKey \RBRgDIAMiIBhQ BNd Pdiicies Certain regulationsand corresponding master
circulars prescribed byhe Insurance Regulatory and Development Authority of IndRQ 24WJTHe following table

sets forth our Solvencyd®o as at the dates indicated.

As at June 30, As at March 31,
2024 2023 2024 2023 2022

Solvency Ratio (times) 2.39 1.74 2.55 1.67 1.72
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While we have maintained the required solvency levels as prescribed by IRDAI in the three months ended June 30, 2(
and thelast three Fiscaldhere can be no assurance that we will be able to maintain the required solvency levels in th
future, includilg as a result of factors outside our control, such as changes in the statutorily required solvency margin
its computational methodology. If we are unable to comply with the statutory Solvency Ratio requirements, we may ne
to raise additional capitab tmeet such requirements. Our ability to obtain additional capital from external sources in the
future is subject to our future financial condition and results of operations, business performance, general mark
conditions and other factors, some of whichy be beyond our control. Séetinternal Risk Factors+29. We may not

be able to obtain sufficient financing to fund the expansion and development of our busmesges2. If we are

not able to maintain our mandatory Solvency Ratio, we may be edqtar finalize a financial plan with IRDAI
indicating measures to correct the deficiency within a specified prdb@dxceeding six month$RDAI has wide
discretionary powers including the ability to issue directives to cease transacting any new lbinsingsznge our
business strategy, which may impact our growth.

We are also subject to regulation by IRDAI with respect to our investment asset alloght@nmay limit our ability

to mitigate market riskPursuant to the IRDAI AFIF Regulatioresadwith 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. For insta
we are obligated to invest a minimum of 30% of our total investment assets in ¢edi@al and state government
securities and other approved securities (which includes a minimum of 20% in Indian central government securitie:
Further, provisions and conditions have been prescribed for investments by insurers across various tyjes of ent
We are also not permitted to invest the funds of our policyholders outside India under the Insurass@Aesult of

these restrictions, our investment portfolio may have significant concentration in certain asset classes and will at
times ke concentrated in Indian assets. If an asset class in which we have a significant asset allocation or Indi
securities markets generally experience adverse developments, such developments could have a material adv
effect on our business, financial GILWLRQ DQG UHVXOWY RI RSHUDWLR QaExtériaV K | C
Risk Factors £7. Our business is substantially affected by prevailing economic, political and other prevailing
conditions in India and regional and global economic and mar&atitionss RQ $® JH

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

We are exposed to credit/counterparty risks in relation to our investment portfolio and from our reinsureysiacar ma
losses as a result of counterparty default or failure to enforce our rights in all circumstances. According to our investme
policy, our investment portfolio may consist of central and state Government securities, infrastructure bonds, housi
sedor bonds, corporate bonds, liquid mutual funds, equity securities, alternate investment funds, infrastructu
investment trusts, real estate investment trusts, deposits with various scheduled banks and other money ma
instruments as permitted by IRDAThe following table sets forth the breakdown of our assets under management by
investment category (calculated as the sum of our investrashtreholders and investmentpolicyholders) as at the
dates indicated. Assets Under Management is aGfoaP mHDV XUH )RU D UH FOmeé FHinancial W L R (
Information” RQ STJH

Assets As at June 30, As at March 31,
under 2024 2023 2024 2023 2022
managemen _ L4 (%of _Lq (%of _ LQ (%of _ Lq (%of _Lq (wof
t millions) | total) | millions) | total) | millions) | total) | millions) | total) | millions) | total)

Investment
category

Long Term
Investments

Government| 12,713.72 23.91% 8,236.90 24.61%| 12,365.0§ 24.70% 7,477.94 24.85% 5,397.45 26.20%)
Securities
and
Government
Guaranteed
Bonds
including
Treasury
Bills

Other 4,622.61 8.69%| 3,015.31 9.01%| 4,622.43 9.23%| 2,351.94 7.82%)| 1,901.63 9.23%
Approved
Securities

Other 17,601.60 33.10%) 11,818.40 35.30%] 16,811.21 33.58% 10,613.24 35.28%| 7,490.93 36.36%
investments
- Other
investments
Debentures/
Bonds
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Other 0.00 0.00% 0.00 0.00% 0.00 0.00% 0.00 0.00%| 198.200 0.96%
investments
- Other
Securities

Investments| 16,256.40 30.57% 8,400.52 25.09% 14,769.04 29.50%| 7,656.26 25.45% 5,610.21 27.23%
in
Infrastructur
e and Socia
Sector

Other thar] 1,975.0Q 3.71%| 2,004.06 5.99%| 1,493.31 2.98%| 1,987.58 6.61% 5.02 0.02%
Approved
Investments

Sub-Total |53,169.33 100.00%| 33,475.19 100.00%| 50,061.0§ 100.00%| 30,086.99 100.00%| 20,603.44 100.00%
(A)

Short Term
Investments

Government| 549.48 15.37%| 554.79] 14.22%  300.83 6.65%| 602.80 16.87%| 449.63] 13.19%
Securities
and
Government
Guaranteed
Bonds
including
Treasury
Bills

Other 100.67| 2.82% 0.00 0.00% 101.02 2.23% 100.05 2.80% 50.47 1.48%
Approved
Securities

Other 86.52 2.42%| 103.67 2.66% 85.37 1.89%| 110.51 3.09% 30.93 0.91%
investments
- Equity

Other 362.01] 10.13%| 1,320.53 33.86% 546.05 12.08% 557.03 15.59% 876.38 25.70%
investments
- Mutual
Funds

Other 1,774.55 49.64%| 1,150.87 29.51% 1,760.50 38.94%| 1,149.58 32.17% 951.36 27.90%
investments

Debentures/
Bonds

Other 500.000 13.99% 448.20 11.49% 998.00 22.07% 438.200 12.26%| 729.90 21.41%
Securities #
Fixed
Deposits

Investments 201.87| 5.65%| 251.19 6.44%| 200.02 4.42%| 550.61] 15.41%  250.31 7.34%
in
Infrastructur
e and Socia
Sector

Other thar 0.00 0.00% 71.10 1.82%| 529.44 11.71% 65.19 1.82% 70.73 2.07%
Approved
Investment

Sub-Total 3,575.10 100.00%| 3,900.35 100.00%| 4,521.23 100.00%| 3,573.97 100.00%| 3,409.71 100.00%
(B)

Total (C =|56,744.43 100.00%| 37,375.54 100.00%]| 54,582.31 100.00%| 33,660.95 100.00%| 24,013.15§ 100.00%
A +B)

We cannot assure you that we will be able to identify and mitigate market risks and credit risks successfully. Interest ra
are highly sensitive tanflation and other factors including government policies, macroeconomic and political
considerations, and other factors which are beyond our control. While an increase in interest rates may result in
increase in investment returns on our newly addestifincome assets, it could also result in a decrease in theonark
market value of our existing fixed income assets and negatively affect our profitability. In addition, any downgrade c
any credit rating of the debt securities owned by us may leadeuation in value of our debt portfolio or increase
realized losses, and have an adverse effect on our business, financial condition, results of operations, cash flows
prospects. Furthermore, the counterparties to our investments, including isskesrsrities we hold, counterparties of

any derivative transactions that we may enter into, banks that hold our deposits, debtors and investees of private eq
funds, may default on their obligations to us due to bankruptcy, lack of liquidity, econowritudus, operational
failure, fraud or other reasons. We are also subject to the risk that our rights against these counterparties may no
enforceable in all circumstances. In addition, we also cede a significant portion of the risk we assumeinsdeartbe
SROLFLHV WR UHLQVXU4Dt€riral REIRFaSIr€xR.H\¢ méyHbd uhable to obtain reinsurance on a
timely basis at reasonable costs and could be exposed to credit risks in our reinsurance contracts, including wi
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18.

*HQHUDO ,QVXUDQFH &RUSRURMLBAJIRI ,QGLD 3*, & 5H"

Equity and other alternative integents, such as investments in alternative investment funds, are subject to volatility in
prices based on market movements, which can affect returns. Any decline in equity markets could adversely affect
value of our equity investments, and in turn\hkie of our investment portfolio. In addition, there may not be a liquid
trading market for some of our investments. Liquidity may be affected by numerous factors, including the existence
suitable buyers and market makers, market sentiment and tolatitl the availability and cost of credit. In these
circumstances, our ability to sell our investment assets without significantly depressing market prices, or at all, may
limited.

We operate in a highly competitive, evolving and rapidly changing indpsnd if we cannot effectively respond

to increasing competition, our results of operation and market share could be materially and adversely affected.
Additionally, our financial performance may not be comparable with some of our competitors due terelif€es

in accounting policies which are permissible under applicable laws and regulations.

$V SHU WKH 5HGVHHU 5HSRUW SXMKD Q GGIUQ R Q W HK HDBRABW KX EQ V. K ULHIMX WBH
landscape of the health insurance industry. Adicgy to the Redseer Report, as of August 31, 2024, there are seven
IRDAI-recognized SAHI companies (including our Company) in India. We also compete with public sector insurers
which include governmerdwned health and nelife insurers, and private sectinsurers, which are privately
owned entities offering health and nlife insurance services. In Fiscal 2024, we were the fourth largest player
within the retail health insurance with a market share of 9.10% according to the Redseer Report, and we fa
competition from other players offering health insurance products, including those who have a higher market sha
than us. An inability to effectively respond to these competitive pressures could result in a decrease in market sh:
and result in losses atecreased growth rates. According to the Redseer Reponpetition landscape of health
insurance in India is based on a number of factors, including brand recognition and the reputation of the provider
products and services, customer satisfactionemdting and pricing of risks, distribution network and access to
services and service personnel, pricing and quality of services, product design and diversification, financial strengt
high-quality and stable professional team and information technobtagpabilities.In addition, there have been
discussions by a parliamentary panel in 2024 on the introduction of a composite license for an insurer to undertake |i
general or health insurance under one entity to increase the penetration of insutsnceuntry, and if such laws and
regulations were introduced, it would cause us to face additional competition from life and general insurers. Further,
case life insurers are allowed to offer indemnity based health insurance products, it may haeesariragg&ct on our
business due to increased competition in the market.

Our competitors may also have competitive strengths as a result of a longer operating experience, larger capital base
greater product diversification.oBie of our competitors mayffer higher commissions or remunerations, or offer
insurance at lower premium rat€ompetitors of ours may also consolidate their businesses, which could provide them
with increased competitive advantages such as financial strength, management espalpiétiational experience,
market share and distribution channésdecline in our competitive position coulttiversely affect our ability to
attract and retain business, cause the customer acquisition expenses and retention costs to increasey and lead
decrease in our margins and spreads, thereby reducing our profitability

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 Written Premium of pgetveelve months or at 1/365th
method. We have consistently followed 50% method to compute such unearned premium reserve. Other insurar
companies may choose to follow the 1/365th method to determine such unearned premium reserve. According
unearned @mium reserve computed by us may not be comparable with our competitors and other general insuran
companies. Further, as a result our various financial ratios and operating metrics such as Premiums Earned (n
Profit After Tax, Net Worth, Solvency Ratiand Return on Equity may not be comparable to some of our
competitors. 6HHOBQDJHPHQWY YV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQ@FLDC
RevenuetNet Written Premiumh RQ S&8JH

In addition, insurance aggregators astier new companies with a focus on digital distribution are entering the
health insurance industry. Such potential competitors may further increase the competitive pressures we expec
face. Our failure to respond effectively to these various competitressures could result in a decrease of market
share and cause us to incur losses on some or all of our activities and to experience lower growth, or even a decl
A decline in our competitive position could have a material adverse effect on ourdsudinancial condition,
results of operations, cash flows and prospects.

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

We have exp@&nced an increase in our GWP over the three months ended June 30, 2024 and the last three Fiscals.
the three months ended June 30, 2024 and June 30, 2023, and Fiscals 2024, 2023 and 2022, our GWP was as follow:

Three months ended Three months ended| Fiscal 2024 Fiscal 2023 Fiscal 2022
June 30, 2024 June 30, 2023
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Three months ended | Three months ended| Fiscal 2024 Fiscal 2023 Fiscal 2022

June 30, 2024 June 30, 2023
GWP @ (_ in 14,641.7¢ 11,190.43 56,075.74 40,730.31 28,099.71
millions)
Note:

(1) )RU PRUH LQIRUPDWLRQ RQ *:3 VHH 22WR\HW : LLLO\D\WD IF QD3 HPIIRGRB W *RIJ RQ SDJH

Our historical growth ratesmay not be indicative of our future growth ratesor our growth potential. We cannot
assureyou thatour future GWP will increaseWe intendto continueto grow our GWP throughexecutinga number
of growth initiatives and strategiesncluding by growing our portfolio of products,expandingour partnershipsvith
Network Hospitalsfurther developingour healthecosystenplatform and expandingour presenceacrossindia and
deepeningur distributionchannelsSee Vur Business+Our Growth Strategies on page204. The success of such
expansion of our business activities will depend on many factors, including our ability to:

X grow and retain our customer base;

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

X effectively manage and expand dNetwork Hosjitals and distribution channels;

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

X develop innovative and competitive products;

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

X manage our growig investment assets;

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

requirements stipulated by IRDAI; and
X PDLQWDLQ DQG GHYHORS WKH plLYD %XSDY EUDQG DQG RXU UH

The anticipatedbenefits from our growth initiatives are basedon severalassumptionghat may prove to be
inaccurateWe may alsonot be successfuin realizingall of the benefitsthat we expectto achieveat a costthatwe
anticipate.For instance, wentend to grow our GWP by expanding our presence across India, which will require
additional investments, including to open new branches, or to develop new lines of business or verticals in ol
distribution arrangements with our existing bank and otherocatp agentslistributorsand marketingWe also

intend to continue to expand our digital presence through increasing the number of web aggregators, digital broke
and directto-customer initiatives )RU G H WOuUr Busingdd+Out Growth Strategiest Further expand our
presence in existing geographies within India, invest in deepening our distribution channels and increase mark
share in the retail health insurance verticalR Q 20bJTHhere is no assurance that we will be able to expand our
geogrphical footprint at a rate that we anticipate, or at all. Due to the limited data available in these new
geographies, we may not be able to price our premium accurately, which may result in diminished profitability ir
these areas and diminishing returnsoom investments in expansion. As we expand geographically, we may also
face difficulties in offering standardized insurance policies and coverage which fulfil the needs of our customers i
each region, which may affect the attractiveness of our politfés.is due to variability in healthcare standards and
practices across different regions, particularly due to the uneven distribution of healthcare facilities across rural al
urban areas which affects the accessibility and utilization of health insuracmerding to the Redseer Report.
Additionally, our ability to attract new customers and retain existing customers depends, in large part, on our abilit
to remain competitive in terms of customer experience, pricing, and insurance coverage optiorsy Dargr
customer base, we may be required to incur significantly higher marketing expenses and other costs to impro
customer serviceThere is also no assurance that we will be ablet@in our existing customerany inability to

attract new customeesd retain existing customers for our insurance products would cause our GWP to decrease.

Futuregrowthwill alsoimposesignificantaddedresponsibilitieson our managemenandplace additional demands

on our operational and capital resources. Any growmtQ LWLDWLYH FRXOG GLYHUW RXU PD¢
resources, and adversely affect our ability to manage our existing business. If we are not able to manage fut
growth and execute our growth strategies successfully, this could result inltg$icor delays in increasing our
customer base or new products, other operational difficulties, declines in customer satisfaction, or increases in co:
which in turn could have a material adverse effect on our business, financial condition, resp#satibias, cash

flows and prospects.

We are dependent on the strength of our brand and reputation, as well as the brand and reputation 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.
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2XU EXVLQHVV LV WR D ODUJH H[WHQW UHOLDQW RQ WKH VWUHQJ\
branding andnarketing activities and other efforts to promote our products, improve brand recognition and increase ot
customer base, includingvestments in search engine optimization and marketing on our online platform as well as
building hyperpersonalized andventbased digital marketing capabilitieIhe following table sets forth our

advertisement and publicity expense for the periods and years indicated:

Particulars Three months Three months Fiscal 2024 Fiscal 2023 Fiscal 2022
ended June 30, ended June 30,
2024 2023
Advertisement an 405.34 221.27 1,773.28 3,589.99 2,955.18
publicity (_ in
millions)

, RXU EUDQGLQJ DQG PDUNHWLQJ DFWLYLWLHYVY DUH XQVXFFHVVIXO F
could be materially and adversely affected. Our advertising and marketing activities and the advertising and marketi
activities undemken by our distributors in relation to our insurance products are also subject to the PPHI Regulation:
which include limitations on the involvement of third parties in our advertisiigle we have not been found to be

in breach of any regulations aedculars notified by the IRDAI in relation to advertising or marketing in the three
months ended June 30, 2024 and last three Fiscals, there is no assurance that we will not be subject to penaltie
restrictions in the future or that changes in appleabgulations will not further restrict our advertising and marketing
efforts, which may adversely affect our ability to improve brand recognition and brand loyalty and grow our custome
base.

We are also dependent, to a certain extent, on our existiaggaments with, and the strength of the brand and
reputation ofBupa Pursuant to the Bup@rade Mark Agreement, our Company has been granted -@xuunsive

and noaAWUDQVIHUUDEOH ULJKW WR XVH WKH 3% XSD”™ WUDGHPDUN DQG
an indefinite period of time but shall come to an end in a variety of citamees including if our PromoteBupa
Singapore Holdings Pte. Ltd., together with its nominees and/or affiiases to hold any of our Equity Shares.

6 H Hiistory and Certain Corporate Mattefs D Q3B Businesstintellectual Property R Q S234ddd232 We

also have access to certain health and wellness related education content published by Bupa which can be m
DYDLODEOH RQ RXU pU1ILYD %XSD +HDOWKY P<S0E the datddhiS rbdperiysivék Q D |
have not been gran@ WKH 31LYD" WUDGHPDUN DQG WKH UHJLVWUDWLRQ RI V)
the Trade Marks Act, 19997 KHUH LV QR DVVXUDQFH WKDW ZH ZLOO EH DEOH V
trademarks, the Bupa logo and other intellecfuiaperty of Bupa, which may have an adverse effect on our business
and reputation.

In addition, negative publicity with respect to the Indian insurance industry generally or abouBupacrould
adversely impact our reputation and our brand as weliaae tofBupa 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 assur
that we will not face such negative publicity in the future. Any damagexttyoplLYD % XSDY EUDQG RU
brand and reputation dupa could have an adverse effect on the demand for our products by new and existing
customers, or cause our distributddetwork Hospitalsand other third parties such as TPAs to ceasertiationship

with us. Furthermore, negative publicity may result in increased regulatory supervision and legislative scrutiny of th
Indian insurance industry practices as well as increased litigation risks, which may further increase our cost of doil
EXVLQHVV DQG DGYHUVHO\ DIIHFW RXU SURILWDELOLW\ 1HJDWLYH
perception of us, which could make it more difficult for us to maintain our credit rétmgresulting damage to our
brand or reputation cddimaterially and adversely affect our business, financial condition, results of operations, cash
flows and prospects.

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 assumptions for expenses we expect to incur. T
assumptions for expenses we use include policy issuance cost, infrastructure related costs, employee co
commission costs, policy maintenance caosd ather support costs. The following table sets forth our Expense of
Management as % of GWP for the periods and years indicated.

Expense of Management as % of GWP®
Particulars Three Months ended Fiscal Year ended March 31,
June 30,
2024 2023 2024 2023 2022

Operating expenses related to insurance busifess 2,562.47 2,305.04 10,098.17 11,841.1§ 8,591.74
millions) (A)
Gross Commissiofi_in millions) (B) 3,400.00 2,305.39 11,943.84 4,952.67 3,364.96
Expense of Management? LQ PLEGIARBV 5,962.47 4,610.43 22,042.03 16,793.84 11,956.7C
Premiums earned (ndt) in millions) (D) 10,180.21 7,435.74 38,112.49 26,627.51 17,525.09
Expense of Management to premiums earned (ne 58.57% 62.00% 57.83% 63.07% 68.23%
Ratio (E =C/D)
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Expense of Management as % of GWE)
Particulars Three Months ended Fiscal Year ended March 31,
June 30,
2024 2023 2024 2023 2022
GWP (_in millions) (F) 14,641.7¢ 11,190.43 56,075.74 40,730.31 28,099.7]
Expense of Management as % of GWK) (G=C/F) 40.72% 41.20% 39.31% 41.23% 42.55%

Note:

(1) Expense of Management and Expense of Management as % of GWehatré $3 PHDVXUHV )RU GHWDLOV RQ UHF
JLQDQFLDO ,QIRUBDIWLRQ" RQ SDJH

2 )RU PRUH LQIRUPDWLRQ RQ *:3 VHH 22WRK\HW : JLLLOVDW F QD3 HPIRGARRW I*RIJ RQ SDJIH

Expenses may be higher than expected due to specific events and changes in macroeconomic conditions incluc
inflation, changes in regulations, coetjtion dynamics, erroneous assumptions and other factors. If actual incurred
expenses exceed those assumed in our prices, it could have a material adverse effettusimess, financial
condition, results of operations, cash flows and prosp®@ésmayalso be unable to control or maintain our costs
due to low productivity or increased competition.

The IRDAI has notified the EOM Regulations on January 22, 2024 has set the allowable limit for expenses
management on an overall basis. The EOM Regutabename applicable from April 1, 2024. For instance, under these
regulations, an insurer carrying on health insurance business in India is not permitted to spend, in any financial year
expenses of management, an amount exceeding 35% of the grosgrpsentian by it. If our actual expenses of
management exceed the projected expenses of management (as per the business plan) by 10% or more, we wi
restricted from paying variable pay to our Key Managerial Personnel/ Senior Management Personnéflandging
Director and Chief Executive Officer. Further, if we exceed the permissible limit on the expenses of management
specified in the EOM Regulations or are not in compliance with any direction issued by the IRDAI in this regard, we
may be subjecto one or more of the following: (a) excess of expenses to be charged to profit and loss account; (k
restriction on opening of new places of business; (c) a warning by the IRDAI; (d) pendéy section 102 of the
,QVXUDQFH $FW Rl _ GPLOGURQJ RKIHFKFWKH FRQWUDYHQWLRQ RU
whichever is lesqe) removal of KMPs and/or appointment of administrator; (f) Restriction on performance incentive to
MD/ CEO/ WholeTime Directors and KMPs; (g) compulsory vdloa to evaluate our financial health and soundness;
RU K DQ\ RWKHU DFWLRQ DV VSHFLIL H GiInteghalWRis kK FaQovxa) \le& pFeHtiedniént

on our intermediated distribution channels, particularly individual agents, catpagents and brokers, and if we are
unable to develop and grow our network of distributors or attract, retain and incentivize our distributors, it could have &
material adverse effect on our business, financial condition, results of operations, eashrftbprospects. RQ SD JH

Further, under the IRDAI (Expenses of Management of Insurers transacting General or Health Insurance Busine
Regulations, 2023 and the EOM Regulatioas, insurer having actual expenses of management more than the
allowable expenses of management for the Fiscal 2023 and Fiscal 2024, respectively, may be granted forbearar
subject to the confirmation by its board that it shall bring its actual expernges the allowable limits, within a
period of 3 years and 2 years, respectively i.e. by the end of Fiscal B@2€led applications with IRDAI for
forbearance for exceeding the expenses of management over the allowable limit for Fiss@de@@glicdion dated

March 29, 2023and Fiscal 2024vide application dated February 23, 2024. We 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.
IRDAI, vide leters dated October 18, 2024 has directed us to show cause as to why our applications requesti
forbearance may not be rejected and appropriate proceedings should not be initiated against us for breach of limit
expenses of management. In case we arelait@alshow cause within 15 days from the date of issue of the letters, the
IRDAI will be entitled to conclude the proceedings for forbearangeaete, on the basis of material available on record.

In accordance with the EOM Regulations, a sur@aftributon from Shareholders Funds towards Excess Expenses of
Management of _ PLOOLRQ _ PLOOLRQ _ PLOOLRQ
which is in the excess of expenses of management over the allowable limit, has bdemddhfrem the Restated
Statement of Revenue Account to Restated Statement of Profit and Loss for the three months ended June 30, 2
and June 30, 2023, and Fiscals 2024, 2023 and 2022, resped@hekyxamination reports on our Restated Summary
Statenents disclose emphasis of matter paragraphs included in auditors reports on audited financial statements in rela
to this matter. Accordingly, there is no assurance that our expenses of management will not exceed the allowable lin
under applicable las in the future, and that we will be successful in obtaining forbearance from IRDAI including in
UHVSHFW Rl )LVFDO RI DQG )LVFDO ZKLFK LV DW ,5'$,1V GLV
allowable limit will be transferred to our Piband Loss, which may affect our business, financial condition, results of
operations, cash flows and prospettse loss emanating from naompliance of the limits on expenses of management,
incurred by us in Fiscal 2023 and Fiscal 2024, depends @musdiusiness factors that cannot be ascertained as on date.
See 3 tinternal Risk Factor+23. The examination reports on our Restated Summary Statements disclose emphasis ¢
matter paragraphsncluded in auditors reports on audited financial statements] \we cannot assure that our
financial information for future periods will not contain emphasis of matterspaget8.

Our loss reserves are based on estimates of future claims liabilities, which if proved inadequate could lead to
further reserve additiongnd 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
H[SHQVHV RI FODLPV WKDW KDYH EHBNR pD@QEXUUEGEXBXWGQRXWUGRW
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IBNER~ DV DW WKH HQG RI KDIBKR Ol RiemELQrdcBdediieiGa loss has occurred but the
claim for such loss was reported only subsequent to the relevant Fiscal/period. An IBNER staira i€ recorded
when an initial claim is made but we were subsequently informed of additional claim amounts that had not bee
initially reported.Our methodology of determining such costs is based on applicable regulatory guidelines and norm:
which do ot permit discounting of reserves or negative provisions for any particular year of occuksentdune 30,
2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, our claims outstanding and clair
outstanding as a proportion of our GW®ere as follows:

Claims outstanding and as % of GWP2
Particulars As of and for Three Months As of and for Fiscal Year ended March 31,
ended June 30,
2024 2023 2024 2023 2022
Net Claims Paid (in millions) 6,202.95 4,690.30 21,936.36 13,480.76 10,511.9§
Claims outstanding (in millions) (A) 4,472.61 3,774.39 4,157.50 3,598.45 2,686.10
GWP (_in millions) (B) 14,641.76 11,190.43 56,075.74 40,730.31 28,099.71
Claims outstanding as % of GWP® (%) 30.55% 33.73% 7.41% 8.83% 9.56%
(C=A/B)
*Non annualised for the three months ended June 30, 2024 and June 30, 2023
Note:

(1) Claims outstanding as % of GWP isan-*$$3 PHDVXUH )RU GHWDLOV RQ UHFRQFLOLDWLRE&4 VHH 32
(20 JRU PRUH LQIRUPDWLRQ RQ *:3 VHH 22WK\HW : JLIQWWY IF QD3 HPIRGR.BW *RIJ RQ SDJH

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 Uikibiitteassociated 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 mayelto 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 &
S URV S HF WnternalHRESk Factorsl. Our profitability degnds 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 clair
could have a material adverse effect on our business, financial condition, rebugerations, cash flows and
prospects RQ 2® JH

We may not be able to timely detect or prevent misconduct;selitng, fraudulent activity or norcompliance
with applicable laws by our employees and distributors which may lead to claims as wedigatatory action
against us, and could adversely affect our business, prospects, financial condition and results of operations.

We primarily sell health insurance through our distributors, who act as our intermediaries. We also sell directly t
customers through our employees. Under certain circumstances, the sales process might be inappropriate or there n
be misconduct on the part ofir employees or distributors at the time of signing of the policy contract or during the
course of customegervice. Misconduct could include activities such as (a) engaging -geftirgy, misrepresentation,
fraudulent or otherwise improper activities when selling products, (bdiscfosures in the proposal form with the
insured, (c) recommending productsttla@e not suitable for our customers, (d) misappropriation of funds or (e)
otherwise not complying with applicable laws or our internal policies and proceBaraastance, as per the Redseer
Report, health insurance companies often encounter instahfresidulent claims, where policyholders submit false
claims or inflate medical expenses which may result in substantial financial lassemisconduct could result in
violations of law and regulations, regulatory sanctions, litigation or serious fepatar financial loss to us, as well as
financial loss to our customers. Although to date we have not been subject to any clairmsetifngisr other forms of
misconduct that have had a material impact on our business, it is possible that suchoclimasult in significant
financial losses as well as severe damage to our reputation in the future.

In addition, persons may also misrepresent themselves as agents or employees of our Company to defraud customer
the aggrieved customers may file icla against us, which would require us to incur costs of defending any such
complaints We have in the past received reports by customers and third parties for violations of our policies by ou
distributors/employees and if impropriety is established,ogpiate corrective action was taken by our Code & Ethics
Committee. From Fiscal 2022 Fscal2024, R XU )UDX G 5LV N RRRIQ ' WdddR/edl A Qlkepbrted cases and
impropriety was established in respect76b cases. Such cases were reported thraugtomer complaints, internal
reporting, surveillance and whistleblowers, and related to matters including data leakage, medisalosumes, mis
selling, document forgery, conflict of interest and rebates. Despite our various efforts includitiggné&ppropriate
criminal proceedings against those accused of such impropriety, to reduce instances of figelliagrésd other forms

of misconduct, there is no guarantee that these measures would be successful. This may harm our brand and repute
and adversely affect our business, financial condition, results of operations, cash flows and pAldpraih we
maintain a system of internal controls to monitor and detect fraud, there can be no assurance that we will not suf
significant lossesdlue to fraudulent activities. For further details on criminal litigations initiated by us in connection with
IUDXG RU PLVDSSURSULDW LR Quitdridihg\Migatidh ahd Edarafsd Deyélopmentsd itiyation
involving our CompanytLitigation by our Company R Q SZbJAtiditionally, while collection of our premiums is
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PDGH VROHO\ WERYRXPRGOIRQ WKHUH LV QR DVVXUDQFH WKDW ZH ZLO
breach of trust by our employees and distributors. In sash, we may not be able to fully recover such amounts from
such employee or distributors and may have to make compensations to our customers, leading to losses for us
addition, our sales employees and distributors have direct contact with our castomdnave knowledge of their
personal and financial information. This exposes our clients to various forms of possible misconduct, including identi
theft, breach of confidentiality and loss of personal information, which could have a material adeetsenebur
EXVLQHVYV DQG WHHtSriaVHisWHaRtQst® Welare dependent on our intermediated distribution channels,
particularly individual agents, corporate agents and brokers, and if we are unable to develop and grow our network c
distributors or attract, retain and incentivize our distributors, it could have a material adverse effect on our business
financial condition, results of operations, cash flows and prosped&Q S» JH

We are also exposed to fraudulent activities by ouoousts and third parties. There may be instances where customers
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 by our customers, irglsapression of prexisting 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 detectioechanism, which uses Al and machiearnng algorithms, to detect
fraud and prevent negenuine claimsthere can be no assurance that our fraud detection mechanism will be able to
IXQFWLRQ UHOLDEO\ RU WKDW ZH ZLOO EH DEOH WR tBidrHal Risk Wackoks G H\
+36. The success and growth of our business depends upon our ability to adapt to technological changes, includil
artificial intelligence, and any inadequacies in our information technology systems could adversely affect otio ability
maintain or increase our business volumes, profitability and market sh&e€) $B® Kikve are unable to detect or
prevent fraudulent activities, we may suffer significant losses that we are unable to recover, and which could have
material adverseffect on our business, financial condition, results of operations, cash flows and prospects. Even if w
are able to recover our losses, any such fraud may still cause significant harm to our reputation.

The examination reports on our Restated Summary Stagats disclose emphasis of matter paragraphauded
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 Restatedn®ary Statements as at and for the three month periods ended June 30,
2024 and June 30, 2023 and the years ended March 31, 2024, March 31, 2023 and March 31, 2022 discloses
following emphasis of matter paragraphs which do not require adjustment:

For the three month period ended June 30, 2024

As discussed in Note 25 of Schedule 16 (C) to the Interim Financial Statements June 2024, the Company has filed
application for forbearance for exceeding the Expenses of Management (EOM) over the allowgfde fiimancial

year 2023 ZLWK ,5'$, DSSURYDO IRU ZKLFK LV \HW WR EH UHFHLYHG
discretion and the impact of the same on the Interim Financial Statements June 2024 will depend on the futu
developments. Oupinion is not modified in respect of this matter.

For the three month period ended June 30, 2023

As discussed in Note 25 of Schedule 16 (C) to the Interim Financial Statements June 2023, the Company has filed
application for forbearance for exceedihg Expenses of Management (EOM) over the allowable limit for financial
year 2023 ZLWK ,5'$, DSSURYDO IRU ZKLFK LV \HW WR EH UHFHLYHG
discretion and the impact of the same on the Interim Financial Statedhame 2023 will depend on the future
developments. Our opinion is not modified in respect of this matter.

For the year ended March 31, 2024

As discussed in 25 of Schedule 16 (C) to the Financial Statements, the Company has filed an application f
forbearance for exceeding the Expenses of Management (EOM) over the allowable limit for financial ye24 2023
ZLWK ,5'$, DSSURYDO IRU ZKLFK LV \HW WR EH UHFHLYHG 7KH JUDQ
impact of the same on the FinaalcEtatements will depend on the future developments. Our opinion is hot modified
in respect of this mattet.

For the year ended March 31, 2023

As discussed in Note 16 C (25) of the financial statements, the Company has filed an application for ferbmaranc
exceeding the Expenses of Management (EOM) over the allowable limit for F¥230&&h IRDAI, approval for
ZKLFK LV \HW WR EH UHFHLYHG 7KH JUDQW RI VXFK IRUEHDUDQFH L\
financial statements witlepend on the future developments. Our opinion is not modified in respect of this matter.

For the year ended March 31, 2022

The Previous Joint Auditors in their audit report dated May 05, 2022 have stated the following matters:
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We draw attention to Net16 C (43) to the accompanying statement which describes the management's assessme
of the impact of outbreak of Coronavirus (COVID) on the business operations and financial results of the
Company, and possible effect of uncertainties on the compéingiscial performance as assessment by the
management. Such management's estimates are subject to the future uncertainties as described in the Note 16 C
and are dependent on the future developments arising from the full impact of the @@\fiBndend. Our
FRQFOXVLRQ LV QRW PRGLILHG LQ UHVSHFW RI WKLY PDWWHU ~

J)RU | XUW KH U RedtttWwd3u@iar\Stadnfent® Q 290J H

While such emphasis of matters did not have an adverse effect on our financial condition, we cannot assure that |
financial information for future periods will not contain emphasis of matters, which may have a material adverse
effect on our business, financial condition, results of operations, cash flows and prospects.

Our Restated Summary Statements and the presémadf our performance metrics differ significantly from
those of nonrinsurance companies and other accounting standards, including IFRS and Ind AS, and changes in
the accounting standards may significantly affect our financial statements for the futurarse

The restated summary statements of our Company comprising the Restated Statement of Assets and Liabilities a
June 30, 2024, June 30, 2023, March 31, 2024, March 31, 2023 and March 31\MXi2Haneous Business
Restated Statement of Revenuecdunt Restated Statement of Profit and Loss Account, Restated Statement of
Receipts and Payments Account for each of the three months ended June 30, 2024 and June 30, 2023 and each ¢
years ended March 31, 2024, 2023 and 2022, Summary of significemtirdging policies and other explanatory
information for each of the three months ended June 30, 2024 and June 2023 and years ended March 31, 2(
March 31, 2023 and March 31, 2022, derived from the audited financial statements as at and for eatineef the t
months ended June 30, 2024 and June 30, 2023 and financial years ended March 31, 2024, March 31, 2023
ODUFK SUHSDUHG LQ DFFRUGDQFH ZLWK W KIRsurdpaeXxadtD Q PMK $IF
Insurance Regulatory and DevelopmentX AV KRULW\ $FWIRDA Act WKHQ¥XUDQFH 5HJXO
Development Authority of India (Actuarial, Finance and Investment Functions of Insurers) Regulations, 2024 rea

ZLWK ODVWHU &LUFXODU 1R ,5'$, $&7/ &,5 0,6& IRDAGHIn#hElaE 0D\
Statements Regulations WKH UHJXODWLRQV &LUFXODUYV 2UGHUYV 'LUHFWL
'"HYHORSPHQW $XWKRIBDAVY ROQQGNLIPH WRHASDQLHYV $FW DV DPHQGI

in this regard anéh accordance with the accounting principles generally accepted in India including the Accounting
Standards specified under Section 133 of the Companies Act, 2013 read with Companies (Accounting Standar
Rules 2021 specified under Section 133 of the games Act, 2013 to the extent applicable and in the manner so
required, and restated in accordance with the requirements of Section 26 of Part | of Chapter Il of the Compani
Act, 2013, relevant provisions of the Securities and Exchange Board of Isdiee (of Capital and Disclosure
Requirements) Regulations, 2018, as amended and the Guidance Note on Reports in Company Prospectt
(Revised 2019) issued by the Institute of Chartered Accountants of India, as amended from time Theime.
Restated SummwiStatements, and the financial statements which will be prepared for the future accounting periods
will differ significantly from those of noiinsurance companies. Any reliance by persons not familiar with Indian
GAAP, or these laws and regulations, ba financial disclosures presentedhis Prospectushould accordingly be
limited.

Additionally, we have prepared the IFRS Disclosures, which are available on our website and are incorporated |
reference irthis ProspectusNo discussion oanalysis of these IFRS Disclosures has been provided, including any
GLVFXVVLRQ VLPLODU WR WKDWODKRQLDFRKKHDYWEMHQVEQNVNUXBAGD QG %
Condition and Results of OperationsZLWK UHVSHFW WR WKH 5HKMWDRI¥I t6 KWweBtihu\ 6
the Equity Shares should be made on the basis of the entirety of the information contained in the offer document

There are significant differences between Indian GAAP, U.S. GAAP and IFRS. While our Company has provide
the IFRS Disclosure®n our website and which are incorporated by referentt@srProspectysour Company does

not provide a complete reconciliation of the RestafesnmaryStatements to IFRS. The IFRS Reconciliation
contain limited information and is not a cphate reconciliation of our Restat&limmaryStatements to our IFRS
Financial Statements. Our Company has provided an impact dReftated Summary Statements to the limited
extent set out in the IFRS Reconciliaticand it is urged that you consult yoown advisors regarding such
differences and their impact on our financial data. Further, there are significant differences between general
accepted auditing standards in India and international standards on auditing. Accordingly, the degree to which t
financial information included irthis Prospectusr the IFRS Disclosures, will provide meaningful information is
HOWLUHO\ GHSHQGHQW RQ WKH UHDGHUTVY OHYHO RI IDPLOLDULW\
Companies Act, Indian GAAPndian GAAS, IFRS and the SEBI ICDR Regulations.

7KH OLQLVWU\ RI &RUSRUDWH $I1IDLUV KDVINORINLILHBQ GEIRQYWSFFRXQ"
will apply to all insurance companies (including us) upon being notified by the IRDAI. ThéllR&s sought

submission of Ind AS compliant proforma financial statements for Fiscal 2024 and Fiscal 2025 from all insurers in
phased manner. The IRDAI has communicated through letter dated September 30, 2024 that it endeavours to implen
Ind AS for nsurance companies from April 1, 2027 based on its experience and learnings from the proform
submissions. We are still in the process of quantifying and identifying the impact of Ind AS 117 on our financia
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26.

27.

reporting, and there can be no assurance teaadbption of Ind AS 117 will not result in a significant impact on the
level and volatility of our financial results, financial condition or market price of the Equity Shares. In any such event
our profit/(loss) for the preceding years might not bethstraomparable with the profit/(loss) for any period for which

Ind AS 117 is implemented.

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

The actuarial valuation presented in our Restated Summary Statements and elsewhere ofthabifitiedBNR and
IBNER are performed by our Appointed Actuary. In India, the appointed actuary of an insurance company certifies suc
valuation and that, in his/her opinion, the assumptions for such valuation are in accordance with the guidelines and not
issued by IRDAI and th Institute of Actuaries of India in concurrence with IRDRUrsuant to the Actuarial Practice
Standard 33 issued by the Institute of Actuaries of India, actuarial valuations are also peer reviewed by an independ
external actuary. As of the datetbfs Prospectysur Appointed Actuary is Mr Manish Sen and he is a member of the
Institute of Actuaries of Indialhe process followed in India with respect to the actuarial valuation of liabilities for our
policies with outstanding liabilities may vary frothat followed by insurance companies and insurance regulatory
authoritiesin other jurisdictions, and therefore may not be compardtilbough 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 on our financial condition. thérdehave been no materially
incorrect actuarial valuations for our policies with outstanding liabilities in the past three Fiscals, we cannot assure y
that there will be no instances of incorrect actuarial valuations in the future.

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

This Prospectusncludes certain neGAAP measures including Net Worth, Assets Under Management, Total
Investment Income, Claims RatExpense Ratio, Combined Ratio, Expense of Management, Expense of Managemen
as % of GWP, Premium on reinsurance ceded as % of GWP, Retention Ratio, Return on Net Worth, Investme
Leverage, EBITDA, Total Debt to Net Worth ratio, Other expenses (Rrafifoss account), Other income (Profit and
loss account), Provisions (other than taxation) (Profit and loss account), Profit after tax to GWP ratio, Claim
Outstanding as % of GWP, Net asset value per equity share, Information Technology Expensesoperéidir]
H[SHQVHY UHODWHG WR LQVXUDQFH EXVLQHVV 7RWDO ,QFRPH DQG
DQG ZHOIDUH EHQHILWY DV D Rl *:3 DQG FKDQJH MW-GAARHNI=EQrEsG SUH
and certain other indtrg measures related to our operations and financial performance, which are supplements
measures of our performance and liquidity and are not required by, or presented in accordance with, Ind AS, Indi
GAAP, IFRS or U.S. GAAP. For further details in t&a to reconciliation of No/fGAAP Measures to Indian GAAP,

V HGthér Financial Information RQ STAJH

Further, these NeGAAP Measures and industry measures are not a measurement of our financial performance ¢
liquidity under Ind AS, Indian GAAP, IFRor 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, profitability axsh 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 theseAXdh
Measures and industry measures are not standardized terms, and may vary fromdang stathodology that is
applicable across the Indian health insurance industry, and therefore may not be comparable with financial or indus
related statistical information of similar nomenclature computed and presented by other companies, andrbenhce a d
comparison of these NeBAAP Measures and industry measures between companies may not be possible. Othe
companies may calculate these NBAAP Measures and industry measures differently from us, limiting its usefulness
as a comparative measure. Altlgh such NoifGAAP Measures and industry measures are not a measure of
SHUIRUPDQFH FDOFXODWHG LQ DFFRUGDQFH ZLWK DSSOLFDEOH DFFR
they are useful to an investor in evaluating us as they are widelyRige®@ VXUHY WR HYDOXDWH D F
performance. These NGBAAP Measures and other statistical and other information relating to our operations and
financial performance may not be computed on the basis of any standard methodology that iseapplizsblthe
industry and therefore may not be comparable to financial measures and statistical information of similar nomenclatt
that may be computed and presented by other companies and are not measures of operating performance or liqu
defined bylndian GAAP and may not be comparable to similarly titted measures presented by other companies.

Our listed peers may outperform us in certain financial and operational ratios, and any failure to improve such
ratios may adversely affect our competitive ftims.

Certain of our listed peers have exhibited better financial and operational ratios, including Retail Health Market Shar
Return on Net Worth, Expense Ratio, Yield on Total Investments, NAV and EPS, as compared to our Company for t
relevant period / Fiscals. There can be no assurance that any measures we implement to improve such financial ¢
operational ratios will be sufficient or effective. If we are unable to maintain and improve our financial and operationa
ratios, this could result in amhaerse effect on our competitive position and ability to attract and retain customers.
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Any increase in or materialization of contingent liabilities could have a material adverse effect on our business,
financial condition, results ofoperations, cash flows and prospects.

The details of our contingent liabilities as derived from our Restated Summary Statements as at the following dat
as per the provisions of Accounting Standard 29 Provisions, Contingent Liabilities and Contingésit akssset
forth in the table below:

Contingent liabilities as per AS 29 As of June 30, As of March 31,
2024 | 2023 2024 | 2023 | 2022
_LQ PLOOLRQV
Statutory demands/liabilities in Dispute, 1 447.65 120.17| 447.65 120.17, 120.17,
provided for
Others + claims, wunder policies, n 559.37 366.55| 543.69 347.38 261.36
acknowledged as debts
Notes:
(1) In respect of statutory demands in dispute, not provided for, our Company has disputed the demand raised by Inkatinerifies of
& PLOOLRQ e PLOOLRQ & PLOOLRQ e PLOOLRQ DQG March3l, PLOO

2024, 2023 and 2022, the appeals of which are pending before the appropriate authorities. This inclhmiestax demand related to
Assessment Year 2013 and 201415 in respect of which the Company has received the favorable appellate order, which is pending for
effect to be given by Assessing Authority. The Company does not expect the outcome ot#dezBegsrto have a material adverse effect
on its Restated Summary Statements

(2) Statutory demands in dispute, not provided for, includes demaeel of PLOOLRQ &a& PLRODARIRQ & PLOOLR
million as of June 30, 2024 and JuB@, 2023 March 31, 2024, 2023 and 2022 from Goods and Service Tax authorities, for which show
cause / demand notice has been issued by the department and the Company has filled its reply accordingly.

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

Such contingent liabilities were due to statutory demands in dispute, not provided for and ctiémpalicies not
DFNQRZOHGJHG DV GHEWYVY 7KLV LQFOXGHYVY D GHPDQG RI _ PLO
31, 2024, March 31, 2023 and March 31, 2022, respectively, from the Goods and Services Tax authorities for whi
show cause GHPDQG QRWLFH KDV EHHQ LVVXHG DQG ZH KDYH ILOH& RXL
External Risk Factors+55. Changing laws, rules and regulations and legal uncertainties, including recent
regulatory changes announced by the IRDAI, mayeeskly affect our business, results of operations, cash flows
and prospects. 20DQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\VLV RI )LQDQFLDC
Contingent Liabilities D Q@utstanding Litigation and Material DevelopmehtsR Q S B3J W19 and 422,
respectively. There can be no assurance that we will not incur increased levels of contingent liabilities in the curre
fiscal year or in the futureOur contingent liabilities may become actual liabilities and if a significant portion of
these liabilities materialize, they could have an adverse effect on our results of operations, cash flows and financ
condition. Further, there can be no assurathed 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 the expansion and development of our business.

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

Historically, we have funded our operations primarily through our internal accruals, equity issuances and the issue
debentures. We cannot assure you that wehave sufficient capital resources for our current operations or any
future expansion plans that we may have. While we expect our cash on hand and cash flow from operations to
adequate to fund our existing commitments, our ability to obtain addifimaacing is dependent upon the success

of our operations. To the extent that our present capital (including the funds generated by this Offering) i
insufficient to meet future operating requirements (including regulatory capital requirements) ocert@amplosses
suffered, we may need to raise additional funds through financings or curtail our projected growth. Many factors wil
affect our capital needs as well as their amount and timing, including our growth and profitability, the augmentatiol
of our capital base, the improvement of our solvency margin and Solvency Ratio, the availability of reinsurance
market disruptions and other developments.

There can be no assurance that we will be able to obtain sufficient funding or obtain funding at all iwhen
required, or that such additional funding will be available on commercially acceptable terms. Any disruptions in th
global capital and credit markets as a result of uncertainty, changing or increased regulation of financial institution
reduced a#trnatives or the failure of any significant financial institution could adversely affect our access to funding.
If any such additional funding is obtained, it may be on terms that are highly dilutive or otherwise adverse to ou
existing shareholders andrtay subject us to restrictive covenants. Further, although we may be able fund the
expansion and development of our business with our retained earnings, it may impact our ability to pay dividends
our shareholders.

In addition, IRDAI and/or other regufary bodies may not permit additional equity issuances or financing that we
may wish to pursue, and may restrict the types of investors who may provide us with equity financing, in particule
IRUHLJQ L QY HBExiarRaURISk BadtHrse72. Foreign itvestors are subject to foreign investment restrictions
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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 SharesR Q S0 ke raise additional fund$itough the issuance of equity
shares, preference shares or subordinated debt securities, or through any other mode as may be permitted by IR
from time to time, our existing Shareholders may experience dilutiondetails of calculation of our Solvency
5DWLR L DV RQ -XQH DQG LL SXUVXDQW WR XWLOhjgdsWfL R Q
the Offer +Details of the Objects of the Fresh Isse@ugmentation of capital base to maintain and strengthen
solvency levels RQ SI8JH

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 accordance withahrance Regulatory and
Development Regutary Authority of India Registration, Capital Structure, Transfer of Shares and Amalgamation

Rl ,QVXUHUV B5HJXODWLRQV ZKLFK ZHRDAI Registtation Hatd RapsfeD U F K
Regulations” read with the Master Circular on RegistratioCapital Structure, Transfer of Shares and
$PDOJDPDWLRQ RI ,QVXUHUV LVVXHG E\IRDA HMaster$Circhlg obiD\

Registration” 6 H HEXternal Risk Factorst68. There are restrictions on transfer/creation@fcumbrance on
RXU (TXLW\ 6KDUHV XQGHU WKH ,QVXUDQFH %k pdgéh® SnyWapithl kaided HyY D Q'
way of issuance of preference shares or debt securities will be unsecured amhventible in nature. Any debt
financing thatwe may obtain in the future could require that a substantial portion of our operating cash flow be
devoted to the payment of interest and principal on such indebtedness, which may decrease available funds for of
business activities. Our failure to olstaadditional funding or to obtain additional funding on commercially
acceptable terms when needed could have a material and adverse effect on our business, financial condition, res
of operations, cash flows and prospeéter a description of the re@dDWLRQV WR ZKLFK ZAHKdy DUH
Regulations and Policies RQ 283JH

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 June 30, 202 June 30, 2023, March 31, 2024, March 31, 2023 and March 31, 2022, our debt liabilities
comprised solely of unsecured, subordinated FORQ Y HU W L E O HNGB$I E MW XW BM H3OLVWHG R
on NSE. The following table sets forth our borrogsras of the dates indicated:

Borrowings As of June 30, As of March 31,
2024 [ 2023 2024 | 2023 | 2022
LQ PLOOLRQV
Borrowings 2,500.0( 2,500.00 2,500.04 2,500.00 2,500.00

Our indebtedness and other liabilities could have matssiequences, 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 acqugsis, loans and advances, and to sell, transfer or
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 abilityplem 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
becanes due and to meet our other cash needs. In such case, we will be required to pursue one or more alterna
strategies, such as selling assets, refinancing or restructuring our indebtedness or selling additional debt or eqt
securities. We may not béla to refinance our debt or sell additional debt or equity securities or our assets on
favorable terms, if at all, and if we must sell our assets, it may negatively affect our business, financial conditior
results of operations, cash flows and prospects.

Further, our NCDs include restrictive conditions that require us to obtain the consent of the debenture trustee beft
undertaking certain corporate actions including, among others:

X alteration in the provisions of our constitutional documents which magrsely affect the terms 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 NC&d)old

X making any change in the general nature of the business or operations of our Company; and
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X declaring dividend to Shareholders in any year until our Company has paid or made satisfactory provisio
towards payment of principal and interest due on the iCD

For details of the NCDand the terms of the NCDs such as tenor, coupon rate, redemption of debentures, rights c
debenture holders, key covenants, events of default, and consequences of defekittaricial Indebtedness R Q
page381

Suchcovenants may restrict or delay certain actions or initiatives that we may propose to undertake from time t
time, and there is no assurance that we will be able to obtain the required consents. A failure to observe t
covenants under our NCDs or to obtaiecessary consents would lead to a default under the NCD and acceleration
of amounts under the NCDs, which could have a material adverse effect on our business, financial condition, resu
of operations, cash flows and prospects

Our non-convertible debentures are listed on NSE and we are subject to rules and regulations with respect to
such listed norconvertible debentures. If we fail to comply with such rules and regulations, we may be subject to
certain penal actions, which may havan adverse effect on our business, reputation, results of operations, cash
flows and financial condition.

Our Company has issued redeemable, rated, NCDs of different series, which are listed on the debt segment of NSE.
details of such listed NCDs, seFfancial Indebtedness RQ $3B1] e are required to comply with various
applicable rules and regulations in terms of our listed NCDs, including the SEBI Listing Regudatibtize listing
agreement entered into therein and other circulars, regdatiules and guidelines issued by SEBI from time to
time, which require us to, among other things, disclose our limited review quarterly financial results within a stipulatec
period from the end of the quarter.

In particular, our Company is subject tetbontinuous disclosure obligations under the SEBI Listing Regulations.
This requires us to publish our quarterly financial results for every quarter within 45 days from the completion of the
previous quarter. Under the SEBI Listing Regulations, while @mgs with listed equity shares are required to
release their financial results within 45 days of the end of a quarter, newly listed companies may publish the
quarterly financial results up to 21 days from the date of its equity shares being listedstocthexchanges. As a
result, debt listed issuers may release their quarterly results for the first time beyond the 45 days from the completi
of a quarter. However, since we are a debt listed entity, we are unable to avail the relief granted by IthetiSdEB
Regulations for the release of our financial results for the quarter ended September 30, 2024. As on tligisdate of
Prospectuswe have noteleased our quarterly unaudited results, accompanied by the limited review report issued by
the Statutoy Auditors, for the quarter ended September 30, 2024 and expect to be able to release the same only al
the completion of this Offer. If we are not able to release our quarterly financial results in a timely manner ir
accordance with the applicable SHB$ting Regulations and the terms of our debenture trust deeds, and are not able
to obtain the requisite waivers, we may be subject to certain actions initiated by the stock exchanges, such as
imposition of fines as well asnforcement actions by owlebenture trustees, which could adversely affect our
business, reputation, results of operations and financial condition.

While we have not in the three months ended June 30, 2024 and last three Fiscals had any instaruas ofarme

with the terms bour NCDs or with the applicable rules and regulations in terms of our listed NCDs, including the SEBI
Listing Regulations, there is no assurance that we will not encounter such instances in the future. If we fail to comf
with applicable rules and regtions in the future in relation to our listed NCDs, we may be subject to certain penal

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

A downgrade of or the announcement of a negativatlook with respect to our subordinated debt rating could
have a material adverse effect on our business, financial condition, results of operations, cash flows and
prospects.

Both of our NCDs issued on November 15, 2021 and March 15, 2022 have beerHaSsigh FUHGLW UDWLC
$$ 6WDEOH" E\ &$5 (Thérwditfatingsdssighedo our NCDs,which aresubjectto ongoingevaluation

by the rating agenciesvho havepublishedthem, could changebasedupon,amongotherthings, our historicaland
projectedbusinessprospectsliquidity, resultsof operationsandfinancial condition,or the healthinsurancendustry
generally While there has been no prior instance in the three months ended June 30, 2024 and last three Fiscal Ye
of adowngrade in our NCDs ratings, any future downgrade or the announcement of negative outlook with respect
our subordinated debt rating, could increase our cost of borrowing and have a material adverse effect on ¢
business, financial condition, resuttoperations, 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 verify and ensure the accuracy and completeness of such information may
subject us to fraud, misrepresentation and other similar risks, which could adversely affect bmsiness,
financial condition, results of operations, cash flows and prospects

We rely on information furnished to us by our customers, distributors and otlaterparties such as our Network
Hospitals and TPAs involved in our claims processing. Our financial condition and results of operations could b
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negatively affected by our inability to verify or ensure the accuracy of such information, including rhesiarés,
income statements and other financial information, or by relying on any inaccurate or incomplete information source
from such partiesin the past, such information has included distlosure of prexisting medical conditions or
forged incomeand financial statements, incorrect KYC documemd fabricated claims. While we have managed to
detect such inaccurate or incomplete documents in the past and such incidents have not resulted in a material adv
effect on our business or financial dition, there is no assurance that we will be abkintely detect or prevent such
misrepresentation or misconduct by customers and counterparties

Such events could cause us to evaluate risks incorrectly or result in a violation of laws, includmmnaptiaundering

laws, which could harm our reputation and have a material adverse effect on our business, financial condition, results
RSHUDWLRQV FDVK |0 R&neriaQRiskS-bcOME2P. W/ iWay 6dt ibe &ble to timely detect or préven
misconduct, miselling, fraudulent activity or nenompliance with applicable laws by our employees and distributors
which may lead to claims as well as regulatory action against us, and could adversely affect our business, financi
condition, result®f operations, cash flows and prospectf Q g® J H

We rely on third 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, finamciatition, results of operations,
cash flows and prospects.

To conduct the majority of our business operations, including customer onboarding, data analytics, payment solutic
and claims management, we rely on certain business systems licensed byrtids] which are customized and
integrated with iFhouse developed code. For instance, for the three months ended June 30, 2bia¢ahrizD24
96.64% an®5.50%, respectively, of the number of payments received were made didjitaligh our website and
mobile applications. We have also entered into arrangements with Vitraya Technologies Private Limited, to provid
an endto-end automatic adjudication of cashless claims for our custordditionally, as part of our efforts to
provide our customers with FRPSUHKHQVLYH KHDOWK HFRV\VWHP WKURXJK RXU
and website, we also offer our customers access to a range of healthcare solutions including pharmacy, diagnost
digital consultation and annual health chegls throughpartnerships with third party healthcare technology
platforms. 6 H Business+Our Competitive StrengthsOur Technology and Analytics PlatformR Q S08XkHd
BusinesstTechnology Platformz:Partnerships with ExternaberviceProviders” on page227. As such, ar success
depends on our continued ability to access these-ghityt technologies, platforms and services, and there is no
assurance that these technologies, platforms and services will continue to be licensed to us or otherwise matte availab
us on commercially acceptable termAsly loss of the right to use any of such thiakty technologiesplatforms and
servicescould adversely affect the functionality of our business systems or our ability to offer our existing services tc
our customes, until equivalent technology, platform or service is either developed by us or, if available from anothel
provider, is obtained and integrated with our systems. Any ability to do so could cause delays or disruptions to o
business operations, increager operating costs and havernaterial 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 whidticale

to our business. For instance, we rely 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 mol
operating systems litnus from making mobile applications 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 engawith our customers and agents who 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 usingatiyrdiata centers
andtelecommunications solutions, including cloud infrastructure services. While we have not experienced any mater
disruptions in the past three Fiscals, there is no assurance that we will not experience any outages in service from cl
service providersral other service providers due to factors beyond our control. While we regularly conduct security
assessments and external scans on theseptriydservice providers, we cannot be certain that their information security
protocols are sufficient to witrestd a cyber attack or other security breach. Although we back up our business date
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, atgrial disruption to the operation of our information technology systems
could adversely affect our ability to continue to provide our services to our customers and result in custome
dissatisfaction. In the event of significant physical damage to ahesd# data centers, it may take a significant period of
time to achieve full resumption of our services, and our disaster recovery planning may not account for all eventualitie
In addition, as we continue to expand our customer base, the failure ¢fumiproviders or thirgbarty Internet service
providers to meet our capacity requirements could result in interruptions or delays in access to our platforms or impe
our ability to scale our operations.

We rely on thirdparty contractors and service pralers for a number of services, but we cannot 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 tpady contractor@nd service providers. These thdrty
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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 PPt
Regulations set forth the mode, process and manners we are obliged to follow when we engagargytsedvice
provider and governs the list of activities which we are permitted/prohibited from outsourcing. Failure to comply
with the PPHI Regulation® D\ OHDG WR D OHY\ RI SHQDOW\ XQGHU VHFWLRQ
HDFK GD\ GXULQJ ZKLFK WKH FRQWUDYHQWLRQ RU IDLOXUH VXEVLVYV
been subject to any penalties in the three moenkded June 30, 2024 and three Fiscals, there is no assurance that we
will remain in compliance with the relevant PPHI Regulations or be liable for any penalties in the future. There i
also no assurance that the requirements under the PPHI Regulatiddsnebehange or heighten in the future,
which could increase our costs of compliance. Additionally, we will be responsible for compliance with the Digital
SHUVRQDO 'DWD 3UR WDtk \RrotBefon$/ew? WR WKH H[WHQW RI Dl dat RFH
undertaken by data processors on our behatf if we are construed to be a data fiduciary or a significant data
fiduciary in terms of the Data Protection Act. Any breach of data security with respect to personal data processed
such thirdparty VHUYLFH SURYLGHUYV PD\ OHDG WR LPSRVLWLRQ RI SHQDOW
Data Protectior\ct.

We cannot guarantee that our thpdrty contractors and service providers will comply with regulatory requirements
or meet their coméctual obligations to us in a timely manner, or at all. If our thady providers fail to operate in
compliance with regulations or corporate and societal standards, we could be subject to penalties and suf
reputational harm. IRDAI may also direcs to terminate outsourcing arrangements which are not in compliance
with the regulatory framework. Thirgarty providers may breach agreements they have with us or may terminate or
refuse to renew their agreements, which could affect our operations. Wéht@ve not experienced such instances

in the past, there is no assurance that such incidents will not occur in the future. If any of these counterparties do |
perform their obligations and any collateral or security they provide proves inadequatertaheavobligations at

the time of the default, we could suffer significant losses. We are also subject to the risk that our rights against the
counterparties may not be enforceable in all circumstances.

The success and growth of our business dependsnupur ability to adapt to technological changes, including
artificial intelligence, and any inadequacies in our information 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 impleme
other potentially @ruptive changes. As such, we place significant emphasis on digital transformation, which require:
significant financial and personnel resources and have made significant investments in information tedhgology.
cannot assure you that we will have suéfit resources to devote to maintaining or improving our technology in the
future. To the extent our past or future investments in technology do not yield the benefits to our business that v
expected or intended, our business, financial condition, resudtserations, cash flows and prospents/ be materially

and adversely affected.

For the three months ended June 30, 2024 and June 30, 2023, and Fiscals 2024, 2023 and 2022, our informe
technology expenses as percentage of our operating expensesteelasurance business were as follows:

Information Technology Expenses as % of operating expenseslated to insurance business
Particulars Three months ended June 30, Fiscal year ended March 31,
2024 2023 2024 2023 2022
Information Technology Expensés | 80.33 70.70 277.65 218.10 150.89
in millions) (A)
Operating expenses related 2,562.47 2,305.04 10,098.17 11,841.18 8,591.74
insurance businegs in millions) (B)
Information Technology Expenses 3.13% 3.07% 2.75% 1.84% 1.76%
as % of operating expenseselated
to insurance busines$) (C=A/B)

Note:
(1) Information Technology Expenses as % of operating expenses related to insurance business@AN\AP measure. For details on
UHFRQFLOLDWLRQ VHH 32WKHU BIQDQFLDO ,QIRUPDWLRQ" RQ SDJH

In particular, ve use Al and machiAearning in certain key aspscof our business, including underwriting our
LQVXUDQFH SROLFLHVY PDQDJLQJ FODLPV DQG FXVWRPHBuUSIhESSERUW
Technology Platform R Q SZ22@ Hhe continuous development of our machine learning tools, predictive
underwriting models is expensive and complex, and may involve unforeseen difficulties. As such, there is n
assurance that our-lmouse predictive underwriting platform and other tedbgies we employ in our business
processes will operate as we expect thenTtokeep up with technological advances, we update our information
technology systems and introduce new information technology systems from time toMiribe. we have not
encounéred any material technical disruptions in the past thigmls 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 existir
regulations or the introduon of new regulations could impede our use of technoldbgre is also no assurance that
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we will be able to adapt to technological change in the future. If our competitors adapt to changes or developments
technology faster or more efficiently than de we may lose market share and our business, financial condition, results
of operations, cash flows and prospecty be materially and adversely affected.

We are subject to customer complaints, which, if left unaddressed or inefficiently handled, mesy hanaterial
advers@mpact on our Company.

‘H DUH URXWLQHO\ VXEMHFW WR FXVWRPHUVY DQG SROLF\KROGHUVT
may range from those relating to the features of our products, deficiency in services pogvaieddistributors and
HPSOR\HHVY WKH ZD\ LQ ZKLFK ZH DGGUHVV FXVWRPHUVY FODLPV LC
policies which may lead to accusations of unfair trade practices. While we have implemented and continue t@a maintail
grievance redressal policy that we believe to be effective, transparent and fair, there is no guarantee that our systems
EH DEOH WR UHVSRQG WR RXU FXVWRPHUVY JULHYDQFHYV DQG FRPSO
statutoy timeline of 2 weeks from the date of registration of the grievance by the insurer, as prescribed under the Mas!
Circular on Operations and Allied Matters of Insurers issued by the IRDAI on June 19, 2024.

The following table sets forth the number of gdaints which were resolved/settled and pending as of and for the
periods and years indicated:

Number of complaints
As of and for Three Months As of and for Fiscal Year ended March 31,
ended June 30,
2024 2023 2024 2023 2022

Number of complaints resolved/settlq 1,163 1,100 4,376 3,760 2,261
during the period / year

Number of complaints pending at the ¢ 130 236 21 - 5
of the period / year

According to the Redseer Report, the sale of retail health insurance products increases in the last quarter of e
fiscal year to take advantage of income tax benefits available to cust@uert this seasonality in our business and
our higher sales ithe last quarter of each fiscal year, we typically experience high number of complaints in the
subsequent first quarter of the subsequent fiscal year, which result in a high number of complaints pending at the enc
the periodln cases of delays in thendling of customer grievances and complaints may lead to customer frustration and
IXUWKHU FRPSODLQWY ZKLFK PD\ LQ WXUQ FDXVH EDFNORJV LQ RXlI
we endeavor to resolve all customer grievances anglaomns diligently, certain customer complaints may be complex
and may require more detailed consideration and additional time which could lead to delays in the resolution of su
customer complaints.

Any grievance or complaint that we determine iIP® QQHU WKDW LV GHWULPHQWDO WR D FF
to negative publicity or reviews, which may in turn cause us to lose customers or deter prospective customers frc
purchasing our products.

If we are unable to appropriately listen to @wstomers and deal with their grievances and complaints within the
timeline prescribed under applicable law, as and when they arise, and in a timely manner, we may attract adve
publicity, receive penaltiedpse customers or incur financial lossespélivhich may have a material adverse impact on
our business operations, financial condition, prospects and reputation.

Our risk management, as well as the risk management tools available to us, may not be adequate or effective in
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 an
have continued to enhance these systems. However, our systems and mitigation strategies may not ber adequa
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 behavior or statistics. Th
methods may not acrately predict future risk exposure, which can be significantly greater than what our historical
measures may indicate. Other risk management methods depend upon the evaluation of information regarding mark
policyholders or other matters that are pelpliavailable or otherwise accessible to us. Such information may not be
accurate, complete or properly evaluated. Moreover, the information and experience data that we rely on may quicl
become obsolete as a result of market and regulatory developamehtsr 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 and implement policies and proteguogerly 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 adverse effect on our business, finéarialresults 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 the business decisions of oyeemplod distributorwill always be
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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 investment assets in the fufailer®tar timely adapt our

risk management policies and procedures to our developing business could have a material adverse effect on
business, financial condition, results of operations, cash flows and prospects.

Pandemics, such as COVH29, and otler catastrophic events, such as natural disasters, could materially
increase our liabilities for claims by policyholders, result in losses in our investment portfolios, and have a
material adverse effect on olbusiness, financial condition, results of op&tions, cash flows and prospects

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

a future pandemic or catastrophe can be predicted. A localized catastrophic event that affects the workplace of one
more of our customers could cause a significant loss in our operations due to mortality otyhubelics 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 the financial mankatgition, 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 experientieeifuture, losses related to catastrophic events that could materially
reduce our GWP and profit/(loss) after tax. For instance, our profit/(loss) after tax was adversely affected during tt
outbreak of the second wave of COVID and we had aloss aft& D[ R1 _ PLOOLRASalr€3ultiolV FD C
the second wave of COVHD9, we had also seen an increase in the number of claims across our network, and ou
Claims Ratio for Fiscal 2022 was 62.12%, as compared to our Claims Ratio of 54.05%0&9d &®.Fiscals 2023

and 2024, respectivel\fClaims Ratio is a nef$$3 PHDVXUH )RU GHWDLO VOtReQFibaddiaR Q F L
Information” RQ STAJH

If catastrophic events covered by our insurance occur with greater frequency and severity tistorically been the

case, or multiple catastrophic events occur in a year, claims arising therefrom could materially reduce our profits al
cash flows and materially and adversely affect our business, financial condition, results of operatiorsysasidfl
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 adverse effect orbasiness, financial
condition, results ofbperations, cash flows and prospects

We are subject to a range of insurance laws and regulations and we require certain approvals, licenses, registrati
DQG SHUPLVVLRQV Lieghse® HFRVUL RISOGIUDWILH) 3 R XU E X YheQeprivhdrilpiQeEd& X U
Licenses related to our operations, such as a license to conduct health insurance business from IRDAI which
subject to payment of annual fees in accordance witlRBé&Il Registration and Transfer Regulations, employment
and labor licases, propertyelated permissions and approvals for our offices (including branches) from IRDAI and
other local authorites) RU D GHVFULSWLRQ RI WKH /Gbl@Qieaitan® GtheDApQrovaIsEQ XV
page434. For a description of th&f HIXODWLRQV WR ZKL K€y Regulatibhs ahyd Pdldies R/Q \BHDH H
238 Some of our Licenses have (i) expired in the ordinary course of our business and we have made applications
renew such Licenses and (ii) expired in the ordinary coursmiiobusiness and we are in the process of making
applications to renew such Licenses. For instance, with respect to the following material branches, the followin
approvals/licenses have expired 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
Raipur, Chhattisgarh
Panvel, Maharashtra

JRU GHVFULSWLRQ RI VXF GoMdrerhddtra@diHeF ApRrvvdly RWQH 31B&) Fhere can be no
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 ensddcthe relevant
authorities may restrain our operations, impose fines/penalties or initiate legal proceetlichsmay materially

and adversely affect our reputation and our business, financial condition, results of operations, cash flows ar
prospets. 6 H Htldternal Risk Factorst4. 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 ugeputational harm and have a material adverse effect on our business, financial
condition, results of operations and prospettsRQ 28 JH

The regulatory environment is subject to change at any time, which may require us to obtain additional Licenses
comply with additional requirementdVe may incur substantial costs amdmmit significant management
resourcesn order to comply with current and/or future laws, rules and regulations, and we may not be able tc

57



41.

42.

maintain full compliance with such laws amdgulations. Changes in law and regulation may also result in
increased competition for our business, particularly if the requisite licenses can be more easily obtained &
competitors or new entrants.

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

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

India recently enacted the Data Protection Act, which received President of India assent on August 11, 2023 a
which will comeinto force on such date as the Central Government may, by notification in the Official Gahette
Data Protection Act will replace the existing data protection provisions, as contained in Section 43A of the
Information Technology Actn case we are ndigd as a significant data fiduciary under the Data Protection Act, we
may have additional obligations imposed onAs such, the Data Protection Act restricts our ability to collect, use,
disclose and transfer information with respect to our counteggaatid may result in increased costs, significant
management time and other resources and other burdens relating to compliance with such new requirements.
particular, as we expand our ecosystentdisfributors including our bank and other corporate ragdistributors
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.

Our attempts to comply witapplicable legal requirementgluding the Data Protection Act and PPHI Regulations
and Guidelines on Information and Cyber Security for Insurers dated April 24, 2023 issued by #RioAb other

rules and regulations applicable to our Compangy notbe successful, and may also lead to increased costs for
compliance. If any person, including any of our associates, negligently disregards or intentionally breaches o
established controls with respect to client or associate data, or otherwise misnmnagegppropriates such data,

we could be subject to significant monetary damages, regulatory enforcement actions, fines, and/or crimin
prosecution. In addition, failure to comply with the provisions of Aadhaar (Targeted Delivery of Financial and Othel
SXEVLGLHV %HQHILWV DQ Radéhdas WetFHVDSFDWPHQGHG& IURP WLPH WR
collection/storage of Aadhaar numbers of our customers, could lead to imposition of penal consequences under
Aadhaar Act. Any significant violatianof data privacy could result in the loss of business, litigation and regulatory
investigations and penalties that could damage our reputation and materially and adversely affect our busine
financial condition, results of operations, cash flows and/p®H F W IntérhiaHRiksk Factorst13. We are reliant

on our information technology systems, and any cyberattacks or other security incidents could have a materi
adverse effect on our business, financial condition, results of operationd]@astand prospects. RQ 3S® JH

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 parties could have an adverse effect on our business and
competitive position.

2XU &RPSDQ\ KDV DSSOLHG IRU UHJLVWUDWLRQ RI WKH PDUN 31LYD’

DORQJ ZLWK WKH UHJLVWHUHG WUDGWMBUXDNQRN WRSWKR %XSD 7UDGH
Company has been gtad a norexclusive and norWUDQVIHUUDEOH ULJKW WR XVH WKH 3Y%
ZLWK RWKHU LQWHOOHFWXDO SURSHUWLHY XQGHU WKH %XSifory UDG |
and Certain Corporate MattersMaterial AgreemenV @ page256 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 defails, see
Business + Intellectual Property History and Certain Corporate Matters MaterLD O $JUH lfIHQ W'
Government and Other Approvalsintellectual Property R Q SZB3 R56 and 438 respectively. We rely on
trademarks, domain names and logos to market our brands and to build and maintain brand loyalty and recognitic
These trademés or trade names may be challenged, infringed, circumvented or declared generic or determined f
EH LQIULQJLQJ RQ RWKHU PDUNV )RU LQVWDQFH RXU PDUN 31LYD"
and 44 by third parties on the grounoger alia, of being deceptively similar to the other registered trademarks and
the opposition is yet to be served, and is pending registration until adjudication on those challenges by the regist
of trademark. Similarly, not every variation of a domaame may be available or be registered, even if available.
We may not be able to protect our rights to use these trademarks, domain names and trade names, which we nee
build brand name recognition by potential customers or partners in our marketsrest.

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 be able to detect &
unauthorized use or talappropriate and timely steps to enforce or protect our trademarks. While we take care tc
ensure that we comply with the intellectual property rights of third parties, we cannot determine with certainty
whether we are infringing any existing thipédrty inellectual 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 its merit, could be expensive andnsmmiog and could
divert management resourc&ge may be required to pay substantial damages, royalties or other fees in connectior
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with a claimant securing a judgment against us, be subject to an injunction or other restrictions that prevent us frc
usingor distributing our intellectual property, or from operating under our brand, or we may agree to a settlemer
that prevents us from distributing our offerings or a portion thereof, which could adversely affect our business
financial condition, results afperations, cash flows and prospe#tsth 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 |
available on favorable or commercially reasonable temmsnaay significantly increase our operating expenses. See
3tinternal Risk Factors+34. We rely on third party technologies that are critical to our business and any inability
to continue to use such technologies could have a material adverse impaat basiness, financial condition,
results of operations, cash flows and prospéct® Q $D JH

Limitations on our ability to cancel health insurance policies and inflexibility regarding pricing of health
insurance policies could have a material adverdgéeet on ourbusiness, financial condition, results of operations,
cash flows and prospects

Under the IRDAI (Insurance Products) Regulations, 2024, health insurance policies other than travel and persor
accident policies ordinarily must be renewableeptmn grounds of fraud, natisclosure or misrepresentation by

the insured, provided the policy is not withdrawn and also subject to moratorium period of sixty continuous months
After completion of sixty continuous months of coverage (including portalzitid migration) of health insurance
policy, no policy and claim would be contestable by our Company on grounds-disodssure, misrepresentation,
H[FHSW RQ JURXQGYVY RI HVYWDEOLVKHG IUDXG $OWKRXJK ZHasBUifH DE
certain conditions are met, such as when the product exceed certain incurred Claims Ratio thresholds, the regulati
provide for the manner in which the waiting period with respect teepisgting diseases and time bound exclusions
shall be takernto account. Limitations on our ability to cancel health insurance policies or modify pricing, even in
cases where the continued provision of such policies results in significant losses to us, as well as any of t
foregoing risks, could result in a matdradverse effect on our business, financial condition, results of operations,
cash flows and prospects.

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 odnusiness, financial condition, results of operations, cash flows and
prospects

We maintain what we believe to be appropriate insurance coverage, commensurate with industry standards in In
and with reputed insurers. We currently have a commercial andral policy covering various aspects of our
EXVLQHVV D F\EHU ULVN SROLF\ D GLUiAstmaheeln/rgsiz & oRrlleased hiNdthgks Q \
and equipment covering losses due to fire and allied perils, burglary, earthquakeceticcident group insurance

and health insurance for our employeé& availed insurance cover within a range consistent with industry practice
to cover certain risks associated with our business. While we have not made any claims under our insurgnce dur
the three months ended June 30, 2024 and last three fiscals, such claims may arise in the future, and we catr
assure you that our current insurance policies will insure us fully against all risks and losses that may arise in tl
future. In addition, een if such losses are insured, we may be required to pay a significant deductible on any clain
for recovery of such a loss, or the amount of the loss may exceed our coverage for the loss. In addition, our insurat
policies are subject to annual reviewmdawe cannot assure you that we will be able to renew these policies on
similar or otherwise acceptable terms, if at all. If we were to incur a serious uninsured loss or a loss that significant
exceeds the limits of our insurance policies, it could havwmaterial adverse effect on our business, financial
condition, results of operations, cash flows and prospects.

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

As of the date ofthis Prospectysall of our business operatiomscluding our branches and officeste being
conducted on premises leased from various third paff@esher, we may enter into additional leases and similar
arrangements for our branches and offices in the fufumg.adverse impact on, or deficiency in, the title, ownership
rights or development rights of the owners from whose premises we operate, breach of the contractual terms of ¢
lease or leave and linee agreements, or any inability to renew such agreements on acceptable terms may material
affect our business operations. The lease for our Registered Office and Corporate Office is valid for a period of
years each, with effect from October 1, 202@ &ovember 20, 2020, respectively. We cannot assure you that we
will be able to renew any of our existing lease arrangements when the term of the original arrangement expires,
similar terms or terms reasonable for us or that such arrangements widl prgrbaturely terminated (including for
reasons that may be beyond our control). The failure to identify suitable premises for relocation of existing
properties, if required, could have material adverse effect on our business, financial conditionpfrepatations,

cash flows and prospects.

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

&HUWDLQ RI RXU &RPSDQ\YV FRUSRUDWH UHFRUGY DQG UHJXODWRU

59



47.

48.

September 26, 2024 obtained from Kumar Suresh & Associates, Company Segr#tari®llowing untraceable
/missing corporate records and filings of our Company.

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. | Rightslssue dated November 27, 2015
4. |Rights Issue dated March 4, 2016
5. | Rights Issue dated September 7, 2016

X Untraceable/Missing Form FGGPR and Acknowledgment letters of RBI for Form FE35 30LVVLQJ
$FNQRZOHGJPHQWV’

S. No. Missing Acknowledgments
1. |Allotment of 28,500,000 Equity Sharésl IDFH YDOXH RI HDFK RQ -DQXDU
2. | $OORWPHQW RI (TXLW\ 6KDUHV RI IDFH YDOXH RI
3. | $OORWPHQW RI (TXLW)\ 6K Badhbw Grtbbled BBH200® O XH RI
4. | Allotment of 68,000,000 Equity Sharédl IDFH YDOXH RI _ HDFK RQ -DQXDU
5. |Allotment of 25,000,000 Equity Sharédl IDFH YDOXH RI _ HDFK RQ 0D\
6. | $SOORWPHQW RI (TXLW\ 6K Badhitbx ARdustodF2014 DO XH RI
7. | $OORWPHQW RI (TXLW\ 6KDUHV RI IDFH YDOXH RI
8. | Allotment of 37,000,000 Equity Sharé®d| IDFH YDOXH RI _ HDFK RQ -DQXDU
9. |Allotment of 15,000,000 Equity Sharetface value of 10 each on September 27, 2018
10.| $OORWPHQW RI (TXLW\ 6KDUHV RI IDFH YDOXH RI _

Further, the number of Equity Shares in respect of which the letters of offers, for@PR@nd acknowledgment
letters of RBIfor the forms FE*35 ZKLFK DUH XQWUDFHDEOH DV RQ GDWH DQG
outstanding Equity Shares is 244,299,480 (being the number of Equity Shares allotteerdsichamts, i.e. Bupa
Singapore Holdings Pte. Ltd.), which constituis21% of the issued, subscribed and pajiequity share capital

of the Company.

JRU IXUWKHU Gagitd Cstr@tdre AMBguty Share Capital History of our CompanyR Q S0D. JGtir
Company has written to the Foreign Exchange Department of ther@&®pilesting to réssue 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 slipsUHODWHG WR VRPH RI WKH WUDQVIHUV RI (TXLW\ 6KDUHV F
Promoters, Bupa Singapore Holdings Pte. Ltd. Such information pertaining to acquisitions and transfers made by c
Promoters has been disclosed in thé ¥ L R&phal Structure History of the equity share capital held by our
Promoters R Q S@bJddsed on board noting and annual returns available with our Company.

Therefore, certain disclosures tims Prospectug relation to such untraceable corat®/ secretarial records have
been made in reliance on other supporting documents available in our records, including the resolutions made by
Board or Shareholders in their meetings, or documents annexed to the filings sent to the relevant regulato
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 untraceat
corporate/ secretarial records of the date ahis Prospectyswve cannot assure you that such legal proceedings or
regulatory actions will not be initiated against our Company or that any fines will not be imposed by regulatory
authorities on our Company in this respect in the &tlihe 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 manage regulatory compliance timpnitoring and evaluating our internal controls, and ensuring that we are in
compliance with all relevant statutory and regulatory requirements. While our internal auditors have not identifie
any material adverse observations or lapses in our internélotoim the past, there can be no assurance that
deficiencies in our internal controls and roompliances with statutory requirememtgl not arise in the future,
particularly as our business grows, or that we will be able to implement, and contimiaintin, adequate
measures to rectify or mitigate any such deficiencies in our internal controls, in a timely manner or at all.

This Prospectusontains information from an industry report which we have commissioned and paid for from
Redseer.

This Prospeitis LQ WKH VHF WiskRFRadtordV LANUStHR @vérview Gur Business DQGDODIHPHQW
Discussion and Analysis of Financial Condition and Results of OperdtioRsQ S P6) B2 187 and 383
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respectively, includes information that is derivedroD Q L Q G XV W U \NavigairRgUndiamHes IOl rsGrafce
Landscapé datedOctober 22 2024 prepared by Redseer, a research house, pursuant to an engagement with u
specifically for the purposes of the Offer. We commissioned and paid for this indeptrt 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 be subject to assumptions. In addition, company premium, market sh:
daia and other data used by Redseer are based on public information, which may not be directly comparable to
&RPSDQ\TV ILQDQFLDO VWDWH P H QtNis\PrasectudiethboQléglied @ndLa@sumptieis \WdoR Q
vary widely among different indtry sources. Further, such assumptions may change based on various factors. We
FDQQRW DVVXUH \RX WKDW 5HGVHHUfY DVVXPSWLRQV DUH FRUUHF\
market may differ from that presentedtiis Prospectug-urtter, the commissioned report is not a recommendation

to invest or disinvest in the Equity Shares. Prospective investors are advised not to unduly rely on the commission
report or extracts thereof as includedhis Prospectysvhen making their investmedecisions.

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 willl B&6l98% of the paidup Equity Share
capital of our Company.

%XSD 6LQJDSRUH ZLOO FRQWLQXH WR H[HUFLVH LQIOXHQFH RYHU D
composition of our Board of Directors, the adoption of amendments tooastitutional documents, the approval of
mergers, strategic acquisitions or joint ventures or the sales of substantially all of our assets, and the policies |
dividends, investments and capital expenditures. This concentration of ownership may alsalafetaor even
prevent a change in control of our Company and may make some transactions more difficult or impossible witho
WKH VXSSRUW RI RXU 3URPRWHUV )XUWKHU %XSD 6LQJDSRUHIV VKI
contro. 7KH LQWHUHVWY RI RXU 3URPRWHUYV FRXOG FRQIOLFW ZLWK RXlL
our other shareholders. There is no assurance that our Promoters will act to resolve any conflicts of interest in ¢
&RPSDQ\TV RU \RIXDMHB@ANRANnd Gdttain Corporate MatteraMaterial AgreementstKey Terms of
Subsisting Shareholders AgreeméntR Q 2BBJ H

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

Our Promoters, Directors, Key Managerial Personnel and Senior Management Pensayirted deemed to be
interested to the extent of Equity Shares held by them, directly or indirectly; @omopany, as well as to the extent

of any dividends, bonuses or other distributions on such shareholding. Additionally, certain of our Directors, Key
Managerial Personnel and Senior Management Personnel may also be interested to the extent of emsgloyee st
options granted by our Company under the ESOP Schemes and which may be granted to them from time to tii
pursuant to ESOP Plan 202Bor further details in relation tinterest of our Directors, and Key Managerial
SHUVRQQHO DQG 6HQLRW MabaQdn&ht hiei@aof Diddtbrd D QGEIr Management Interest

RlI .H\ ODQDJHULDO 3HUVRQQHO ob Qages8as and R79 re3petielyH Thie (ridrést of our
Directors, Key Managerial Personnel and Senior Management Personnel may cuittilithe interest of our
&RPSDQ\ DQG PD\ EH GHWULPHQWDO WR RXU &RPSDQ\TV LQWHUHVW
Managerial Personnel and Senior Management Personnel will be able to address such conflicts of interest in
future.

We have entered into related party transactions in the three months ended June 30, 2024 and June 30, 2023,
Fiscal Years ended March 31, 2024, March 31, 2023 and March 31, 2022 which were conducted on an arms len
basis. For further details in relatioRt RXU UHODWHG SDUW\ WUDQVDFWLR QSumrRagy )L VI
of the Offer DocumentSummary of Related Party Transaction® QO&het Financial InformationtRelated Party
Transactions R Q SITand¥79 respectively.

While all such related party transactiongre 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, a
required under the Companies A2013 and 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 wi
not have an adverse effect on dusiness, financial coitan, results of operations, cash flows and prospects

External Risk Factors

51.

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

Similar to any other noiife and health insurance company, we are also exposed to a number of operational risk:
that can have material adverse effects on our business, financial condition, results of operatiditsysand
prospects. Such risks could manifest at any time in the future. The key operational risks we are exposed to include
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human and systems errors, including erroneous payments and improper documented transactions;
failure to obtain proper internauthorizations;

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 sysaechiecture;

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 allegeessiigg;

failure to comply with applicable laws, regulations, accountioigms or regulatory policies; and
any other natural or mamade external events.

X X X X X X X X X X X X X

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 simelg, if any 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
failed internal processes, people and systems or from external evengteWipt to migate operational risk by
maintaining a comprehensive system of internal controls, establishing systems and procedures to monit
transactions, maintaining key baok procedures, undertaking regular contingency planning and providing
employees with contimous training. Our actions may not be sufficient to ensure effective internal checks and
balances under all circumstances. Failures or material errors in our internal systems may lead to inaccurate finan
reporting, fraud and failure of critical systemnsd infrastructure. While we have not encountered such failures in the
past, there is no assurance that such failures or material errors will not occur in the future. Any failure to mitigat
such risks mayave a material adverse effect on our businésanéial 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 rishsluding but not limited to risks related to
PDFURHFRQRPLF FRQGLWLRQV FXVWRPHUVY DWWLWXGH WR LQVXUD
there can be no assurance regarding the anticipated growth rates in the Indian insurance industry.

According to the Redseer Report, over the past five years, the Indian health insurance market has experienc
VXEVWDQWLDO JURZWK H[SDQGLQJGDRYV JMNKRDYHGIURPFW SUWPIXFDQ |
in Fiscal 2024, and is expectedrtmintain its consistent growth, projected to increase at a CAGR of 15% to 17%
from Fiscal 2024 to Fiscal 2029.

Historical growth rates may not be indicative of future growth rates, and any growth rate may be unsustainable. W
are exposed to the occurrenoé unusual events that can have significant impact on insurance companies, such a:
sharp declines in customer income due to a severe deterioration in economic conditions, radical changes in relev
government policies, the weakening of the financialngjtie of one or more insurance companies or the resultant
loss of customer confidence in the insurance industry, may triggerememval of insurance policies. Growth in the
Indian insurance market may not be realized at the rate we expect or at all,cabidhreduce the size of our
addressable market and havenaterial adverse effect on obusiness, financial condition, results of operations,
cash flows and prospects

The insurance sector is subject to seasonal fluctuations in operating results andftash.

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 produt
increases in thiast quarter of each fiscal year to take advantage of income tax benefits available to customers. F
the same reason, we typically experience slower sequential revenue growth in the first quarter of each fiscal ye
For instancewe incurred a loss aftewW D[ RI _ PLOOLRQ DQG _ PLOOLRQ IRU W
2024 and June 30, 2023, respectivElyr investment income is also subject to fluctuations as we time the sales of our
investments on the basis of market opportunities. Aesaltr of these factors, we may be subject to seasonal
fluctuations and volatility in growth in premiums, results of operations, cash flows and earnings between financie
periods of reporting. Consequently, our results for an interim period should noetheasisan indication of our
annual results, and our results for any interim period should not be relied upon as an indicator of our futur
performance.

Financial difficulty and other problems in certain financial institutions in India could have a materiativerse
effect on our business, financial condition, results of operations, cash flows and prospects.

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties face
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by certain Indian financial institdhs whose commercial soundness may be closely related as a result of credit,
WUDGLQJ FOHDULQJ RU RWKHU UHODWLRQVKLSV 7KLV ULVN ZKLFK
affect financial intermediaries, such as clearing agenciaskdy securities firms and exchanges with which we
interact on a daily basis. Any such difficulties or instability of the Indian financial system in general could create al
adverse market perception about Indian financial institutions and banks and lydaiéese our business.

In addition, we use certain financial institutions as partners in our business. Any one of them could be negative
affected by financial difficulty 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 busines
financial condition, results of operations, cash flows and prosg@atstransactions with these financial institutions
expose us to vasus risks in the event of default by them, which can be exacerbated during periods of marke
illiquidity.

Changing laws, rules and regulations and legal uncertainties, including recent regulatory changes announced by
the IRDAI, may adversely affect ouvusiness, results of operations, cash flows and prospects.

The legal, regulatory and tax environment in which we operate is subject to change in the form of gradual evolutio
changing interpretation and significant reforms from time to time, which may have an adverse effect on the produc
or services we offerhe value of our assets or our business in general. For example:

X Several regulations and master circulars recently notified by the IRDAI may result in changes to the wa
we currently undertake our business and operations. For instance, the IRDAI (InsPradcets)
Regulations, 2024, dated March 20, 2024 reduced the ambit of the moratorium period and the grounds f
contesting claims post the expiry of such moratorium, which may result in us seeing an increase of claim
post the moratorium period and theader Circular on IRDAI (Insurance Products) Regulations, 2024,
dated May 29, 2024 has included changes to the timing of authorization or rejection of cashless settlemet
which may result in increased cost of claims due to additional charges. AdditjghallMiaster Circular on
$SFWXDULDO )LQDQFH DQG ,QYHYVWVRHZM Qi@ W LVMRWYVRR X @ VXKIDHQ
accounting treatment for premium recognition and payment of commission for long term products. As pe
policy followed by allgeneral insurers including health insurers, currently GWP and commission expenses
for long-term health products are recognized in full in the relevant fiscal year in which risk commences.
Pursuant to the May 2024 Circular, insurance companies will bereelgia recognize premiums for long
term health products on a yearly basis and any amount collected in excess of 12 months will be treated
33UHPLXP 'HSRVLW" ™ RU 33$GYDQFH 3UHPLXP"~ 6LPLODUO\ FRPF
proportion to the preiam recognized for the year. However, a transition period up to September 30, 2024
has been provided by IRDAI to general and health insurers for implementation of the provisions of the May
2024 Circular in relation to the accounting treatment for long foducts. The impact, if any, as a result
of the May 2024 Circular, will depend upon the quantum of long term policies written after the applicability
of the May 2024 Circular and can result in changes to our Gross Written Premium, net earned premiun
commissions, expenses, including on our profit or loss and net current assets.

X 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 structuinés hegard, the Constitution
(One hundred and first Amendment) Act, 2016 enables the Government of India and state governments
introduce GST. While the Government of India and certain state governments have announced that ¢
committed incentives will & 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 this or any
other aspect of the tax regime following implementation of the GST. The rimeptation of this
rationalized tax structure may be affected by any disagreement between certain state governments, whi
may create uncertainty. Any future increases or amendments may affect the overall tax efficiency o
companies operating in India andawynresult in significant additional taxes becoming payable. If, as a result
of a particular tax risk materializing, the tax costs associated with certain transactions are greater the
anticipated, it could affect the profitability of such transactionsaddition, there has been increasing
scrutiny by the relevant GST evasion investigation agencies on insurance companies in 2023 and 2024 |
account of mismatch in input tax credit, services provided by business correspondents. We have receiv
two show caus notices from the Directorate General of GST Intelligence (DGGI). The first is a show cause
QRWLFH UHODWLQJ WR LQSXW WD[ FUHGLW GHPDQGLQJ _ l
demand. The second is a show cause notice relatiogritsurance premium and reinsurance commission,
GHPDQGLQJ _ PLOOLRQ DQG _ -payment ofPGST Coh Rs@h Iredniu@ Ra@d
commission respectively. We have filed a writ petition challenging this den®indlarly, we have
received two notitdV IURP *67 DXWKRULWLHY LQ 'HOKL GHPDQGLQJ
respectively, on the grounds of nrpayment of GST on rssurance commission, claiming excess input
credit, and discrepancy in our GST return filings. We are under procesalleingiing proceedings initiated
pursuant to these notices in the relevant appellate forums, including filing an appeal before the High Cou
RI "HOKL )XUWKHU ZH KDYH UHFHLYHG RQH QRWLFH IURP *67
million, on the gounds of prerata addition of GST on sale of fixed assets, excess input tax credit availed
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and GST liability on reverse charge. These GST matters are industry wide issues and subject to challenc
by insurance companies before various High Courts in Inigitionally, assessment officers under the

,QFRPH 7D[ $FW KDYH SDVVHG DVVHVVPHQW RUGHUYV DJD
treatment of advertisement and publicity expenses as capital expenditure and imposing penalties on o
Company amXQWLQJ WR _ PLOOLRQ 7KHUH LV QR DVVXUDQFH V

findings or penalties as a result of such investigations or any other investigations in the future. For detail:
V H @utdtanding Litigation and Material DevelopmetiLitigation involving our Company Description

of tax matters exceeding the Materiality ThreshoMaterial Tax Litigation involving our Comparly R Q
page429

X Further, the Government introduced new laws relating to social security, occupational isafietyrial
UHODWLRQV DQG ZDJHV QDPHO\ WKS$bcialRsecHritik Qod&R FWIKG W F XS DW
Safety, Health and Working Conditions Code, 2020, the Industrial Relations Code, 2020 and the Code o
Wages, 2019, which consolidate, suine and replace numerous existing central labor legislations, were to
WDNH HIIHFW IURP $SULO Labor Cedes O DFRMEL YK B\ % WHKUBIDWL\D 1\
Sanhita, 2023, Bharatiya Nyaya Sakshya Sanhita, 2023 and Bhartiya Sakshya Sanhhay202Blaced
the Indian Penal Code, 1860, Code of Criminal Procedure, 1973 and the Indian Evidence Act, 1872
respectively. The Government has deferred the effective date of implementation of the respective Labc
Codes, and they shall come into force frauch dates as may be notified. While the rules for
implementation under these codes have not been finalized, as an immediate consequence, the coming i
force of these codes could increase the financial burden on our Company, which may adverselyuimpact o
profitability.

According to the Redseer Report, health insurance companies must continuously adapt to changes in regulations
compliance requirements, and the dynamic nature of regulatory changes can impose a significant administrati
burden on insters where staying up to date with evolving regulatory frameworks is essential to avoid penalties ant
maintain operational efficiency. In particular, uncertainties or changes in the laws and regulations may be tim
consuming and costly for us to resolvelanay impact the viability of our current business or restrict our ability to
grow our business in the future. For instance, in a decision, the Supreme Court of India has clarified the compone
of basic wages which need to be considered by companies mehking provident fund payments, which resulted in

an increase in the provident fund payments to be made by companies. As of thetdisté®afspectyswhile we

have paid all required provident fund payments in respect of our eligible employeesstherasisurance 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 commit management resources or may require changes to our business practices
affectdistribution channels, and could have a material adverse effect on our business, financial condition, results
operations, cash flows and prospects.

We may be affected by competition law in India and any adverse application or interpretation of the eZitiom
Act could adversely affect our business.

7KH &RPSHWLWLRQ $FW Gompéaditeh Bet DV UHRIKQOMGI VESUDFWLFHV K
DGYHUVH HIIHFW RQ FRPSHWLWLRQAAEC WKEQUBIDUWNH QW FentidktHadl/ * R Q
India notified and brought into force the combination regulation (merger control) provisions under the Competitior
Act with effect from June 1, 2011. These provisions require acquisitions of shares, voting rights, assets or control
mergers oamalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily notifiec
and preDSSURYHG E\ WKH &RPSHWLWLRQCI&RPIFGAFVWR R QRDIO,@\G LRDQ WIK\H 3
issued Competition Commission of Indi@rocedure for Transaction of Business Relating to Combinations)
Regulations, 2011, as amended, which sets out the mechanism for implementation of the merger control regime
India.

The Competition Act aims to, among others, prohibit all agreements arsdé¢tioons 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 conduct or combtinating o
outside India if such agreement, conduct or combination has an AAEC in India. However, the impact of the
provisions of the Competition Act on the agreements entered into by us cannot be predicted with certainty at th
stage.

The Government of Irid has also notified the Competition (Amendment) Act, 2023, which has introduced several
amendments to the Competition Act. The Competition (Amendment) Act, P@3alia modifies the scope of
certain factors used to determine AAEC, reduces the overdl ltmit 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 entiti
for antrcompetitive agreements and abuse of dominant position etc. If we pursue actisitioe 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 to scrutiny
prosecution by the CCI, or any prohibition or substantial penalties levied under the Competition Act, which woulc
adversely affect ouvusiness, financial condition, results of operations, cash flows and prospects
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Our business is substantially affected byepriling 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
economic conitions in India and our results of operations are significantly affected by factors influencing the Indian
economy.

The Government of India has exercised and continues to exercise significant influence over many aspects of t
Indian economy. Specific lawand policies affecting insurance companiespmmerce, data, foreign investments,
current exchange rates and other matters affecting investments in India could change as well or be subject
unfavorable 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 credit or othdinancing 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 health indrahi in countries in the region or globally, including in

,QGLDYTV YDULRXV QHLJKERULQJ FRXQWULHY VXFK DV WKH KL
influenza in birds and swine and more recently, the COY8pandemic;
X volatility in, and actual& SHUFHLYHG WUHQGYV LQ WUDGLQJ DFWLYLW\ RQ
FKDQJHV LQ ,QGLDTfVY WD[ WUDGH ILVFDO RU PRQHWDU\ SROLFL
political instability, terrorism or military conflict in India or in countries in the region or globally, including
in ,QGLDYYVY YDULRXV QHLJKERULQJ FRXQWULHYV
X occurrence of natural or manade disasters;
X SUHYDLOLQJ UHJLRQDO RU JOREDO HFRQRPLF FRQGLWLRQV LQI
X DQ\ GRZQJUDGLQJ RI ,QGLDTV mationaDMing@derey; D GRPHVWLF RU
X
X

xX X

financial instability in financial markets; and
other significant regulatory or economic developments affecting India or its insurance sector.

On February 24, 2022, Russian military forces invaded Ukraine. In addition, #m temelHamas conflict and
escalating tensions in the Middle East and North Africa could affect oil prices and have other, potentially recessional
effects on the global economy or cause general economic conditions to deteriorate. It is unknowg hawdbthese
disruptions will continue and whether such disruptions will become more severe. The extent and duration of tt
military action and resulting market disruptions could be significant and could potentially have a substantial impact c
the glob&deconomy and our business for an unknown period of time.

Any of the abovementioned factors could affectlmusiness, financial condition, results of operations, cash flows and
prospects

A downgrade in ratings of India may adversely affect dursiness and results of operations.

2XU ERUURZLQJ FRVWYVY DQG DFFHVV WR WKH GHEW FDSLWDO PDUNHYV
VRYHUHLJQ UDWLQJ GHFUHDVHG IURP %DD ZLWK D QHJD %ih @dtbberX W O
2021 which was reaffirmed in August 2023 and from BBB with a stable outlook to BBB a stable outlook by
JLWFK LQ -XQH ZKLFK ZDV UHDIILUPHG LQ -DQXDU\ DQG $XJIXV
credit ratings for dmestic and international debt by international rating agencies may adversely impact our ability to
raise additional financing and the interest rates and other commercial terms at which such financing is availab
including raising any overseas additiodldl QDQFLQJ $ GRZQJUDGLQJ RI ,QGLDYV FUHGL
upon a change of government tax or fiscal policy, which are outside of our control. This could have an adverse effe
on our ability to fund our growth on favorable terms or gtaild consequently adversely affect our business, cash
flows, financial performance and the price of the Equity Shares.

We will not receive any proceeds from the Offer for Sale. Our Selling Shareholders will receive the entire
proceeds from the Offer for &e.

This Offer includes an Offer for Saleff such number of Equity Shares aggregating 14,000.00 million by the
Selling Shareholders. We will only receive the proceeds from the Fresh Issue, and the entire proceeds from the Of
for Sale will be paidd the Selling Shareholders and we will not receive any such proceeds. For further details, se
Capital Structuré D QObjetts of the Offer R Q S8 arkdi V17, respectively.
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Our ability to pay dividends in the future will depend upon our future resutif operations, financial condition,
cash flows, working capital, capital expenditure requirements and Solvency Ratio, and is subject to restrictions
under Indian laws and regulations.

Any dividends to be declared and paid in the future are requiredrecbmmended by our Board and approved by
our Shareholders, at their discretion, subject to the provisions of the Articles of Association and applicable law
including the Companies Act, and our dividend distribution policy. Our ability to pay dividerttie ifuture will
depend upon our future results of operations, financial condition, cash flows, sufficient profitability, working capital
requirements, capital expenditure requirements and Solvency Ratio. Our Company has a formal dividend policy
on thedate ofthis ProspectusHowever, we did not declare any dividend on the Equity Shares for the three months
ended June 30, 2024, and Fiscal 2024, 2023 and 2022, and we cannot assure you that we will generate suffic
revenues to cover ousperating expenses and, as such, pay dividends to our Shareholders in the future. Se
Dividend Policy RQ =Bk addition, our ability to pay dividends may also be restricted by the terms of
financing arrangements that we may enter into, and angledid payments we make may be subject to the prior
consent of certain of our future lenders pursuant to the terms of the agreements we may have in the future with the
)RU G HW Bihaddial Inddbitedness RQ S&LJH

An insurer having foreign invasieent exceeding 49% and at any time having solvency margin less than 1.2 times the
control level of solvency, will be able to pay dividends on its equity shares if not less than 50% of the net profit fo
the financial year is retained in general reservewéi@r, IRDAI may restrict an insurance company that has a
Solvency Ratio lower than 1.50 from paying dividends. Further, any future changes in the regulations or a drop
the solvency margin maintained by us below the regulatory threshold may restadilidyto pay dividends.

Under the Indian laws, dividends may be paid out of profits earned during the year or out of accumulated profit
earned by a company in previous years and transferred by it to its reserves (subject to certain conditions). A
acamulated profits that are not distributed in a given year are retained and may be available for distribution i
subsequent years. We may retain all future earnings, if any, for use in the operations and expansion of our busine
As a result, we may not diare dividends in the foreseeable future. We cannot assure you that we will be able to pay
GLYLGHQGV LQ WKH IXWXUH $FFRUGLQJO\ UHDOL]DWLRQ RI D JDL!
appreciation of the price of our Equity Shares. €lismo 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
management will have broad discretion over the use of the Net Proceeds.

We intend to utize the Net Proceeds to augment our capital base to maintain and strengthen our solvency level
JRU I XUWKH U Ghjedfg Dflthe \Dffexbtiization of Net Proceeds R Q S3.DrJ®Ur proposed deployment

of the Net Proceeds has not been appraigeolanks or financial institutions or any other independent agamatyt

is based on management estimates. As stipulated in Regulation 41 of the SEBI ICDR Regulations, we are r
required to appoint a monitoring agency for the use of the Net Proceed& aluinot intend to do so. Accordingly,

the deployment of the Fresh Issue proceeds will be entirely at our discretion. Our management will therefore ha
broad discretion to use the Net Proceeds. Various risks and uncertainties, including those setHisribection,

may limit or delay our efforts to use the Net Proceeds to achieve profitable growth in our business. Accordingly, th
use of the Net Proceeds may not result in the growth of our business or increased profitability.

We have issued Equity Shes in the last 12 months at a price which may be lower than the Offer Price.

We have issued Equity Shares in the last 12 months at a price which may be lower than the Offer Price. For dete
RQ VXFK DO O RKupiaHSru¢ture ANbltes to Capital Bucture- Share capital history of our CompahyD W
page90.

As a result of an increase in share premium due to issues of share capital as of June 30, 2024 and June 30, 2023
March 31, 2024, 2023 and 2022, our reserves and surplus increased as follows:

Reserves and Surplus
Particulars As of June 30, As of March 31,
2024 | 2023 2024 | 2023 | 2022
_LQ PLOOLRQV
Reserves and surplus 12,824.37 4,956.13 12,820.27 3,342.64 1,254.02

Each of the issues of share capital that contributed tanotgased reserves and surplus in the three months ended
-XQH DQG -XQH DQG )LVFDO Capial StructDrel 4oy V H\
to Capital StructuretShare capital history of our CompahyRQ 9@ JH

Substantialfuture sales or perceived 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 thegi®n that these sales could occur, could
cause the market price of the Equity Shares to decline significantly. Upon completion of this Offer, we will have
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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 ornthe Stock Exchanges may not develop or be sustained after the Offer. Listing and quotation do not guarant
that a market for the Equity Shares will develop, or if developed, the liquidity of such market for the Equity Shares.

The market price of thEquity Shares may fluctuate as a result of, among other things, the following factors, some
of which are beyond our control:

X quarterly variations in our results of operations;

X results of operations that vary from the expectations of securities analystvestors;

X results of operations that vary from those of our competitors;

X changes in expectations as to our future financial performance, including financial estimates by researc

analysts and investors;

X the failure of security analysts to cover the Bg@hares after this OffeRU D FKDQJH LQ UHVHI
recommendations;

X the activities of our competitars

X DFWXDO RU SXUSRUWHG 3VKRUW VTXHH]H™ WUDGLQJ DFWLYLW\

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 regulations applicable to the health insurance industry in India;

X additions or departures of key management personnel;

X changes irthe interest rates;

X fluctuations in stock market prices and volume; and

X general economic and stock market conditions.

Any of these factors may result in large and sudden changes in the volume and trading price of the Equity Shares.
the past, followingSHULRGV RI YRODWLOLW\ LQ WKH PDUNHW SULFH RI D F
instituted securities class action litigation against that company. If we were involved in a class action suit, it coul
divert the attention of management, arfdadversely determined, have an adverse effect obusiness, financial
condition, results of operations, cash flows and prospétisre has been significant volatility in the Indian stock
markets in the recent past, and our Equity Share price cogltidbe significantly as a result of market volatility. A
decrease in the market price of our Equity Shares could cause you to lose some or all of your in\Wsticeemntot
assure you that an active market will develop, or sustained trading will takarptheeEquity Shares or provide any
assurance regarding the price at which the Equity Shares will be traded after listing.

In addition, the stock market often experiences price and volume fluctuations that are unrelated or disproportionate
the operatig performance of a particular company. These broad market fluctuations and industry factors ma
PDWHULDOO\ UHGXFH WKH PDUNHW SULFH RI WKH (TXLW\ 6KDUHV U}t
assurance that investors will be able to tekelr 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
ofILFHUV DUH UHVLGHQWY RI ,QGLD DQG D VXEVWDQWLDO SRUWLRQ F
a result, it may not be possible for investors to affect service of process upon us or such persons outside India, ol
enforce judgmets obtained against such parties outside India, including judgments predicated upon the civil liability
provisions of the securities laws of jurisdictions outside India.

Even if an investor obtained a judgment in such a jurisdiction against us, oursoffideirectors, it may be required

to institute a new proceeding in India and obtain a decree from an Indian court. However, the party in whose fav
such final judgment is rendered may bring a fresh suit in a competent court in India based on a fimaht]diolgt

has been obtained in a rogciprocating territory within three years of obtaining such final judgment. It is unlikely
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that an Indian court would award damages on the same basis or to the same extent as was awarded in a f
judgment rendered by court in another jurisdiction if the Indian court believed that the amount of damages awardec
was excessive or inconsistent with public policy in India. Furthermore, it is unlikely that an Indian court would
enforce a foreign judgment against Indian pamies, entities, their directors and executive officers and any other
parties resident in India. Additionally there is no assurance that a suit brought in an Indian court in relation to
foreign judgment will be disposed of in a timely manner. In additeny person seeking to enforce a foreign
judgment in India is required to obtain prior approval of the RBI to repatriate any amount recovered pursuant to tt
execution of the judgment.

There are restrictions on transfer/creation of encumbrance on our HguShares under the Insurance Act and
the relevant IRDAI regulations.

Under the Insurance Act, and the Registration Regulations read with the Registration Master Circular, th
restrictions imposed on transfer as well as creation of encumbrance on thesbques of a listed insureFor

G HW D L Rey Raghl#tiods and Policie€ertain regulations and corresponding master circulars prescribed by
the Insurance RegulatoryanddH Y HORSPHQW $XWoK paddu\ R1 ,QGLD"

There can be no assurance that IRDAI will necessarily grant appravatslation to transfer/creation of
encumbrance on equity shares aggregating to 5% or more of our equityppaipital of our Company
Additionally, such transfer restrictions couldgagively affect the price of the Equity Shares and may limit the
ability of the investors to trade in our Equity Shares in the stock market. These limitations could also have a negati
impact on our ability to raise further capital which could have a mahatedverse effect on ounusiness, financial
condition, results of operations, cash flows and prospects

The application for seeking prior IRDAI approval would need to be filed through the insurance company. All of the
WUDQVIHURUTV W U® fingbidd WelaRapeVagg@gaied \fdr hé purposes of determining the applicable
percentage of paid up share capital. Accordingly, whenever the specified dsnéttipulated under the Insurance
Act, and the Registration Regulations read with the Registrafiaster Circulaare likely to be exceeded in a fiscal
year, we must, if applicable, seek the prior approval of IRDAI. Any transaction executed by our shareholders beyor
the stipulated threshold limits, without obtaining the prior approval of IRDAI ie8llt in the transferee of such
VKDUHYV EHLQJ GLVHQWLWOHG WR H[HUFLVH YRWLQJ ULJKWYV LQ DOQ\
shares is also required to promptly dispose of the excess shares acquired, beyond the spebifiledithitss Any
noncompliance with the approval requirements shall also attract regulatory action by IRDAI.

Holders of Equity Shares may be restricted in their ability to exercise-gmgptive rights under Indian law and
thereby may suffer future dilutiorof their ownership position.

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equi
shares pr@mptive rights to subscribe and pay for a proportionate number of equity shares to maintairistiver ex
ownership percentages before the issuance of any new equity shares, unlessiiaipeerights have been waived

by adoption of a special resolution.

However, if the laws of the jurisdiction the investors are located in, do not permit themdizexkeir preemptive

rights without our filing an offering document or registration statement with the applicable authority in such
jurisdiction, the investors will be unable to exercise theirgimptive 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
WKH LQYHVWRUYYV EHQHILW 7KH YDOXH WKH FXVWRGLDQ UHFHLYHYV |
cannot be predted. In addition, to the extent that the investors are unable to exercismptige rights granted in
respect of the Equity Shares held by them, their proportional interest in us would be reduced.

Any future issuance of Equity Shares may dilute your sbholding and sales of the Equity Shares bye ofour
Promoters, Bupa Singaporer other major shareholders may adversely affect the trading price of the Equity
Shares.

We may be required to finance our growth, whether organic or inorganic, throughdqtitre offering. Any future
HTXLW\ LVVXDQFHV E\ XV LQFOXGLQJ D SULPDU\ RIITHULQJ PD\ OHDC
future issuances of Equity Shares (including under the ESOP Schemes) or the disposal of Equity Sinarek by

our Promoters, Bupa Singapore, or the perception that such issuance or sales may occur, including to comply w
the minimum public shareholding norms applicable to listed companies in India may adversely affect the tradin
price of the Equity Shares,hich may lead to other adverse consequences including difficulty in raising capital
through offering of the Equity Shares or incurring additional debt. There can be no assurance that we will not isst
further Equity Shares or that our Shareholders will dispose of the Equity Shares held by them. Any future
issuances could also dilute the value of your investment in the Equity Shares. In addition, any perception t
investors that such issuances or sales might occur may also affect the market priégoityh8hares.
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Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend
paid thereon.

Under current Indian tax laws, unless specifically exempted, capiitaé arising from the sale efjuity shares, held

as investmentare generally taxable in Indigg VHFXULWLHV WSIDQVIDFWHRQHWDERWK D\
transfer and acquisition of the equity shares (unless exempted under a prescribediomtifmad the STT is
FROOHFWHG E\ DQ ,QGLDQ VWRFN H[FKDQJH RQ ZKLFK HTXLW\ VKD
realized on the sale of equity shares on a recognized stock exchange, held for more than 12 months immediat
preceding the ate of transfer, may be subject to letegm capital gains tax in India at the rate of 12.5% (plus
applicable surcharge and health and education cess) subject to, inter alia, paymentrafr®i€r, any gain realized

on the sale okquity shareseld for more than 12 months, which are sold using any platform other than on a
recognized stock exchange aasla result ofvhich no STT has been pamke subject to longerm capital gains tax

in India at the rate of 12.5% (plus applicable surcharge and cess),

Furthermore any gain realized on the sale adir listed equity shares held for a period of 12 months or less
immediately preceding the date of transfer will be subject to 4bort capital gains tax in India at the rate of 20%
(plus applicable surchargad cess), subject to STT being paid at the time of sale of such shares. Otherwise, suc
gains will be taxed at 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 the seller is residel
and the seller is entitled to avail benefits thereunder, subject to certain conditions. Generally, India tax treaties do r
OLPLW , Qitg toDrfiposdtBX dd capital gain&s a result, residents of other countries may be liable for tax in
India 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, 189%i#f&bt from July 1, 202@ndclarified that, in the
absence of a specific provision under an agreement, the liability to pay stamp duty in case of sale of securiti
through stock exchanges will be on the buyer, while in other cases of transfer for itgidérough a depository,

the onus will be on the transferor. The stamp duty for transfer of securities other than debentures on a delivery ba
is specified at 0.015% and on a raelivery 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 at 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 Company may or may not grant the benefit of a tax treaty (where applicable) toesident shareholder for

the purposes of deducting taksource fromwch dividend. Investors should consult their own tax advisors about the
consequences of investing or trading in the Equity Shares.

$GGLWLRQDOO\ WKH *RYHUQPHQW RI ,QGLD KDV QRWLILHGinAhkeH )L Q
Act”’ Z K L B KtrédDced various amendments to taxation laws in India. There is no certainty on the impact of the
Finance Act on tax laws or other regulations, which may adversely affect our business, financial condition, results
operations or on the industry in igh we operate.

Foreign investors are subject to foreign investment restrictions 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 exisange regulations currently in force in India, transfer of shares betweeresidents and
residents are freely permitted (subject to certain restrictions), if they comply with the valuation and reporting
requirements specified by the RBI. If a transfesloares is not in compliance with such requirements and fall under
DQ\ RI WKH H[FHSWLRQV VSHFLILHG E\ WKH 5%, WKHQ WKH 5%,V SU
seek to convert Rupee proceeds from a sale of shares in India iatgnfaurrency and repatriate that foreign
currency from India require a rabjection 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, eigeerrityehaving been

sold in compliance with the pricing guidelines or relevant regulatory approval having been obtained for sale ¢
shares and corresponding remittance of sale proceed. We cannot assure you that the required approval from the
can be otained with or without any particular terms and conditions. In accordance with Press Note No. 3 (202(
Series), dated April 17, 2020 issued by the DPIIT and the Foreign Exchange Managemet¢l{Nimstruments)
Amendment Rules, 2020 which came into effeain April 22, 2020, any investment, subscription, purchase or sale
of equity instruments by entities of a country which shares a land border with India or where the beneficial owner
an investment into India is situated in or is a citizen of any sucimtigg will require prior approval of the
Government of India, as prescribed in the Consolidated FDI Policy and the FEMA Rules. These investmer
restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assure youdtairady
approval from the RBI or any other governmental agency can be obtained on any particular terms 6ot all.
IXUWKHU LQIRYPDODWU REW IVHMHVIRQ JRUHLJQ 2ZQripHget8d S R1 ,QGLDQ 6HF

In addition, the Insurance Act has beereaded to revise the cap on aggregate holdings of equity shares by foreign
investors, including portfolio investors, from the erstwhile 49% to 74% ofyaidquity share capital. The Indian
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,QVXUDQFH &RPSDQLHV )RUHLJQFI Rufesl"Vid\ Hheew amentedH¥ revise thed foreign
investment limits in insurance companies as well. Further, the Department for Promotion of Industry and Intern:
Trade, Ministry of Commerce and Industry, Government of India has also amended the foreign dirtoeimves
policy 2020 on insurance sector by issuance of press note no. 2 (2021 Series) reflecting the foreign investme
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 dated August 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 investeveuld be curtailed, which may have a material adverse impact on
the market price of the Equity Shares.

In addition, the Insurance Act and the regulations issued by IRDAI contain certain provisions which may affec
LQYHVWRUVY VKDUHKR u2hc® Att aisd) providek fat \prestbldd n@Qrms and regulatory provisions
with which the types of capital of an insurer in India must comply. For instance, pursuant to notification of the 202:

FlI Rules, all insurance companies who have foreign investrrentiding the Company) are required to ensure that:

L D PDMRULW\ RI WKH GLUHFWRUYV LL D PDMRULW\ RI WKH 3.H\ OD
and Transfer Regulations); and (iii) at least one among the chairperson of the Boaioddr§ managing
directors, or CEO, are resident Indian citizens. Further, as the foreign investment in our Company exceeds 49%, !
are required to ensure that: (i) not less than 50% of our directors are independent directors in the case the chairpel
of the Board is not an independent director); in the event the chairperson of the Board is an independent direct
then at least onthird of the Board shall comprise of independent directors; and (ii) retain in general reserve an
amount not less than 5086 the net profit for the financial year for which dividend is 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
150%. Such restrictions may curtail thehtig of any foreign promoters and/or investors that we may have, 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 ¢ Association, composition of our Board, Indian laws governing our corporate affairs, the validity of
FRUSRUDWH SURFHGXUHY GLUHFWRUVY ILGXFLDU\ GXWLHY UHVSRAQ
from those that would apply toBRPSDQ\ LQ DQRWKHU MXULVGLFWLRQ 6KDUHKRO
DV HIWHQVLYH DQG ZLGHVSUHDG DV VKDUHKROGHUVYT ULJKWV XQGH!I
face challenges in asserting their rights as sharehoidan Indian company than as a shareholder of an entity in
another jurisdiction.

Certain payments on the Equity Shares may be subject to FATCA withholding.

BURYLVLRQV XQGHU WKH 8 6 ,QWHUQDO 5i¥ddQ X0HQ &R& Bl Rréigudafion® W\ D
SURPXOJDWHG WKHUHXQGHU FRPPRQO\ NQRZQ DV 3)%$7&%" JHQHUDO
3IRUHLJQ SDVVWKUX SD\REBQfiNavi¢iaPimxt@utorE(indludiQdra®@ intermediary) that has entered
into an agreement with the & ,QWHUQDO 5HYHIRX'H WWHRU S HUHR WPK AFHSUWDLQ GLOI
obligations (each suchno8 6 |LQD Q FL D O Ra@isdipatiby\FérdignFEi@andial Institution ” , I SD\PHQV
on the Equity Shares are made by a Participating Roreigancial Institution (including an intermediary), this
withholding may be imposed on such payments if made to anyUn®n financial institution (including an
intermediary) that is not a Participating Foreign Financial Institution and is not othemeisgwtefrom FATCA or

other holders who do not provide sufficient identifying information to the payor, to the extent such payments ar
FRQVLGHUHG 3IRUHLJQ SDVVWKUX SD\PHQWV" 8QGHU FXUUHQW JXLG
and itis therefore not clear whether or to what extent payments on the Equity Shares would be considered forei
passthru payments.

The United States has entered into intergovernmental agreements with many jurisdictions (including India) th:
modify the FATCA wWWKKROGLQJ UHJLPH IGASVFUMEHE QRRYHW FOHDU KRZ V
DJUHHPHQWY EHWZHHQ WKH 8QLWHG 6WDWHY DQG WKHVH MXULVGLF
such agreements will require the Company or othemfiral institutions to withhold or report on payments on the
Equity Shares to the extent they are treated as foreign passthru payments. Even if withholding would be requir
pursuant to FATCA or an IGA with respect to payments on instruments such asuttyeSfa@res, such withholding
would not apply before the date that is two years after the date of publication in the U.S. Federal Register of fin
8 6 7UHDVXU\ UHIJXODWLRQV GHILQLQJ WKH WHUP 3IRUHLJQ SDVVWKI

Prospective investors should constheir own tax advisors regarding the consequences of FATCA, or any
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 Sushareholders may suffer adverse
tax consequences as a result.

:H ZLOO EH D SDVVLYH IRUHLBRCLQMHNV G BHOQMGHARP®DQOFRPH WD[ SX
\HDU LQ ZKLFK L RU PRUH RI RXU JURVYV L Q)FRR dHr idReDY/thé/avevage | 3 S
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quarterly value of our assets consists of assets that produce, or are held for the production of, passive income.
WKLV SXUSRVH 3SDVVLYH LQFRPH" JHQHUDOO\ LQFOXGHVm@additiesG H Q (
and securities transactions with exceptions for, among other things, dividends, interest, rents and royalties receiv
from certain related companies to the extent attributable (in accordance with U.S. Treasury regulations) to no
passive incoméerived by such related companies, as well as for gains from sale or exchange of inventory or simils
property. In addition, for the PFIC asset test, cash and cash equivalents are considered passive assets. Base
estimates of our gross income, grosetssand the nature of our business, we believe that we were a PFIC in the
most recently ended taxable year and expect to be classified as a PFIC in the current taxable year and in
foreseeable future. If we are classified as a PFIC for any taxableW.&arinvestors may be subject to adverse U.S.
federal income tax consequences, including increased tax liability on gains from dispositions of Equity Shares ar
certain excess distributions, and a requirement to file annual reports with the U.S. IRevealue Service.
B3URVSHFWLYH 8 6 LQYHVWRUV VKRXOG FRQVXOW WKHLU WD[ DGY
consequences to them if we are classified as a PFIC for any taxable year.

Alternatively, a U.S. taxpayer that makes a timely andfeffdLYH 34() HOHFWLRQ® JHQHUDOO\
IHGHUDO LQFRPH WD[ RQ VXFK 8 6 WD[SD\HU V SUR UDWD VKDUH
(calculated under U.S. federal income tax rules), regardless of whether such amountsabyedasttibuted by us.

JRU D 8 6 WD[SD\HU WR PDNH D 4() HOHFWLRQ KRZHYHU ZH PXVW
$QQXDO ,QIRUPDWLRQ 6WDWHPHQW” DQG SHUPLW WKH 8 6 WD[SD\HU
the U.S tax authorities. We do not intend to provide information necessary for U.S. Holders to make QEF elections
$V D SRVVLEOH VHFRQG DOWHUQDWLYH LI Dt¢-DIPIDOJNEHOMH HD HBBF&V LR Q[ SZ
a taxable year inwhichweaf® 3),& DQG WKH (TXLW\ 6KDUHV DUH 3PDUNHWDEOH
taxpayer that makes a matdemarket election generally will include in gross income, for each taxable year in which
the Company is a PFIC, an amount equal to the exiessy, of (a) the fair market value of the Equity Shares as of
the close of such taxable year over (b) such U.S. taxpayer's adjusted tax basis in such Equity Shares. Prospec
86 LQYHVWRUV VKRXOG FRQVXOW WKH L Ulor@atis@ YHe\¢eheequanted Bbithém Q.
if we are classified as a PFIC for any taxable year. For a more detailed explanation of the tax consequences of PI
classification to U.S. Holders, see the sectionthi$ Prospectusk D S W L ®QaihGJ.S.Federal Income Tax
Considerations2 3SDVVLYH )RUHLJQ ,QYHVWPHQW &RPSDQ\ 5XOHV’

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 quarating results.

Subiject to requisite approvals, on listing, our Equity Shares will be quoted in Rupees on the Stock Exchanges. A
dividends, if declared, in respect of our Equity Shares will be paid in Rupees and subsequently converted into t
relevantforeign currency for repatriation, if required. Any adverse movement in exchange rates during the time that
takes to undertake such conversion may reduce the net dividend to such investors. In addition, any adverse moven
in exchange rates during aldy in repatriating the proceeds from a sale of Equity Shares outside India, for example,
because of a delay in regulatory approvals that may be required for the sale of Equity Shares may reduce the
proceeds received by shareholders.

The exchange ratef the Rupee has changed substantially in the last two decades and could fluctuate substantially
the future, which may have a material adverse effect on the value of the Equity Shares and returns from the EqL
Shares, independent of our operatingiites

Investors will not be able to sell immediately on 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
FRPPHQFH ,BRRNWRWY\ RU pGHPDWY DFFRXQWY ZLWK GHSRVLWRU\
within one working day of the date on which the Basis of Allotment is approved by the Stock Exchanges. Thi
Allotment of Equity Shares in this Offer and th&# i GLW RI VXFK (TXLW\ 6KDUHV WR WKH I
depository participant could take approximately two Working Days from the Bid/Offer Closing Date and trading in the
Equity Shares upon receipt of final listing and trading approvals frorSttek 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 otherwiseatrading in the
(TXLW\ 6KDUHV ZRXOG UHVWULFW LQYHVWRUVY DELOLW\ WR GLVSRYV
(TXLW\ 6KDUHV ZLOO EH FUHGLWHG WR LQYHVWRUVY GHPDW DFFRXQYV
the time periods specified under applicable law. We could also be required to pay interest at the applicable rates
Allotment is not made, refund orders are not dispatched or demat credits are not made to investors within the prescril
time periods. Fofurther details, seé2 I 1HU 3 U R Brip@g&iUH -

Pursuant to listing of the Equity Shares, we may be subject togmptive surveillance measures like Additional

6XUYHLOODQFH OHDVXUH 33$60° DQG *UDGHG 6XUYHLO OdeQifr brdéHD V X L
enhance market integrity and safeguard the interest of investors.
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SEBI and the Stock Exchanges have introduced variowsnppsive surveillance measures in order to enhance market
integrity and safeguard the interests of investors, indudiaM 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
certain client accounts as a percentage of combined trading volume, average dsdigeriyies which witness
abnormal price rise not commensurate with financial health and fundamentals such as earnings, book value, fix
assets, net worth, price / 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. dtherence 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, whickhstduid 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 netting 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. Th@anposition of these restrictions and curbs on trading may have an adverse effect on market price
trading and liquidity of our Equity Shares and on the reputation and conditions of our Company.

QIBs and Nonlnstitutional Investors are not permitted to witlmaw 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-Matitutional Investors are not permitted to withdraw or lower
their Bids (in termsof 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 maypbescribed under applicable law, events affecting the Bidders'
decision to invest in the Equity Shares, including adverse changes in international or national monetary polic
financial, political or economic conditions, our business, results of opemtifimancial condition may arise between

the date of submission of the Bid and Allotment pursuant to the Offer. Our Company may complete the Allotment ¢
the Equity Shares even if such events occur, and such events limit the Bidders' ability to selityhehacges Allotted
pursuant to the Offer or cause the trading price of the Equity Shares to decline on listing.
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SECTION 1lI: INTROD UCTION

THE OFFER
The following table summarizes the Offer detalils:
Offer MRX3) 297,297,296Equity SharesR |1 IDFH Y D O X Haggregating
_22,000.00million
The Offer consists of:
(i) Fresh Issu@ 108,108,108Equity SharesR | IDFH Y D O X HagBregating i
_8,00Q00 million
(i) Offer for Salé? 189,189,188Equity SharesR | IDFH Y D O X HagBregating i
14,000.00million
The Offer comprises of:
A)  QIB Portiorf¥® Not lessthan222,972,973 Equity SharesR| IDFH YDOXH
of which:
Anchor Investor Portidf 133783,783 Equity SharesR1 IDFH YDOXH RI _ H
Net QIB Portion (assuming Anchor Investor Portior] 89,189,190 Equity SharesRI IDFH YDOXH RI _ HL
fully subscribed)
of which:
Available for allocation to Mutual Funds only (5% of {4,459,460 Equity SharesRl IDFH YDOXH RI _ HD
Net QIB Portion}®
Balance of the Net QIB Portion for all QIBs includi 84,729,730 Equity SharesRl1 IDFH YDOXH RI _ HO
Mutual Funds
B)  NorrInstitutional Portioff)(® Not morethan44,594,594 Equity SharesR1 IDFH YDOXH
Of which:
Onethird of the Nonlnstitutional Portion available for allocation | 14,864,865 Equity SharesRI IDFH YDOXH RI _ HO
Bidders with an application size of more thar200,000 tq
1,000,000
Two-third of the NonlInstitutional Portion available for allocation | 29,729,729 Equity SharesR|1 IDFH YDOXH RI _ HO
Bidders with an application size of more thdn000,000
C) Retail Portiof Not morethan29,729,729 Equity Shareefface YDOXH R _|
Pre-Offer and post-Offer Equity Shares
Equity Shares outstanding prior to the Offer 1,718,918,29&quity SharesRI IDFH YDOXH RI _ H
Equty Shares outstanding after the Offer 1,827026,398 Equity Sharesf face value of  HDFK
Use ofNet Proceeds 6 H Bbjects of the Offer R Q d.DrJdd information about the ug
of theNetProceeds.
Our Company will not receive any proceeds from the Offer for §

@

@

(©)

4)

*Subject to finalisation of the Basis of Allotment

The Offer (including the Fresh Issue) has been authorized by our Board of Directors pursuant to the resolution fiassedtatgheld onMay 10,

2024 and our Shareholders pursuant to the resolution passed at their meeting Hdly 0, 2024Our Boad has taken on record the conseatf

the Selling Shareholders to participate in the Offer for Sale pursuant to a resqgdaisad o©October 3, 2024.

In the event of undesubscription in the Offer, subject to receiving minimum subscription for 90% of the Fresh Issue and compliance with Rule
19(2)(b) of the Securities Contracts (Regulation) Rules. 1957, the Allotment for the valid Bids will be madeliowting manner: (a) firstsuch
number of Offered Shares offeredfsttle Tone LLRwill be Allotted such that it would result in the p&ffer shareholding oFettle Tone LLMot
beingmore than 24.99%, (b) once Equity Shares have been Allotted &) pEquity 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 (a) and (b), Equigyn@hanes if any, will be
Allotted towards the balarcportion of the Fresh Issue

The Equity Shares being offered by the Selling Shareholders have been held for a period of at least one year immeetitglyheretate of filing

this Prospectusvith SEBI and are otherwise eligible for being offered fale pursuant to the Offén compliance wittRegulation 8 Regulation 8A

and other applicable provisions 8EBI ICDR Regulation&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 Shares|] $PRXQW _ LQ | Date of consent letter Date of corporate
authorisation/board resolution
Bupa Singapore Holdind 47,297,297 Equity Share _3,500.00 October 302024 June26,2024and October 14,
Pte. Ltd RI IDFH YDOXH R 2024
Fettle Tone LLP 141,891,891 Equity Share _10,500.00 October 302024 June 262024
RI IDFH YDOXH R

A Subject to finalisation of the Basis of Allotment

Subject to valid bidhaving beemeceived at or above the Offer Price, under subscription, if any, in any category, except in the QIB Portion, would be
allowed to be met with spitiver from any other category or combination of categories of Bidders at the discretion of our BoardR# Berhmittee,

as applicable, in consultation with tliBook Running Lead Manageiand the Designated Stock Exchange, subject to applicable laws. In the event of
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(®)

(6)

undersubscription in the Offer, Equity Sharesuld have beeallocated in the manner specife LQ 37HUPV Rdnpag#ébR |1 IHU”’

Our Company, in consultation with the Book Running Lead Managers, alibaate 60% of the QIB Portion to Anchor Investors on a discretionary
basis in accordance with the SEBI ICDR Regulations. The QIB Partiaraccordingly reduced for the Equity Shares allocated to Anchor Investors.
Onethird of the Anchor Investor Portiocould havebeenreserved for domestic Mutual Funds only, subject to valid Badéng beeneceived from
domestic Mutual Funds at or above the Anchor Investor Allocation Price. Further, 5% of the Net QIB Rarioradevailable for allocation on a
proportionate lasis to Mutual Funds only, and the remainder of the Net QIB Ponasmmadevailable for allocation on a proportionate basis to all
QIB Bidders other than Anchor Investors, including Mutual Funds, subject to valid Bids being received at or above Prec@fia the event of
undersubscription in the Anchor Investor Portion, the remaining Equity Sharefs have beeadded to the Net QIB Portiofthe Net QIB Portion
was madevailable for allocation on a proportionate basis to all QIB Bidders othantAnchor Investors, including Mutual Funds, subject to valid
Bids having beerreceived at or above the Offer Price. In the event the aggregate demand from MutualWastelss than as specified above, the
balance Equity Shares available for Allotmenthie Mutual Fund Portiorwould have beeadded to the QIB Portion and allocated proportionately to
WKH 4,% %LGGHUV RWKHU WKDQ $QFKRU ,QYHVWRU LQ SURSRUW2ZRQ WR WKHLU %LGV
The Equity Shares available for allocation to Nmstitutional Bidders under the Nenstitutional Portion,were subject to the following, and in
accordance with the SEBI ICDR Regulations: (i) -timed of the portion available to Nemmstitutional Bidderswas reserved for Bidders with an
DSSOLFDWLRQ VL]H RI PRUH WKDQ & -thiRISpGthX B riwrRavaiable to NennBtiutBnal Biddevskdsreserved for
%LGGHUV ZLWK DSSOLFDWLRQ VL]H R Ithe Rridubstkibed gprtaen in either of Si&) &ordn@ritidhesvsittyoNescould be
allocated to applicants in the other sabtegory of Nofinstitutional Bidders. The allocation to each Nimstitutional Biddercould not be less than

the minimum Nonstitutonal Bidder Application Size, subject to availability of Equity Shares in theliitutional Portion and the remaining
available Equity Shares, if anwereallocated on a proportionate basis in accordance with the conditions specified in this ragactiedule XIII of

the SEBI ICDR Regulations.

Allocation to all categories, except the Anchor Investor Portion, Non Institutional Portion and the Retail Ragicequired

to be made on a proportionate basis subject to valid Balsg received at or alwve the Offer Price, as applicabl€he
allocation to each Retail Individual Bidder and Nasstitutional Biddercould notbe less than the minimum Bid Lot, subject
to availability of Equity Shares in the Retail Portion and the -Matitutional Portion, espectively, and the remaining
available Equity Shares, if anwere required tde allocated on a proportionate basis. Allocation to Anchor Investass
required tobe on a discretionary basis in accordance with the SEBI ICDR Regulations. For furtbet @e¥ OffeHH 3
Procedure” D Qrernis of the Offer R Q S47Jdhd463 respectively
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SUMMARY OF RESTATED SUMMARY STATEMENTS
7KH VXPPDU\ ILQDQFLDO LQIRUPDWLRQ SUHVHQW IR&tdedB0mzany StdemeriandE H U
SODQDJHPHQWYV 'LVFEXVVLRQ DQG $QDO\VLV RI )LQODQFRQOS RORIGNE B LR Q
respectively

(The remainder of this page is intentionally left blank)
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Summary of Miscellaneous BusinessRestated Statement of RevenuAccount

& LQ PLOOL

Particulars For three For three For the year For the year For the year
months ended | months ended | ended March | ended March | ended March
June 30, 2024 | June 30, 2023 31, 2024 31, 2023 31, 2022
Premiums earned (Net) 10,180.21 7,435.78 38,112.49 26,627.51 17,525.09
Profit/(Loss) on sale/redemption of Investme 24.08 10.61 39.49 35.15] 53.36
Interest, Dividend & RentGrosshotel 550.74 375.12 1,627.34 1,308.46 819.61
Others
(a)Other Income - - - - -
(b)Contribution from Shareholdefs $ FF R X
() Towards Excess Expenses of Managemer| 837.85 688.33 2,164.5] 3,641.61 2,717.17
(i) Towards remuneration ( - 5.45 11.83 39.27 24.38
MD/CEO/WTD/Other KMPs
(iii) Others - - - - -
Total (A) 11,592.8¢ 8,515.29 41,955.66 31,652.0( 21,139.61
Claims Incurred (Net) 6,518.0€ 4,866.24 22,495.41 14,393.11 10,886.25
Commission 2,280.04 1,478.38 7,481.82 1,908.28 1,204.19
Operating Expenses related to Insura 2,562.47 2,305.04 10,098.17 11,841.1§ 8,591.74
Business
Total (B) 11,360.57 8,649.66 40,075.4( 28,142.57 20,682.18
Operating Profit/(Loss) [C= (AB)] 232.31 (134.37) 1,880.26 3,509.43 457.43
Appropriations
7UDQVIHU WR 6KDUHKROGH 232.31 (134.37) 1,880.26 3,509.43 457.43
Transfer to Catastrophe Reserve - - - - -
Transfer to Other Reserves - - - - -
Total (C) 232.31 (134.37) 1,880.26 3,509.43 457.43
Notel:
& LQ P
Pertaining to Policyholder § funds For three For three For the year For the year For the year
months ended | months ended | ended March | ended March | ended March
June 30, 2024 | June 30, 2023 31, 2024 31, 2023 31, 2022
Interest, Dividend & Rent 525.79 365.92 1,567.13 1,309.35 859.92
Add/Less-:
Investment Expenses - - - - -
Amortisation  of  Premium/Discount ¢ 24.95 9.20 60.21 (0.89) (40.31)
Investments
Amount written off in respect of depreciat - - - - -
Investments
Provision for Bad and Doubtful Debts - - - - -
Provision for diminution in the value of oth - - - - -
thanactively traded Equities
Investment income from Pool - - - - -
Interest, Dividend & Rent +Gross 550.74 375.12 1,627.34 1,308.44 819.61]

“Term gross implies inclusive of TDS
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Summary of Restated statement of Profit and Loss Account

g rilfon)

Particulars

For three

For three

For the year

For the year

For the year

months ended | months ended | endedMarch | endedMarch | ended March
June 30, 2024 | June 30, 2023 31, 2024 31, 2023 31, 2022
Operating Profit/(Loss)
(a)Miscellaneous Insurance 232.31] (134.37) 1,880.26 3,509.43 457.43
Income From Investments
(a)Interest, Dividend and ReriGross 459.56 221.53 1,336.85 540.84 375.44
(b)Profit on sale of investments 20.39 6.31 32.58 14.25 9.41
(c)(Loss on sale/redemption of investménts - - - - -
(d)Amortisation of Premium/Discount ¢ 6.86 1.67 5.96 4.53 (9.43)
investments
Other Income
(a)Gain/(Loss) on Foreign Exchan (0.40) (0.43) (1.58) (0.14) (1.27)
Fluctuation
(b)Interest Income on fixed deposits 1.10 4.86 9.05 7.75 2.13
(c)Provisions written back 6.45 6.23 24.13 54.00 71.08
Total (A) 726.27| 105.80 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 8.34 0.06 18.13 10.25 221.71]
(c)Others - - - - -
Other Expenses
(a)Expenses other than those related
Insurance Business
()'LUHFWRUYV VLWWLQJ IH 1.60 1.60 5.50 5.30 6.60
(i) Others - 65.65 1.26 41.33 34.72
(b)Bad debts written off - - - - -
(c)Interest on subordinated debt 66.69 66.69 267.50 267.50 65.23
(d)Expenses towards CSR activities - - - - -
(e)Penalties - - - - -
() Contribution to Policyholders' A/c
() Towards Excess Expenses of Managemer 837.85 688.33 2,164.51 3,641.61 2,717.17
(i) Towards remuneration ( - 5.45 11.83 39.27 24.38
MD/CEO/WTD/Other KMPs
(i) Others - - - - -
(g)Others - - - - -
Total (B) 914.48 827.78 2,468.73 4,005.26 2,870.04
Profit/(Loss) Before Tax (188.21) (721.98) 818.52 125.40 (1,965.25
Provision for Taxation - - - - -
Profit/(Loss) After Tax (188.21) (721.98) 818.52 125.40 (1,965.25
Appropriations
(a)Interim dividendpaid during the period/yes - - - - -
(b)Final dividendpaid - - - - -
(c)Transfer to any Reserves or Other Accour - - - - -
Balance of Profit/(Loss) brought forward (9,319.67 (10,138.19] (10,138.19 (10,263.59 (8,298.34
from last year
Balance carried forward to Balance Sheet (9,507.88 (10,860.17] (9,319.67 (10,138.19 (10,263.59
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Summary of Restated Statement of Assets and Liabilities

& LQ PLOOL

As ofthree As ofthree As at March As at March As at March
Particulars months ended | months ended 31, 2024 31, 2023 31, 2022
June 30, 2024 | June 30, 2023
Sources of Funds
Share Capital 17,001.23 15,482.21 16,995.35 15,106.7§ 14,086.02
Shareapplication money pending allotment 27.91 128.18 1.92 - -
Reserves and Surplus 12,824.37 4,956.13 12,820.24 3,342.64 1,254.02
Head office account - - - - -
Fair value change account
Shareholde§ Fund (24.09) (33.46) 8.32 (33.63) (20.03)
Policyholder§ Fund 23.03 7.45 0.40 3.15 0.09
Borrowings 2,500.0(Q 2,500.00 2,500.00 2,500.00 2,500.00
Total 32,352.45 23,040.51 32,326.21 20,918.94 17,820.1Q
Application of Funds
InvestmentstShareholders 25,896.60 14,117.21 25,854.69 11,554.48 8,696.19
InvestmentstPolicyholders 30,847.83 23,258.33 28,727.63 22,106.47 15,316.96
Loans - - - - -
Fixed Assets 556.52, 538.02 588.12 555.82 496.78
Deferred Tax Asset (Net) - - - - -
Current Assets:
Cash and Bank Balances 1,012.61 755.07| 1,428.17 1,018.6(Q 588.13
Advances and Other Assets 7,107.08 3,585.34 5,320.09 3,530.28 2,286.29
Sub-total (A) 8,119.69 4,340.41 6,748.26 4,548.88 2,874.42
Deferred Tax Liability (Net) - - - - -
Current Liabilities 18,949.44 12,480.96 16,637.22 11,843.95 8,910.92
Provisions 23,626.63 17,592.67 22,274.93 16,140.95 10,916.92
Sub-total (B) 42,576.07 30,073.63 38,912.15 27,984.9( 19,827.84
Net Current Assets (C) = (A- B) (34,456.38 (25,733.22 (32,163.89 (23,436.02 (16,953.42
Miscellaneous Expenditure - - - - -
(To the extent not written off or adjusted)
Debit Balance in Profit and Loss Account 9,507.88 10,860.17 9,319.67 10,138.19 10,263.59
Total 32,352.45 23,040.51 32,326.21 20,918.94 17,820.10
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Summary of Restated Statement of Receipts and Payments Account

@ LQmMLOOL

Particulars For three For three For the year |Forthe year ended For the year

months ended| months ended| ended March 31,/ March 31, 2023 | ended March 31,
June 30, 2024| June 30, 2023 2024 2022

Cash flows from the operating

activities

Premium received from Policyholde 18,109.29 13,740.05 67,540.69 49,751.74 34,064.31

including Advance Receipts

Other Receipts

-Provision against outstanding premi 6.45 6.22 10.52 0.34 -

written back

-Provision against non performir - - 13.58 54.00 54.93

investment written back

Payment to the reinsurers, net (703.55) (1,070.69 (2,964.95 (2,650.08 (189.31)

commissions and claims

Payments toco-insurers, net of claim 29.32 26.79 (7.24) 12.52 (0.18)

recovery

Payments of claims (7,045.22 (5,364.96 (26,154.56 (16,176.82 (13,473.31

Payments of commission and brokerag (3,241.44 (1,891.76 (11,291.33 (4,858.27 (3,274.74

Payments of Other Operating Expense (4,168.91 (3,704.26 (14,103.39 (14,717.32 (11,118.82

Preliminary and Preperative Expenses - - - - -

Deposits, Advances and Staff Loans (33.58) (5.62) (46.81) (63.03) (238.20)

Income Taxes Paid (Net) - - - - -

Goods & ServiceJaxpaid (2,236.77 (777.31) (4,871.26 (5,427.98 (2,446.50

Other Payments - - - - -

Cash flows before extraordinary items 715.58 958.46 8,125.25 5,925.11 3,378.18

Cash flow from extraordinary operation - - - - -

Net cashflows from operating activities 715.58 958.46 8,125.25 5,925.1] 3,378.18

Cash flows from investing activities

Purchase of fixed assets (14.38) (72.96) (329.53) (377.92) (287.86)

Proceeds from sale of fixed assets 5.07 0.04 1.19 - -

Purchase of investments (9,082.98 (9,892.34 (47,697.36 (27,684.39 (25,222.47

Loans disbursed - - - - -

Sales of investments 6,987.35 6,210.00 26,967.02 18,133.1¢ 17,266.38

Repayments received - - - - -

Rents/Interests/ Dividends received 937.75 481.62 2,242.82 1,635.27 1,012.27

Investments in money market instrume - - - - -

and in liquid mutual funds (Net)

Expenses related to investments - - - - -

Net cash flows from investing activities (1,167.19 (3,273.64 (18,815.86 (8,293.94 (7,231.68

Cash flows from financing activities

Proceeds from issuance of Share Capi 36.05 2,117.30Q 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 - (65.65) (1.26) (41.33) (34.73)

Net cash flow from financing activities 36.05 2,051.65 11,100.19 2,799.3(¢ 3,737.56

Effect of foreign exchange rates on cag - - - - -

and cashequivalents, net

Net increase/(decrease) in cash ai (415.56) (263.53) 409.57| 430.47 (115.94)

cash equivalents

Cash and cash equivalents at 1,428.17 1,018.6( 1,018.6( 588.13 704.07|

beginning of the year

Cash and cash equivalents at the en 1,012.61 755.07 1,428.17 1,018.60 588.13

theperiodkear

Net increase/(decrease) in cash ai (415.56) (263.53) 409.57| 430.47 (115.94)

cash equivalents

Reconciliation of cash and cas

equivalents with the balance sheet §

the end of theperiod/year

Cash and Bank Balances 1,012.61 755.07 1,428.17 1,018.6Q 588.13

Cash and cash equivalents at the end 1,012.61 755.07| 1,428.17 1,018.60 588.13

the period/year
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GENERAL INFORMATION
RegisteredOffice of our Company

C-98, F'Floor Lajpat Nagar

Part 1, South Delhi

New Delhi £110 024

India

CIN: U66000DL2008PLC182918
Company registration number: 182918
IRDAI registration number : 145

Corporate Office of our Company

3" Floor, Capital Cyberscape
Sector59, Gurugram 122 102
Haryana

India

Address of Registrar of the Companies
Our Company isegistered with the Registrar of Companies, Delhi and Haryana at New Delhi at:

Registrar of Companies
4" Floor, IFCI Tower
61, Nehru Place

New Delhi £110 019
India

Filing of the Draft Red Herring Prospectus, the Red Herring Prospectus anthis Prospectus

A copy of the Draft Red Herring Prospectus has been filed electronically on the platform provided by SEBI at
FIGGLO#VHEL JRY LQ LQ DFFRUGDQFH ZLWK WKH LQVWUXFW L REaSMng.&fV X H
Operational ProceduretDivision of Issues and ListingCFD *, andwill also be uploaded on the SEBI intermediary portal at
https://siportal.sebi.gov.in as specified in Regulation 25(8) of the SEBI ICDR Regulatioits acwbrdance with the SEBI
ICDR Master Circularlt has beeffiled with the Securities and ExchangedBo of India at:

Securities and Exchange Board of India

Corporation Finance Department

Division of Issues and Listing

6(%, %KDYDQ 30ORW 1R & $ u*Y %ORFN
Bandra Kurla Complex

Bandra (E), Mumbai400 051

Maharashtra, India

A copy of he Red Herring Prospectus along with the material contracts and documents required to be filed under Section
of the Companies Aatasfiled with the RoC and a copy ofithProspectus will be filed under Section 26 of the Companies
Act with RoC throughheelectronic portal at http://www.mca.gov.in/mcafoportal/loginvalidateuser.do on the MCA Portal.

Board of Directors of our Company

Details regarding our Boaws onthe date othis Prospectuare set forth below:

Name Designation DIN Address

Chandrashekhar Bhask Chairman and Independg 00059856 |64, Tower 4, Pebble Bay,sttMain, 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 Roddkar Galleria
Executive Officer Sector 42, Gugram- 122 009 Haryana, India

Pradeep Pant Independent Director 00677064 | 21 Holland Park # 021 Lien Towers, Singapore 249 476

Geeta Dutta Goel IndependenbDirector 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 8Lkifed
(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

Penelope Ruth Dudley | Non-Executive Director| 09025006 | 27, Highgate West Hill, London, N6 6NP, United Kingdom
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Name Designation DIN Address

(Nominee of Bupa Singapo
Holdings Pte. Ltd.)

Non-Executive Director| 10581062 |3 Coniger Road, London, SW63TBnited Kingdom
(Nominee of Bupa Singapo
Holdings Pte. Ltd.)

Carlos Antonio
Jaureguizar Ruiz Jarabo

For further details of out L U H F W RQUY Mavidgemeént RQ E&DJ H
Company Secretary and Compliance Officer
Rajat Sharm#s our Company Secretary and Compliance Offielis.contact details are as follows:

Rajat Sharma

3" Floor, Capital Cyberscape
Sector59, Gurugramz122 102
HaryanaIndia

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 noeceipt of letters of Allotment, necredit of Allotted Equity Shares in the
respective beneficig account, nowreceipt of refund orders or narceipt of funds by electronic mode, etc. For all Offer
related queries and for redressal of complaBitddersmay also write to the BRLMs.

All offer-related grievances, other than of Anchor Investors, beagddressed 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
QDPH RI WKH VROH RU )LUVW %LGGHU %L G BIIB, $I2® .. PANNddBr€ss )dR BidtleQ X P
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 submitt
Further, the Bidder shall enclose taeknowledgment slippr the application number from the Designated Intermediaries in
addition to the documents or information mentioned hereinabove. All grievances relating to Bids submitted throug
Registered Brokers may be addressed to the Stock Exchanges with a copy to the Registrar to e Gféyistrar to the

Offer shall obtain th 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 of the sole fLUVW %LGGHU $QFKRU ,QYHVWRU $SSOLFDWLRQ )RUP QXPE
Anchor Investor Application Form, address of the Bidder, number of the Equity Shares applied for, Bid Amount paid o
submission of the Anchor Investor Ap@iton 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, Kuthiala Building

29 Senapati Bapat Marg, Dad&vest) Connaught Placéyew Delhi 110 001
Maharashtrat400 028 India Delhi, India

Tel: +91 22 6819 8000 Tel: 491011 43259900

E-mail: srbc@shb.in E-mail: delhi@trchadha.com

Peer Review Number 017128 Peer Review Number 014544

Firm Registration Number: 301003E/E300005 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 Prospectus

Particulars Date of Change Reason for Change

S. R. Batliboi & Co.LLP June9, 2022 Appointment
12" Floor, The Ruby?29 Senapati Bapat Marg, Dadar (Wed@)aharashtra+400 028
India

Tel: +91 22 6819 8000

E-mail: sric@sib.in

Peer Review Number 013326

Firm Registration Number: 301003E/E300005

Nangia & Co. LLP, Chartered Accountants June 9, 2022 | Resignatiordue to existing
A-109, Sector136, Noida (Delhi, NCR) 20B04, India occupation and  othg
Tel: 91 120 259 8000 professional commitment
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Particulars

Date of Change Reason for Change

Email: info@nangia.com
Peer Review Number:016750
Firm Registration Number: 002391C/N500069

Book Running Lead Managers

ICICI Securities Limited

ICICI Venture House

Appasaheb Marathe Marg

Prabhadevi

Mumbai 400 025

Maharashtra, India

Tel: 491 22 6807 7100

E-mail: nivabupa.ipo@icicisecurities.com
Website www.icicisecurities.com

Investor Grievance ID: customercare@icicisecurities.com
Contact Person:Hitesh Malhotréa Abhijit Diwan
SEBI Registration No.: INM000011179

HDFC Bank Limited

Investment Banking Group, Unit No. 701, 7&2d 702A
7th Floor, Tower 2 and 3

One International Centre, Senapati Bapat Marg,
Prabhadevi, Mumbai400 013

Maharashtra, India

Tel: +91 22 3395 8233

E-mail: nivabupa.ipo@hdfcbank.com

Website: www.hdfcbank.com

Investor Grievance ID: investor.redressal@Ffebank.com
Contact Person:Bharti RangaSanjay Chudasama
SEBI Registration No.: INM000011252

Morgan Stanley India Company Private Limited
18thFloor, Tower 2, One World Center

Plot 841, Jupiter Textile Mill Compound
Senapati Bapat Marg, Lower Parel

Mumbai +400 013

Maharashtra, India

Tel: +91 22 6118 1000

E-mail: nivabupaipo@morganstanley.com
Website: www.morganstanley.com/india

Axis Capital Limited

1sFloor, Axis House

P.B. Marg, Worli

Mumbai 400 025

Maharashtra, India

Tel: +91 22 4325 2183

E-mail: nivabupa.ipo@axiscap.in
Website: www.axiscapial.co.in
Investor Grievance ID: complaints@axiscap.in
Contact Person:Jigar Jain

SEBI Registration No: INM000012029

Kotak Mahindra Capital Company Limited
15Floor, 27 BKC, Plot No. C+27

p*MT %ORFN %DQGUD .XUOD &RPSOI
Bandra (East)

Mumbai +400 051

Maharashtra, India

Tel: +91 22 4336 0000

E-mail: nivabupa.ipo@kotak.com

Investor Grievance ID: kmccredressal@kotak.com
Website: https://investmentbank.kotak.com
Contact person:Ganesh Ram

SEBI Registration No: INM000008704

Motilal Oswal Investment Advisors Limited
10th Floor, Motilal Oswal Tower
Rahimtullah Sayani Road

Opposite Parel ST Depot, Prabhadevi
Mumbai 400 025

Maharashtra, India

Tel: +91 22 7193 4380

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

Investor Grievance ID: investors_india@morganstanley.co Investor Grievance ID: moiaplredressal@motilaloswal.cor

Contact Person:Shantanu Tilak
SEBI Registration No.: INM000011203

Contact Person:Kunal Thakkar/ Sankita Ajinkya
SEBI Registration No: INM000011005

Inter -se allocation of responsibilities among the @&k Running Lead Managersto the Offer

The following table sets forth the intse allocation of responsibilities for various activities among the Book Running Lead

Managergo the Offer

S. No. Activity

Responsibility Coordinator

1.

Capital structuring, due diligence of the Compargcluding its
operations/management/business plans/legal etc. Drafting and design
Draft Red Herring Prospectus, Red Herring Prospectus, Prospectus, al
prospectus and application form. The BRLMs shall ensure compliancg
stipulated requirenmgs and completion of prescribed formalities with
Stock Exchanges, RoC and SEBI including finalisation of Prospectus an
filing

BRLMs

I-Sec

n

Drafting and approval of all statutory advertisement

BRLMs

I-Sec

Drafting and approval of allpublicity material other than statutq
advertisement as mentioned above including corporate advertising, brg
etc. and filing of media compliance report

BRLMs

Kotak

Appointment of intermediaries viz., Registrar's, Printers, Advertising Ag
Syndcate, Sponsor Bar®), Bankers to the Offer and other intermedia
including coordination of all agreements to be entered into with
intermediaries

BRLMs

Kotak

International institutional marketing of the Offer, which will cover, inter ali

BRLMs

Morgan Stanley
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Activity

Responsibility

Coordinator

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

Domesticinstitutional marketing of the Offer, which will cover, inter alia:
X  Marketing strategy;
x  Finalizing the list and division of investors for etteone meetings
and
Finalizing road show and investor meeting schedule

BRLMs

|I-Sec

Retail andNorrinstitutional marketing of the Offer, which will cover, in
alia,
x Formulating marketing strategies, preparation of publicity budgg
x  Finalizing media, marketing and public relations strategy;
x  Finalizing centres for holding conferences fookers, etc.;
x  Finalizing collection centres;
Follow-up on distribution of publicity and issue material includifaym,
Prospectus and deciding on the guantum of the issue material

BRLMs

Motilal Oswal

Coordination with Stock Exchanges for bodkiilding software, biddin
terminals, mock trading, anchor coordination, anchor CAN and intimati
anchor allocation

BRLMs

HDFC Bank

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 aveeding out of multiple applications, listing
instruments, dispatch of certificates or demat credit and refunds, paym
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 Bgsk SCSBs including responsibility fi
underwriting arrangements, as applicable. Coordinating with Stock Exch
and SEBI for submission of all pe&ffer reports including the initial arfethal

PostOffer 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

Noida +201 301, India

Tel: 491 120 669 9000

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot N6.31 and 32Financial District
Nanakramguda, Serilingampalbyderabad,

Rangareddi 500 032 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

Public Offer Account Bank and Sponsor Bank

AXxis Bank Limited

$[LV +RXVH" W KVadmmRethati@nal Centre
Pandurang Budhkar Marg, Worli, Mumbad00 025
Maharashtra, India

Tel: 49122 24253672

Website www.axisbank.com

Email: vishal.lade@axisbank.com

Contact Person:Vishal M. Lade
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SEBI Registration Number: INBIOOO00017
Escrow Collection Bank, Refund Bank and Sponsor Bank

HDFC Bank Limited

FIG- OPS Departmentodha

| Think Techno Campus-@ Levelnext to Kanjurmarg, Railway Station
Kanjurmarg (East) Mumba#00042

Maharashtra, India

Tel: +9122-30752927/28/2914

Website www.hdfcbankcom

Email: Siddharth.Jadhav@hdfcbank.coenic.bacha@hdfcbank.com, vikas.rahate@hdfcbank.com,
tushar.gavankar@hdfcbank.com

Contact Person:Siddharth Jadhav, Eric Bacha, Vikas Rahate, Tushar Gavankar
SEBI Registration Number: INBI00000063

Banker to our Company

Axis Bank Limited

Ground Floor, Statement House, Barahkhambha Road
Connaught Place, New Delthit0001, Delhi, India

Tel: +919582800071/+91 9582800072

Website www.AxisBank.com

Email: NewDelhi.Branchhead@AxisBank.com /
NewDelhi.Operationshead@AxisBank.com

Contact Person:Priya Malhotra

Syndicate Members

Kotak Securities Limited HDFC Securities Limited

4" Floor, 12 BKC, G Block Bandra Kurla Complex, Bandr: iThink Techno Campus Building,

(East) Mumbai-400 051 3$0OSKD” 21ILFH 2SS & U RS’
Maharashtra, India Kanjurmarg Station, Kanjurmarg (East),

Tel: +91 22 6218 5410 Mumbai- 400 042, Maharashtra, India

Website www.kotak.com Tel: +9122 3075 3400

E-mail: umesh.gupta@kotak.com Website www.hdfcsec.com

Contact Person Umesh Gupta E-mail: customercare@hdfcsecmo

SEBI Registration No: INZ000200137 Contact Person Dipesh Arjun Kale

SEBI Registration No: INZ000186937

Motilal Oswal Financial Services Limited
Motilal Oswal Tower

Rahimtullah Sayani Road

Opposite Parel ST Depot

Prabhadevi, Mumba#00 025 Maharashtra, India
Tel: +91 22 71931200 / +91 22 7193 4263
Website www.motilalswalgroup.com
E-mail: ipo@motilaloswal.com /
santosh.patil@motilaloswal.com

Contact Person Santosh Patil

SEBI Registration No: INZ000158836

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&fRh&idder3, not
bidding through Syndicate/Sub Syndicate or through a Registered Broker, RTA orc@idP submit the Bid cum
Application Forms, is available attps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34
or at such other websites as may be prescribed by SEBI from time to time.

Self-Certified Syndicate Banksand mohile 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/2022étb da
April 5, 2022, UPI Biddergould apply through the SCSBs and mobile applications whose names appears on the website ¢
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the SEBI Ottps://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmid=40 and
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intm)ldeépectively, as updated from
time to time.

Syndicate Self-Certified Syndicate Banks Branches

In relation to Bids (other than Bids by Anchor Investors) submitted to a member of the Syndicate, the list of branches of t
SCSBs at the Specified Locations named by the respective SCSBs to receive deposits of Bid cum Application Forens from
members of the Syndicate is available on the website of the SEBI
(https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35) and updated from timetto time
any such other website as may be prescribed by $BBI time to time.For more information on such branches collecting

Bid cum Application Forms from the Syndicate at Specified Locations, see the website of the SEBI ali
https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=35 as updated from ttimes do

any such other website as may be prescribed by SEBI from time to time

Registered Brokers

Bidders could submit ASBA Forms in the Offer using the stockbroker network of the stock exchange, i.e. through the
Registered Brokers at the Broker Centrebe Tist of the Registered Brokers, including details such as postal address,
telephone number andreail address, is provided on the websites of the Stock Exchanges at https://www.bseindia.com/ an
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, including details such as addres
telephone number and -reail address, is provided on the websites of the Stock Exchanges at
https://wwwbseindia.com/Static/Publiclssues/RtaDp.aspx and
http://www.nseindia.com/products/content/equities/ipos/asba_procedures.htm, respectively, as updated from time to time.

Collecting Depository Participants

The list of the CDPs eligible to accept ASBA Formghet Designated CDP Locations, including details such as name and
contact detalils, 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/astmcedures.htm, respectively, as updated from time to time.

Experts to the Offer
Except as disclosed belpwur Company has not obtained any expert opinions:

Our Company has received a written consixtedNovember 122024from 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 read with SEBI ICDR Regulatior
in this Prospectysand aan SH[SHUW ~ DV GHILQHG XQGHU VHFW20R3IXo the extert &Kin theiIR P S
capacity as our Joint Statutory Auditors, and in respect of theiex@nination reportlated September 302024 0on the
RestatedSummary Statemengnd (b) reportlatedOctober 232024 0n the statement of special th&nefitsavailable to our
Company and its shareholde&uch consent has not been withdrawn as on the ddtesdProspectusHowever the term
SH[SHUW”~ VKDOO QRW EH FRQVWUXHG WR PHDQ DQ 3H[SHUW DV GHILQHG

Further, our Company has received a written conskatied October 3, 2024 from Nangia & Co. LLR Chartered
Accountantsto include their name as required under section 26 (1) of the Companies Act, 2013 read with SEBI ICDF
Regulations, in te Red Herring Prospectusnd this Prospectus DQG DV asl {i&fiHdd Wrider section 2(38) of the
Companies Act, 2018 the extent and in their capacity as the independent chartered accountant appointed by our Compa
in respect of the Offer anid respet of ther certificationdated October 3, 2024,0n the key performance indicators included

in the Red Herring Prospectwend this Prospectu$uch consent saot been withdrawn as on the datetluit Prospectus
+RZHYHU WKH WHUP 3SH{QMWW X N & D/ORO FIHRDN) DHQ FH[SHUW ™ DV GHILQHG XQG

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 pursoaie proviso to Regulation 41 of SEBI ICDR
Regulations.

Appraising Entity
None of the objects for which the Net Proceeds will be utilised have been appraised by any agency
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Credit Rating

As this is an Offer of Equity Shares, credit rating isnmeguired.

Debenture Trustees

As this is an Offer of Equity Shares, the appointment 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 @ff, refers to the process of collection of Bids from bidders on the batis Bed
Herring Prospectus and the Bid Cum Application Forms and the Revision Forms within the Price Band and the minimum B
Lot, which was decided by our Company in consultatiaith the Book Running Lead Managers, and advertisedll
editions of The Financial Expressan English national daily newspapsnd all editions ofJansattaa Hindi national daily
newspaperHindi being the regional language DElhi, where our Registeredffice is located), each with wide circulation

not less thatwo Working Days prior to the BidDffer Opening Date andiasmade available to the Stock Exchanges for the
purpose of uploading on tleespective websites. Theffer Pricewasdetermined by our Company in consultation with the
%RRN 5XQQLQJ /HDG 0ODQDJHUV DIWHU WKH %if& Pradediiid KQRIMOH 'DWH )R

All Bidders (other than Anchor Investors) were mandatorily required to 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 this, th&JPI Bidders participated 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 Investorsvere not permitted to particip ate in the Offer through
the ASBA process.

In terms of the SEBI ICDR Regulations, QIBs and NorlInstitutional Investors were not permitted to withdraw their
Bid(s) or lower the size of their Bid(s) (in terms of the number of Equity Shares or the Bid Amoungt any stage. RIBs
bidding in the Retail Portion could revise their Bid(s) during the Bid/ Offer Period and withdraw their Bid(s) until
Bid/ Offer Closing Date. Further, Anchor Investorswere not allowed to withdraw their Bids after the Anchor Investor
Bidding Date. Except for Allocation to RIBs, Nonlnstitutional Bidders and the Anchor Investors, allocation in the
Offer was on a proportionate basis. Further, allocation to Anchor Investorswas on a discretionary basis and
allocation to the Nonnstitutional Investors wasin a manner prescribed under applicable laws.

Each Bidder by submitting a Bid in the Offer, wasdeemed to have acknowledged the above restrictions and the terms
of the Offer.

JRU IXUWKHU Gdrhw DL eV Offsk H@fferr Structuré R GOffer Proceduré R Q S B6BHA89 and 472,
respectively.

The process of Book Building under the SEBI ICDR Regulations and the Bidding Proceggre subject to change from
time to time and the investorswere advised 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 adprbthe RoC after the Prospectus is filed
with the RoC; and (ii) final listing and trading approvals of the Stock Exchanges, which our Company shall apply for afte
Allotmentas per the prescribed timelines in compliance with the SEBI ICDR Regulations

Underwriting Agreement
Our Company and th&elling Shareholderbave enteed into an Underwriting Agreement with the Underwriters for the
Equity Shares proposed to be offered throughQffer. The Underwriting Agreement is datdldbvemberl2, 2024 Pursuant

to the terms of the Underwriting Agreement, the obligations of each of the Undenraréseseral anéresubject to certain
conditions specified therein.

The Underwriters have indicated their intention to underwrite the following number of Bhatgs:

Name, addresstelephone number and email address of the Underwriters Indicative number | Amount

of Equity Shares to| underwritten

be underwritten LQ PLOC
ICICI Securities Limited 12,387,388 916.67
ICICI Venture House, Appasaheb Marathe M&gabhadevi, Mumbai400 025 Maharashtr
India
Tel: +91 22 6807 7100
E-mail: nivabupa.ipo@icicisecurities.com
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Website www.icicisecurities.com

Axis Capital Limited 12,387,387 916.67
18t Floor, Axis House, P.B. Marg, Worli, Mumbai400 025 Maharashtra, India
Tel: +91 22 4325 2183

E-mail: nivabupa.ipo@axiscap.in

Website: www.axiscapial.co.in

HDFC Bank Limited 12,387,287 916.6
Investment Banking Group, Unit No.701, 702 and2-A, 7™ Floor, Tower 2 and 3, Or
International Centre, Senapati Bapat Md&mabhadevi, Mumbai#400 013, Maharashtra, India
Tel: +91 22 3395 8233

E-mail: nivabupa.ipo@hdfcbank.com

Website: www.hdfcbank.com

Kotak Mahindra Capital Company Limited 12,387,287 916.6
18t Floor, 27 BKC, Plot No. Ct H*T %ORFN %DQGUD .XUOD &RP S
400 051, Maharashtra, India

Tel: +91 22 4336 0000

E-mail: nivabupa.ipo@kotak.com
Website: https://investmentbank.kotak.com

Morgan Stanley India Company Private Limited 12,387,387 916.67|
18th Floor, Tower 2, One World Center, Plot 841, Jupiter Textile Mill Compound, Se
Bapat Marg, Lower PareMumbai +400 013, Maharashtra, India

Tel: +91 22 6118 1000

E-mail: nivabupaipo@morganstanley.com

Website: www.morganstanley.com/india

Motilal Oswal Investment Advisors Limited 12,387,287 916.6
10th Floor, Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST [
PrabhadeviMumbai +400 025, Maharashtra, India
Tel: +91 22 7193 4380

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

Kotak Securities Limited 100 0.01
4" Floor, 12 BKC, G Block Bandra Kurla Complex, Bandra (East), Murbai 051,
Maharashtralndia

Tel: +91 22 6218 5410

Website www.kotak.com

E-mail: umesh.gupta@kotak.com

HDFC Securities Limited 100 0.01
iThink Techno Campus Buildinge 3$OSKD”~ 2IILFH 2SS &UR
Kanjurmarg Station, Kanjurmarg (East), Mumb400 042, Maharashtra, India

Tel: +91 22 3075 3400

Website www.hdfcsec.com

E-mail: customercare@hdfcsec.com

Motilal Oswal Financial Services Limited 100 0.01
Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, N
-400 025, Maharashtra, India

Tel: +91 22 7193 4200 / +91 2293 4263

E-mail: ipo@motilaloswal.com / santosh.patil@motilaloswal.com

Website www.motilalswalgroup.com

Total 74,324,323 5,500.00

The aforementioned underwriting commitments are indicative and will be finalisedirdlesation ofthe Basis of Allotment
andactualallocation of Equity Shares in accordance with provisimifRegulation 40(2df the SEBI ICDR Regulation3he
extent of Underwriting obligations 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 teewsiters) the resources

of the aforementioned Underwriters are sufficient to enable them to discharge their respective underwriting obligdtions in fu
The aforementioned Underwriters are registered with SEBI under Section 12(1) of the SEBI Actterectgis brokers with

the Stock Exchanges. Our Boanfl Directors at its meeting held oiNovember 12, 2024approved the acceptance and
entering into the Underwriting Agreement mentioned above on behalf of our Company.

Allocation among the Underwriters maot necessarily be in proportion to their underwriting commitment set forth in the
table aboveNotwithstanding the above table, the Underwriters shall be severally responsible for ensuring payment wit
respect to the Equity Shares allocated to investespectively procured by them in accordance with the Underwriting
Agreement.

88



CAPITAL STRUCTURE

The equity share capital of our Company as at the datésoProspectuss set forth below:

(in geexcept share data, unless otherwise stated)

Aggregate value at facq§ Aggregate value at
value Offer Price*
A AUTHORISED SHARE CAPITAL @
(TXLW\ 6KDUHV RI IDFH YDOXH RI 50,000,000,00 -
B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE OFFER
1,718,918290(TXLW\ 6KDUHV RI IDFH YDOXH RI 17,189,182,90 -
C. |PRESENT OFFER IN TERMS OF THIS PROSPECTUS®
Offer of 297,297,296Equity SharesR| IDFH YDOXH@R| _ H 2,972,972,96 21,999,999,90
of which
Fresh Issue 0f108,108,108 Equity SharesRI IDFH YDOXH § 1,081,081,08 7,999,999,991
aggregating to 8,000.00 million®
Offer for Sale 0f189,189,188 Equity SharesRl1 IDFH YDOXH 1,891,891,88 13,999,999,91
aggregating to 14,000.00million®
D. |ISSUED, SUBSCRIBED ANDPAID-UP SHARE CAPITAL AFTER THE OFFER*
1,827026,398(TXLW\ 6 KDUHV RI10bd&ERM YDOXH RI 18,270,263980
E. |SECURITIES PREMIUM
Beforethe Offer LQ  PLOOLRQ 12,876.47
After theOffer (LQ  PI“OOLRQ 19,795.39

@
@

©)

4)

Subjecto be finalization oBasis of Allotment

JRU GHWDLOV LQ UHODWLRQ WR WKH FKDQJHV LQ WKH DXWKRULVHG Vi€ HAmeRdrehtsd O R |
WKH OHPRUDQGXP RI $V2BRFLDWLRQ ™ RQ SDJH

The Fresh Issue has been authorized by a resolution d@and of Directors at its meeting held on May 10, 2024, and a special resolution passed by
our Shareholders at their meeting held on May 10, 2&&th of the Selling Shareholders has confirmed and authorized its participation in the Offer
for Sale. For futher details, VHH 32WKHU 5HIXODWRU\ DQG 6WAWXWRU\ 'LVFORVXUHV" RQ SDJH

The Equity Shares being offered by each of the Selling Shareholders have been held by them for a period of at legsiante yeardate of filing

of the Draft Red Herring Prospectus and are otherwise eligible for being offered for sale pursuant to the Offer in accordarize prihidions,
including Regulation 8 and 8A of the SEBI ICDR Regulatiétts details of authorisations for the Offer for Salil 81l 37KH 2I1IHU” DQG 3
5HIXODWRU\ DQG 6WDWXW RAANAI4Y FeShECWEIYHY ™ RQ SDJIHV

Adjusted for _6,918.92million basisthe Fresh Issue of 10808,108Equity $ares at a premium o84 perEquity Share but not adjusted faDffer

related expnses on account of the Offer

Notes to the Capital Structure

1.

Share capital history of our Company

89



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 50,00( 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.(L@

Equity Shares to Dean Allan Holden, 10 Equity Shares to Ben

David Jemphrey Kent, 10 Equity Shares to William Stephen Y

(each as nominees of Bupa Singapore Holdings Pte. Ltd.)
May 26 37,000,00 10 10| Further issue 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 Holdingd Rie.
August 32,000,00 10 10| Further issue Cash Allotment of 23,680,000 Equity Shares to Max India Limited 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 Bupa Singapore 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 kéax India Limited ant 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 al 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| Rightsissue 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 Singagéoidings 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 Equityhares to Max India Limited al 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| Rightsissue Cash Allotment of 6,120,000 Equity Shares to Mamdia Limited anc 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.
Septembe 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.
Novembe 8,000,00 10 10| Rights issue Cash Allotment of 4,080,000 Equity Shares to Mamdia Limited anc 1,106,000,00| 11,060,000,00
1, 2019 3,920,000 Equity Shares to Bupa Singapore Holdings Pte. Ltd.
Decembe 6,000,00 10 10| Rightsissue Cash Allotment of 3,060,000 Equity Shares to Max India Limited 1,11,20,00,000 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| 138,573,51 10 12.84 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 Maher 1,353,589,00 13,535,890,00
2021 pursuant to 536,000 Equity Shares to Ankur Kharbanda, 536,000 Equity Shg

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 Shar
Deepak Sharma, 107,200 Equity Shares to Ajay Kundra, 1Q
Equty Shares to Praveen Pathak and 67,000 Equity Shares to
Banerjee.

June 30

2021

30,527,69

10

22.93

Rights issue

Cash

Allotment of 6,820,759 Equity Shares to Fettle Tone LlaRd
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 Eq
Shares to Narayanan V, 40,200 Equity Shares to AR0T200 Equity
Shares to Simranjeet Singh, 40,200 Equity Shares to Arun Kun
33,500 Equity Shares to Raman Deep Goyal, 33,500 Equity Shi
Abhishek Upadhaya, 26,800 Equity Shares to Saroj Kumar
26,800 Equity Shares to Gopal Dutt, 26,800 EqgSityares 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

21,384,03

10

23.46

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 E
Shares to Vishwanath Mahendra, 8,276 Equity Sh&@36 Equity
Shares to Suraj Mishra, 8,276 Equity &sato Ankur Kharband
8,276 Equity Shares to Bhabatosh Mishra, 7,241 Equity Shal
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, 200Equity 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 B¢
620 Equity Shares to Narayan¥®, 620 Equity Shares to Ajit T, 6]
Equity Shares to Simranjeet Singh, 620 Equity Shares to Arun K
G, 517 Equity Shares to Raman Deep Goyal, 517 Equity Shg
Abhishek Upadhaya, 413 Equity Shares to Maria Wilfred, 413 E
Shares to Saroj Kuma#,13 Equity Shares to Gopal Dutt, 413 Eq|
Shares to Gaurav Singh, 413 Equity Shares to Y V Santosl
Equity Shares to Smriti Manchanda and 413 Equity Shares to
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 Madh

1,406,284,62

14,062,846,28

Decembe
12, 2021

134,004

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 Ramachandra
53,600 Equity Shares to Vikas Gupta

1,408,222,22

14,082,222,28
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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
February 380,00( 10 10| Allotment Cash Allotment of 60,000 Equity Shares to Inderjeet Dang, 60,000 E  1,408,582,22 14,085,822,28
26,2022 pursuant to Shares to Manish Sen, 50,000 Equity Shares to Akshay Vi

ESOP 2020 50,000 Equity Shares Pranav Raj, 40,000 Equity Share
Abhayendra Singh, 30,000 Equity Shares to Poonam Bajpai, 3
Equity Shares to Vikar Alam, 30,000 Equity Shares to Sal
Aggarwal and 30,000 Equity Shares to Anish Cherian
May 05 1,230,16 10 10| Allotment Cash Allotment of 1,230,160 Equity Shares to Krishnan Ramachandra|  1,409,832,38 14,098,323,88
2022 pursuant to
ESOP 2020
June 14 6,789,02 10 10| Allotment Cash Allotment of 866,000 Equity Shares to Vishwanath Maher| 1,416,621,40 14,166,214,08
2022 pursuant to 866,000 Equity Shares to Suraj Mishra, 866,000 Equity Shal
ESOP 2020 Ankur Kharbanda, 866,000 Equity Shares to Bhabatosh M
757,750 Equity Shares to Padmesh Nair, 714,960 Equity Shg
Krishnan Ramachandrar389,700 Equity Shares to Aseem Gy
250,010Equity Shares to Tarun Katya216,500 Equity Shares
Jitendra Vanjani, 216,500 Equity Shares to Vikas Jain, 173,200 {
Shares to Deepak Sharma, 173,200 Equity Shares to Ajay K
173,200 Equity Shares to Praveen Pathak, 170,000 Equity Shi
Ishwar Dutt Sharma60,000 Equity Shares to Partha Banerjee
30,000 Equity Shares to Karishma Seth
June 14 230,000 10 12.66 Allotment Cash Allotment of 200,000 Equity Shares to Nimiglyrawal and 30,00 1,416,851,40 14,168,514,08|
2022 pursuant to Equity Shares to Sachin Malhotra
ESOP 2020
June 30 31,437,197 10 31.92 Rightsissue Cash Allotment of 17,160,743 Equity Shares to Fettle Tone || 1,448,288,60 14,482,886,05
2022 13,983,981 Equity Shares to Bupa Singapore Holdings |Rte,

50,000 Equity Shares to Krishnana Ramachandran, 31,338

Shares to Vishwanath Mahendra, 31,338 Equity Shares to
Mishra, 31,338 Equity Shares to Ankur Kharbanda, 31,338 E
Shares to Bhabatosh Mishra, 27,420 Equity Shares to Padmeg
14,102 Equity Shares to Aseem Gupta, 10,998 Equity Shares to
Katyal, 7,834 Equity Shares to Jitendra Vanjani, 7,834 Equity S
to Vikas Jain, 6,267 Equity Shares to Deepak Sharma, 6,267

Shares to Ajay Kundra, 6,267 Equity Shares to PraRsghak, 6,19
Equity Shares to Ishwar Dutt Sharma, 4,444 Equity Shares to N
Agrawal, 2,977 Equity Shares to Anshuman Pareek, 1,333
Shares to Inderjeet Dang, 1,333 Equity Shares to Manish Sen|
Equity Shares to Vikas Gupta, 1,111 Equihafes to Akshay Vaidy
907 Equity Shares to Narayanan V, 907 Equity Shares to Ajit T
Equity Shares to Arun Kumar G, 888 Equity Shares to Abhayi
Singh, 755 Equity Shares to Raman Deep Goyal, 755 Equity Shi
Abhishek Upadhaya, 744 Equity Sheréo Bhavesh Hareshbk
Madhak, 666 Equity Shares to Vikar Alam, 666 Equity SH
Saurabh Aggarwal, 666 Equity Shares Anish Cherian, 604 E
Shares to Gopal Dutt, 604 Equity Shares to Gaurav Singh, 604
Shares to Y V Santosh, 604 Equity ShareStariti Manchanda arf

604 Equity Shares to Ritesh Shah
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July 16
2022

15,710,24

10

31.92

Rights issue

Cash

Allotment of 8,580,372 Equity Shares to Fettle Tone LLP, 6,99
Equity Shares to Bupa Singapore Holdings Rtd., 25,000 Equit]
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 Shg
Suraj Mishra, 13,710 Equity Shares to Padmesh Nad51 Equity
Shares to Aseem Gupta, 5,499 Equity Shares to Tarun Katyal,
Equity Shares to Jitendra Vanjani, 3,917 Equity Shares to Vikag
3,134 Equity Shares to Deepak Sharma, 3,134 Equity Sharef
Kundra, 3,098 Equity Shares to Ishwar D8tiarma, 2,222 Equi
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 Hareg
Madhak, 333 Equity Shares to Sachin Malhotra, Bg8ity Shares t
Saurabh Aggarwal, 333 Equity Shares to Anish Cherian, 302 E
Shares to Gopal Dutt, 302 Equity Shares to Smriti Manchand
302 Equity Shares to Ritesh Shah

1,463,998,84

14,639,988,48

Novembe
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 Rakesh Handoo, §
Equity Shares to Raman Deep Goyal, 54,125 Equity Shar
Abhishek Upadhaya, 43,300 EquiShares to Gaurav Singh, 43,!
Equity Shares to Gopal Dutt, 43,300 Equity Shares to Maria Wi
43,300 Equity Shares to Smriti Manchanda and 35,000 Equity §
to Y V Santosh

1,464,505,19

14,645,051,98

Decembe
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 Shares to Narayal
and 43,300 Equity Shares to Ritesh Shah

1,464,916,54

14,649,165,48

Decembe
16, 2022

275,00(

10

23.46

Allotment
pursuant to
ESOP 2020

Cash

Allotment of 50,000 Equity Shares to Jitendra Vanjani, 50,000 E
Shares to Hemant Babbar, 25,000 Equity Shares to Vikas Vi
14,000 Equity Shares to Kedar Kabra, 14,000 Equity SharBshd]
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 to Devesh Kumar Agarwal, 14,000 Equity Shat
Sunit Sharjeel Kumar, 14,000 Equity Shares to Ghurijattou|
14,000 Equity Shares to Abhay Teotia, 14,000 Equity Shar|
Sachin Bhonde and 10,000 Equity Shares to Ritesh Shah

1,465,191,54

14,651,915,48

Decembe
16, 2022

44,918,36

10

33.25

Rights issue

Cash

Allotment of 24,590,403 Equity Shares to Fettle Tone |
20,038,277 Equity Shares to Bupa Singapore Holdings Pte Lit
44,905 Equity Shares to Vishwanath Mahendra, 44,905 Equity §
to Suraj Mishra, 44,905 Equity Shares to Ankur Kharbanda, 4
Equity Shares to Bhabatosh Mishra, 20,206 Equity Shares to A
Gupta, 15,758 Equity Shares to Tarun Katyal, 11,224 Equity Sh¢
Jitendra Vanjani, 11,224 Equity Shares to Vikas Jain, 8,977 E
Shares to Deepak Sharma, 8,977 Equity Shares to AjayrEud @83
Equity Shares to Praveen Pathak, 6,370 Equity Shares to N

Agrawal, 6,200 Equity Shares to Ishwar Dutt Sharma, 4,268 E

1,510,109,91

15,101,099,16
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shares

Shares to Anshuman Pareek, 1,890 Equity Shares to Inderjeet
1,286 Equity Shares to Narayanan V, 1,083 Equityré&hto Ramal
Deep Goyal, 1,065 Equity Shares to Bhavesh Hareshbhai, 925
Shares to Poonam Bajpai, 866 Shares to Smriti Manchanda a|
Shares to Ritesh Shah
Mach 31 308,000 10 23.4¢  Allotment Cash Allotment of 250,000 Equity Shares to Krishan Mohan Say 1,510,417,91 15,104,179,16
2023 pursuant to 30,000 Equity Shares to Mohit Marwah, 14,000 Equity Shari
ESOP2020 Gaurav Gupta and 14,000 Equity Shares to Himanshu Pratap Sil
March 31 60,00( 10 12.6¢ 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 200,000 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 26 37,443,11 10 53.09 Rights issue Cash Allotment of 20,512,337 EquityShares to Fettle Tone LL 1,548,221,03 15,482,210,31]
2023 16,715,012 Equity Shares to Bupa Singapore Holdings Pte.
37,595 Equity Shares to Vishwanath Mahendra, 37,595 Equity ¢
to Ankur Kharbanda, 37,595 Equity Shares to Bhabhatosh M
31,912 Equity Shares to Padmesh N&,000 Equity Shares
Krishnan Ramachandran, 8,990 Equity Shares to Anshuman F
7,519 Equity Shares to Deepak Sharma, 7,438 Equity Shal
Praveen Pathak, 7,366 Equity Shares to Ishwar Dutt Sharma,
Equity Shares to Inderjeet Dang, 2,530 BguShares to Akshg
Vaidya, 2.234 Equity Shares to Abhishek Upadhaya, 1,764 E
Shares to Maria Wilfred, 1,526 Equity Shares to Saurabh Aggq
1,518 Equity Shares to Vikar Alam, 350 Equity Shares to K
Kabra, 350 Equity Shares to Rohit Mittal,BEquity Shares to Jaye
J Shah, 350 Equity Shares to Devesh Kumar Agrawal, 350 E
Shares to Ghunjan Mattou and 350 Equity Shares to Sachin Bhg
July 29 12,169,97 10 10| Allotment Cash Allotment of 5,400,000 Equity Shares to Krishnan Ramachanl  1,560,391,00 15,603,910,06
2023 pursuant to 866,000 Equity Shares to Vishwanath Mahendra, 866,000 E
ESOP 2020 Shares to Ankur Kharbanda, 866,000 Equity Shares to Bhabl

Mishra, 757,750 Equity Shares to Padmesh Nair, 680,000 E
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 E
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, 8(
Equity Shares to Rakesh Handoo, 64,950 Equity Shares to
Kumar G, 64,950 Equity Shares to Ajit T, 60,000 Equity Shari

Inderjeet Dang, 60,000 Equity Shares to Vikas Gupta, 54,125 §
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shares

Shares to Abhishek Upadhaya, 50,000 Equity Shares to A
Vaidya, 43,300 Equity Shares to Ritesh Shah, 43,300 Equity Shi
Gaurav Singh, 43,300 Equity Shares to Smriti Manchanda, 4
Equity Shares to Raman Deep Goyal, 30,000 Equity Shares to
Alam, 30,000 Equity Shares to Poonam Bajpai and 20,000 E
Shares to Abhayendra Singh
July 29 200,079 10 12.66 Allotment Cash Allotment of 150,079 Equity Shares to Nimish Agrawal, 30| 1,560,591,08 15,605,910,85
2023 pursuant to Equity Shares to Amit Aggarwal and 20,000 Equity Shares to \
ESOP 2020 Garg
July 29 10,000 10 23.4¢  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( 1,560,736,08¢4 15,607,360,85|
2023 pursuant to Equity Shares to Anand Kumar, 20,000 Equity Shares to lAamiba
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 Dultt. 1,560,779,38 15,607,793,85
18, 2023 pursuant to
ESOP 2020
Septembe 18,229,94 10 67.15 Rightsissue Cash Allotment of 16,388,682 Equity Shares to Bupa Singapore Holc 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 Shal
Ankur Kharbanda, 5,963 Equity Shares to Krishan Mohan Sa
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
Decembe 451,00( 10 23.4¢  Allotment Cash Allotment of 250,000 Equity Shares to Krishan Mohan Say 1,579,474,33 15,794,743,34
7, 2023 pursuant to 50,000 Equity Shares to Jitendra Vanjani, 25,000 Equity Shal
ESOP 2020 Vikas Vikram, 14,000Equity Shares to Kedar Kabra, 14,000 Eq
Shares to Sachin Bhonde, 14,000 Equity Shares to Ghunjan N
14,000 Equity Shares to Himanshu Pratap Singh, 14,000 §
Shares to Jayesh J Shah, 14,000 Equity Shares to Sunit S
14,000 Equity Share® Gaurav Bhardwaj, 14,000 Equity Share
Devesh Kumar Agrawal and 14,000 Equity Shares to Pratikk Thg
Decembe 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
Decembe 3,723,00§ 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 I
Decembel 115,413,25 10 67.15 Preferential Cash Allotment of 22,338,049 Equity Shares to SBI Life Insure 1,698,620,59 16,986,205,90|
22,2023 allotment Company Limited, 44,676,098 Equity Shares to-S¥ence

96



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

Investments Pte Ltd and 48,399,106 Equity Shares to India Bu
Excellence Fund IV

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 12 121,000 10 10| Allotment Cash Allotment of 100,000 Equity Shares to Tarun Katyal and 21 1,699,276,59 16,992,765,95
2024 pursuant to Equity Shares to Pranav Raj

ESOP 2020
March 12 106,00( 10 23.4¢  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 33.25 Allotment Cash Allotment of 20,000 Equity Shares to Nitin Tayal, 10,0Bquity| 1,699,424,59 16,994,245,95|
2024 pursuant to Shares to Gopal Dutt, 6,000 Equity Shares to Pratikk Thapg

ESOP 2020 6,000 Equity Shares to Rahul Chatterjee.
March 31 54,000 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 33.25 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 Shal

ESOP 2020 Gaurav 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 23.4¢  Allotment Cash Allotment of 60,000Equity Shares to Hemant Babbar, 50,000 Ec 1,700,017,98 17,000,179,85
2024 pursuant to Shares to Shilpa Verma and 14,000 Equity Shares to Gaurav Gu

ESOP 2020
May 10 60,00( 10 31.92 Allotment Cash Allotment of 60,000 Equity Shares to Tar8ethi 1,700,077,98 17,000,779,85
2024 pursuant to

ESOP 2020
May 10 25,00( 10 33.25  Allotment Cash Allotment of 20,000 Equity Shares to Hemant Babbar and ‘! 1,700,102,98 17,001,029,85
2024 pursuant to Equity Shares to Shilpa Verma.

ESOP 2020
May 17 20,000 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
July 25 3,824,681 10 10| Allotment Cash Allotment of 1,052,000 Equity Shares to Suraj Mishra, 866 1,703,947,67 17,039,476,72,
2024 pursuant to Equity Shares to Vishwanath Mahendra, 409,137 Equity Sha

ESOP 2020 Partha Banerjee, 250,000 Equity Shares to Tarun Katyal, 21

Equity Shares to Jitendra Vanjani, 176,400 Equity Shares to |
Dutt Sharma, 129,900 Equity Shares to Narayanan V, 86,600 |
Shares to Vikas Gupta, 76,000 Equity Shares to Ajay Kundra, €

Equity Shares to Arun Kumar G, 60,000 Equity Shares to R
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shares

Handoo, 50,000 Equity Shares to Akshay Vaidya, 44,000 Eg
Shares to Pranav Raj, 43,300 Equity Shares to Gopal Dutt,4
Equity Shares to Maria Wilfred, 43,300 Equity Shares to R
Shah,40,000 Equity Shares to Sunil Solanki, 40,000 Equity Shg
Abhayendra Singh30,000 Equity Shares t&aurabh Aggarweg
30,000 Equity Shares ton®&iti Manchanda,30,000 Equity Shareg
Poonam Bajpai an80,000 Equity Shares wikar Alam.
July 25 100,000 10 12.66 Allotment Cash Allotment of 40,000 Equity Shares tdarun Garg, 30,000 Equi 1,704,047,67 17,040,476,72
2024 pursuant to Shares to Amit Aggarwal and 30,000 Equity Shares to S
ESOP 2020 Malhotra.
July 25 54,000 10 23.4¢  Allotment Cash Allotment of 30,000 Equity Shares to Mohit Marwah, 14,@Efuity] 1,704,101,67 17,041,016,72
2024 pursuant to Shares to Abhay Teotia and 10,000 Equity Shares to Ritesh Sha
ESOP 2020
July 25 180,00( 10 31.92 Allotment Cash Allotment of 40,000 Equity Shares to Gagandeep Singh, 2 1,704,281,67 17,042,816,72
2024 pursuant to Equity Shares to Debashish Mohanty,20,000 Equity Shares f
ESOP 2020 Gandhi,
20,000 Equity Shares to Anil Lamba, 14,000 Equity Shares to
Chatterjee 14,000 Equity Shares #®ronab Mukherjeel4,000 Equity|
Shares tdPrasit Krishnakantl4,000 Equity Shares franav Patha
14,000 Equity Shares to Mukesh Mishra, 5,000 Equity Shar
Gaurav Singh, and 5,000 Equity Shares to Akshay Vaidya.
July 25 109,00( 10 33.25  Allotment Cash 20,000 Equity Shares to Amit Aggarwal, 20,000 Equity Shar¢ 1,704,390,67 17,043,906,72,
2024 pursuant to Narayanan V, 20,000 Equity Shares to Debashish Mohanty, 1
ESOP 2020 Equity Shares to Raj Kishore Pathak, 10,000 Equity Shares to
Bawa, 10,000 Equity Shares to Hemendra Kumar Agarwal, 1
Equity Shares to Gaurav Singh and 5,000 Equity Shares to |
Kumar Jha.
August 8 52,78( 10 31.92 Allotment Cash Allotment of 28,000 Equity Shares to Akshat Misra, 14,000 Ec 1,704,443,45 17,044,434,52,
2024 pursuant to Shares to Ankur Sharma, and 10,780 Equity Shares to Pri
ESOP 2020 Sharma.
August 8 21,000 10 33.25  Allotment Cash Allotment of 6,000 EquityShares to Akshat Misra, 5,000 Eqy 1,704,464,45 17,044,644,52
2024 pursuant to Shares to Ankur Sharma, 5,000 Equity Shares to Char
ESOP 2020 Bhattacharyya and 5,000 Equity Shares to Parveen Kumar.
August 8 249,921 10 12.66 Allotment Cash Allotment of 249,921 Equity Shares to Nimish Agrawal. 1,704,217,37 17,042,173,73
2024 pursuant to
ESOP 2020
August 12,084,64 10 10| Allotment Cash Allotment of 7,829,920 Equity Shares to Krishnan Ramachan 1,716,799,01 17,167,990,18|
27,2024 pursuant to 866,000 Equity Shares to Ankkharbanda, 866,000 Equity Share;
ESOP 2020 Bhabatosh Mishra, 757,750 Equity Shares to Padmesh Nair, 3{

Equity Shares to Aseem Gupta, 216,500 Equity Shares to Ansl
Pareek, 180,000 Equity Shares to Manish Sen, 173,200 Equity
to Praveen Pathalt;73,200 Equity Shares to Deepak Sharh39,70(
Equity Shares to Tarun Katyal, 97,200 Equity Shares to Ajay Ku
90,000 Equity Shares to Karishma Seth, 64,950 Equity Shares
T, 60,000 Equity Shares to Anish Cherian, 59,900 Equity Share|

V Santosh 54,125 Equity Shares to Abhishek Upadhaya, 5(
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shares

Equity Shares to Pranav Raj and 16,500 Equity Shares to Vikas
August 218,00( 10 23.4¢  Allotment Cash Allotment of 120,000 EquityShares to Manish Sen, 28,000 Eq 1,717,017,01 17,170,170,18|
27,2024 pursuant to Shares to Tushar Chopra, 28,000 Equity Shares to Senthil Narg
ESOP 2020 28,000 Equity Shares to Anirban Coomar and 14,000 Equity Shé
Sachin Sharma.
August 161,000 10 31.92 Allotment Cash Allotment of 60,000 Equity Shares to Tarun Sethi, 40,000 E| 1,717,178,01 17,171,780,18
27,2024 pursuant to Shares to Manish Baweja, 28,000 Equity Shares to Sushant D
ESOP 2020 20,000 Equity Shares to Anand Kumar, 8,000 Equity Shares to 1
Chopra and 5,000 EqyiShares to Akshay Vaidya.
August 95,00( 10 33.25  Allotment Cash Allotment of 40,000 Equity Shares to Varun Garg, 10,000 E{ 1,717,273,01 17,172,730,18
27,2024 pursuant to Shares to Karishma Seth, 10,000 Equity Shares to Fdjatma
ESOP 2020 10,000 Equity Shares to Jayesh J Shah, 10,000 Equity Sh¢
Manish Baweja, 5,000 Equity Shares to Rakesh Jagannath Bag
5,000 Equity Shares to Sonia Khurana and 5,000 Equity Sha
Sinu Joseph
Septembe 308,00( 10 10| Allotment Cash Allotment of 200,000 Equity Shares to Vikas Jain and 108,000 §  1,717,581,01 17,175,810,18
23,2024 pursuant to Shares to Bhavesh Hareshbhai Madhak.
ESOP 2020
Septembe 34,00(¢ 10 31.92 Allotment Cash Allotment of 20,000 Equity Shares to Payal Batra and 14,000 E 1,717,615,01 17,176,150,18|
23,2024 pursuant to Shares to Ankur Sharma.
ESOP 2020
Septembe 10,00d 10 33.25  Allotment Cash Allotment of 10,00CEquity Shares to Himanshu Agrawal. 1,717,625,01 17,176,250,18|
23,2024 pursuant to
ESOP 2020
Septembe 55,00( 10 53.09 Allotment Cash Allotment of 55,000 Equity Shares to Charit R Agarwal. 1,717,680,01 17,176,800180
23, 2024 pursuant to
ESOP 2020
October 867,000 10 23.4¢  Allotment Cash Allotment of 50,000 Equity Shares to Jitendra Vanjani, 42,000 E 1,718,547,01 17,185,470,18|
18, 2024 pursuant to Shares to Shashi Kumar Srivastava, 30,000 Equity Shares to F
ESOP 2020 Singh Rawat, 30,000 Equity Shares to Vishal Sharma, 28,000 |

Shares to Satish Tripathi, 25,000 Equity Shares tim Niayal, 15,00%
Equity Shares toAnuj Girdhar 15,000 Equity Shares to Govi
Motyani, 15,000 Equity Shares to Harshad Mansukhibzd0(
Equity Shares to Konatala Ramesh Krisi6z000 Equity Shares
Madhav Mishrgl5,000 Equity Shares to Rakesliagannth
Bagankas15,000 Equity Shares to Pankaj Kumar,Ji&000 Equity
Shares to Shah Shaival Kumar Amrishmar, 15,000 Equity Sharg
to Sharad Mishral5,000 Equity Shares tdinay Ramakant Shué
15,000 Equity Shares to Rajesh Sharhd,000 Equity Shareto
Mohit Devidas Abkari 15,000 Equity Shares ténkit Mehrotra
15,000 Equity Shares to Manoj K Morl5,000 Equity Shares
Chavi Sharma Dasl5,000 Equity Shares to Rajkumar, 14,00(
Equity Shares t@&shunjan Mattou14,000 Equity Shares to Jayeg
Shah14,000 Equity Shares to Kedar Murlidhar Kaht4,000 Equity
Shares to Sachin Suresh Bhondd,000 Equity Shares to Tusl
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b.

Date of
allotment
of equity

shares

Number of
equity shares
allotted

Face value

per equity
share (in )

Nature of
consideration

Nature of
allotment

Issue price
per equity
share (in )

Name of allottees/ shareholders

Cumulative
number of
equity shares

Cumulative paid-
up equity share
capital (in )

Chopra 14,000 Equity Shares to Pratikk Thapdw,000 Equity
Shares to Vikas Goel4,000 Equity Shares to Senthil Narayana
14,000 Equity Shares to Gaurav Gupia#,000 Equity Shares
Gaurav Bhardwaj 14,000 Equity Shares tSunit SharjeelKumar,
14,000 Equity Shares to Abhay Teotid4,000 Equity Shares
Manish Kumar Vermal4,000 Equity Shares tédnirban Coomal
10,000 HEuity Shares to Ritesh Shah, 9,000 Equity Sharesattart
Jha 9,000 Equity Shares to AdinaBabanrao Gund9,000 Equity
Shares to Deviprasad Gupf000 Equity Shares to Guruprasad ]
9,000 Equity Shares to Himanshu Sum&000 Equity Shares
Lokendra Pal Singh9,000 Equity Shares to Pankaj Shar@®0(C
Equity Shares to Philip Jo®,000 Equity Shares to Pulak Pa®00(
Equity Shares to Ravi Shanker Pand&p00 Equity Shares tBujesl
T S, 9,000 Equity Shares to Mohamed Muneer P9200 Equiy
Shares to Girish Sudeshpal Sharr8®00 Equity Shares to Sur
Nandan 9,000 Equity Shares to Mahesh Kumar Nagab00 Equity
Shares to Devang Kumar M Desd&,000 Equity Shares to (
Prahalad Babu9,000 Equity Shares to Sanjay Sam#@00 Equity
Shares to Ashish Sitoked,000 Equity Shares t8hubham Rastog
9,000 Equity Shares to Syam Sundara Rao Kond@k®0 Equity
Shares to Goutham Mayur,M,000 Equity Shares to Rupesh Kul
Singh 9,000 Equity Shares to Mehul Bhardwaj

October
18, 2024

17,22(

10 31.92

Allotment Cash
pursuant to

ESOP 2020

Allotment of 14,000 Equity Shares to Deepak Sharma and
Equity Shares to Priyanka Sharma.

1,718,564,23

17,185,642,38

October
18, 2024

330,059

10 67.15

Allotment Cash
pursuant to

ESOP 2020

Allotment of 240,000 Equity Shares to Dhiresh Rustogi, 5C
Equity Shares to Sachin Bawa, 30,000 Equity Shares to Varur
and 10,052 Equity Shares to Tarun Sethi.

1,718,894,29

17,188,942,90

October
18,2024

24,000

10 33.25

Allotment Cash
pursuant to

ESOP 2020

Allotment of 10,000 Equity Shares to Mohit Marwaha, 9,000 E¢
Shares to Chavi Sharma Das and 5,000 Equity Shares to
Mehrotra.

1,718,918,29

17,189,182,90

* The date ofubscription to the Memorandum of Association of our Company is September 1, 2008 and the resolution for allotmerBbéeguitgs passed by our Board on September 30, 2008.

Secondary transactions of Equity Shares

The details of secondatsansactions of Equity Shares by our Promoters, members of the Promoter Group and Selling Shareholders is set faithbelthe: ta

Date of transfer of | Number of Details of transferor(s) Details oftransferee(s) Transfer / Face value | Transfer price Nature of
Equity Shares Equity Shares Transmission| per Equity per Equity consideration
transferred 6KDUH 6KDUH
August 4, 2011* 10| Benjamin David Jemphrey Kent James Gordon Wheaton Transfer 10 10 Cash
November 26, 2012 10| DeanAllan Holden Elizabeth Alison Platt Transfer 10 10 Cash
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Date of transfer of | Number of Details of transferor(s) Details oftransferee(s) Transfer / Face value | Transfer price Nature of
Equity Shares Equity Shares Transmission| per Equity per Equity consideration
transferred 6KDUH 6 KDUH
November 26, 2012, 10| William Stephen Ward Damien Vicent Marmion Transfer 10 10 Cash
April 21, 2015* 10| Elizabeth Alison Platt David Martin Fletcher Transfer 10 10 Cash
April 21, 2015* 10| James Gordon Wheaton Evelyn Brigid Bourke Transfer 10 10 Cash
April 21, 2015* 10| Damien Vicent Marmion John Lorimer Transfer 10 10 Cash
July 29, 2016 206,540,000 Max India Limited Bupa Singapore Pte Ltd. Transfer 10 10 Cash
October 28, 2016* 10| Evelyn Brigid Bourke Joy Carolyn Linton Transfer 10 10 Cash
January 10, 2019* 10| John Howard Lorimer Simeon Preston Transfer 10 10 Cash
September 3( 10| Simeon Preston David Martin Fletcher Transfer 10 10 Cash
2019*
December 16, 2019  567,119,97( Max India Limited Fettle Tone LLP Transfer 10 9.58 Cash
December 16, 2019 10|V Krishnan Paras Nayyar & Fettle Tone LLP Transfer 10 9.58 Cash
December 16, 2019 10| Mohit Talwar Ashish Bhargava & Fettle Tone LLP Transfer 10 9.58 Cash
December 16, 2019 10| Jatin Khanna Satish Chander Subbanna & Fettle T{ Transfer 10 9.58 Cash
LLP
December 18, 2019 50,969,40( Bupa Singapore Holding Pte Ltd. Fettle Tone LLP Transfer 10 7.06 Cash
July 20, 2020 10| Satish Chander Subbanna & Fefflene| Maninder Singh Juneja Transfer 10 - -
LLP
July 20, 2020 10| Paras Nayyar & Fettle Tone LLP Ashutosh Telang Transfer 10 - -
July 20, 2020 10| Ashish Bhargava & Fettle Tone LLP Divya Sehgal Transfer 10 - -
June 30, 2023 22,491] Simranjeet Singh Fettle Tone LLP Transfer 10 33.25 Cash
July 7, 2023 14,994| Saroj Kumar Dora Fettle Tone LLP Transfer 10 33.25 Cash
December 20, 2023] 18,329 Simranjeet Singh Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
January 4, 2024 366381,439 FettleTone LLP Bupa Singapore Holdings Pte Ltd. Transfer 10 74.01 Cash
January 30, 2024 152,743 C Anil Kumar Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
February 24, 2024 12,219 Saroj Kumar Dora Bupa Singapore Holdings Pte Ltd. Transfer 10 67.15 Cash
March 13, 2024 187,429 C Anil Kumar Fettle Tone LLP Transfer 10 33.25 Cash
March 28, 2024 10| Divya Sehgal Fettle Tone LLP Transfer 10 - -
April 10, 2024 10| Maninder Singh Juneja Fettle Tone LLP Transfer 10 - -
Jure 12, 2024 10| Ashutosh Telang Fettle Tone LLP Transfer 10 - -
October 28, 2024 17647,058| Fettle Tone LLP A91 Emerging Fund Il LLP Transfer 10 85.00 Cash
October 28, 2024 10| Joy Carolyn Linton Bupa SingaporeéloldingsPte Ltd. Transfer 10 10 -

* Thesdransfers were between nominee shareholders of Bupa Singapore Holdings Pte. Ltd, one of our$romoter
n These transfers were between nominee shareholders of Fettle Tone LLP, one of our Promoters

#  This transfer was from nominekaseholder, holding shares on behalfBipa SingaporéloldingsPte Ltd.and such shares were transferred back to Bupa SingapaidingsPte. Ltdat a nominal consideration of
&0 each per Equity Share.
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Preference share capital
As on the date dhis Prospectyour Company does not have any 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 equshares through bonus issue or for consideration other than cash nor has it issuec
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 skgrersuant to a scheme of amalgamation approved under Section 391
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

([FHSW DV GLWetesRty thé&s CapabiructureShare capital history of our Compahy R Q D, bhir
Company has not issued any other Equity Shares pursuant to Employee Stock Option PlanESOP 2020

Issue of Equity Shares at a price lower than the Offer Price in the last year

Except DV GLVFORMEsSG the Capital Structwtghare capital history of our Compahy RQ 9@ dut
Company has not issued any Equity Shares during a period of one year preceding thehimtero$pectuat a
price which may be lower than the Qfferice

[The remainder of the page has been intentionally left blank]
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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 theymaigquity Share capital of our
Company on a fully diluted basis, as on the datihisfProspectus
Sr. Name ofthe Shareholder Number of Equity Shares | Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Bupa Singapore Holdings Pte. Ltd. 1,069,987,767 6218
2. Fettle Tone LLP 461,020,811 26.79
3. India Business Excellence Fund IV 48,399,106 2.81
4. V-Sciences Investments Pte Ltd. 44,676,099 2.60
5. SBI Life Insurance Company Limited 22,338,049 1.30
6. A91 Emerging Fund Il LLP 17,647,054 1.03
Total 1,664,068,88 96.71
*  Calculated on the basis of (i) total Equity Shares currehéid, and (ii)1,793,086Equity Shares resulting upon exercise of
vested options under the ESOP 2020.
Includes20 Equity SharesR|1 IDFH Y D O X Hhé&d bgeDavidHMafiiK Fletcher aa nominee of Bupa Singapore Holdings
Pte. Ltd, which are in the process of being transferred to Bupa Singapore Holdings Pte. Ltd.
(b) Set forth below is a list of Shareholders holding @f4more of the paidip Equity Share capital of our
Company on a fully diluted basis, as of ten days prior to the daésdProspectus
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 6218
2. Fettle Tone LLP 461,020,811 26.79
3. India Business Excellence Fund IV 48,399,106 2.81
4, V-Sciences Investments Pte Ltd. 44,676,099 2.60
5. SBI Life Insurance Company Limited 22,338,044 1.30
6. A91 Emerging Fund Il LLP 17,647,058 1.03
Total 1,664,068,88 96.71
n Based on the beneficiary position statement dii@eembed, 2024
* Calculated on the basis of (i) total Equity Shares currently held, and,@B3,086Equity Shares resulting upon exercise of
vested options under the ESOP 2020.
,QFOXGHYV (TXLW\ 6KDUHV RI IDFH YDOXH RI & HDFK KHOG E\ 'DYLG 0DU)
each held by Joy Carolyn Linton, as naegs of Bupa Singapore Holdings Pte. Ltd. which are in the process of being
transferred to Bupa Singapore Holdings Pte..Ltd
(c) Set forth below is a list of Shareholders holding 1% or more of theymiehuity share capital of our
Company, on a fully dilutebasis, as of one year prior to the dat¢he$ Prospectus
Sr. Name of the Shareholder Number of Equity Shares | Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Fettle Tone LLP 844,861,879 53.29
2. Bupa Singapore Holdings Pte. Ltd. 703,423,007 44.37
Total 1,548,284,884 97.66
A The beneficiary position statement daidavember @, 2023.
* Calculated on the basis of (i) total Equity Shares currently held, an®,4i§0,496Equity 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 theypaejuity share cafail of our
Company on a fully diluted basis, as of two years prior to the dakesoProspectus
Sr. Name of the Shareholder Number of Equity Shares”| Percentage of the fully
No. diluted Equity Share
capital* (%)
1. Fettle Tone LLP 798,006,387 54.25
2. Bupa Singapore Holdings Pte. Ltd. 650,281,03¢ 44.21
Total 1,448,287,42 98.46
n Based on the beneficiary position statement dii@eember 1, 2022
* Calculated on the basis of (i) total Equity Shares currently held, an®,890,165Equity 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 ahis Prospectyswo of our Promoters.e. Bupa Singapore and Fettle Tone LLP, collectively hold
1,531,008,57&quity SharesR1 IDFH Y D O X Heuivalent toBRD PAKof the issued, subscribed and paml

Equity Share capital of our Company, whereas our other Promoter, Bupa Investments Overseas Limited, does |
hold any Equity Shares of our Company.
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Build-up of the shareholding afur Promotersn our Company

The deails regardingthe equity shareholding afur Promoters excluding Bupavestments Overseas
Limited since incorporation of outompanyis 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
LQ
Bupa Singapore Holdings Pte. Ltd.
December 17 Furtherissue 39,260,0001Cash 10 10 2.28% 2.15%
2009
May 26, 2010  |Further issue 9,620,00(Cash 10 10 0.56% 0.53%
August 23, 2010 |Further issue 8,320,00(Cash 10 10 0.48% 0.46%
February 23, 201|Preferential 13,260,00(Cash 10 10 0.77% 0.73%
allotment
August 4, 2011 |Preferential 5,200,00(Cash 10 10 0.30% 0.28%
allotment (‘
October 14, 2011 Preferential 7,800,001Cash 10 10 0.45% 0.43%
allotment
March 1, 2012 |Preferential 8,060,00(Cash 10 10 0.47% 0.44%
allotment
May 1, 2012 Preferential 17,550,00(Cash 10 10 1.02% 0.96%
allotment
August 1, 2012 |Preferential 7,540,00(Cash 10 10 0.44% 0.41%
allotment (‘
October 18, 2012 Preferential 7,020,001Cash 10 10 0.41% 0.38%
allotment
January 25, 2013 Preferential 7,410,001Cash 10 10 0.43% 0.41%
allotment
April 26, 2013 Preferential 7,020,001Cash 10 10 0.41% 0.38%
allotment
July 18, 2013 Preferential 6,500,00(Cash 10 10 0.38% 0.36%
allotment
October 18, 2013 Preferential 11,700,00(Cash 10 10 0.68% 0.64%
allotment
January 242014 |Preferential 17,680,00(Cash 10 10 1.03% 0.97%
allotment
May 12, 2014  |Rights issue 6,500,00(Cash 10 10 0.38% 0.36%
August 7, 2014 |Rights issue 8,320,00(Cash 10 10 0.48% 0.46%
October 30, 2014Rights issue 7,150,00(Cash 10 10 0.42% 0.39%
January 30, 2015Rights issue 9,620,00dCash 10 10 0.56% 0.53%
May 16, 2015  |Rights issue 4,160,00(Cash 10 10 0.24% 0.23%
August 20, 2015 |Rights issue 6,240,00(Cash 10 10 0.36% 0.34%
November 27Rights issue 11,830,00({Cash 10 10 0.69% 0.65%
2015
March 4, 2016  [Rights issue 5,720,00(Cash 10 10 0.33% 0.31%
July 29, 2016 Transfer fron 206,540,00(Cash 10 10 12.029 11.309
Max India
Limited
September 1Rights issue 13,720,00(Cash 10 10 0.80% 0.75%
2016
September 2|Rightsissue 7,350,00(Cash 10 10 0.43% 0.409%
2018
January 10, 2019Rights issue 13,720,00(Cash 10 10 0.80% 0.75%
February 26, 201|Rights issue 5,880,00(Cash 10 10 0.34% 0.32%
July 15, 2019 Rights issue 31,850,00(Cash 10 10 1.85% 1.74%
July 30, 2019 Rights issue 5,880,00(Cash 10 10 0.34% 0.32%
September ¥Rights issue 4,900,00(Cash 10 10 0.29% 0.27%
2019
September 3(Rights issue 14,700,00(Cash 10 10 0.86% 0.80%
2019
November 1, 201 Rights issue 3,920,00(Cash 10 10 0.23% 0.21%
December 3, 201jRights issue 2,940,00(Cash 10 10 0.17% 0.169%
December 18Transfer  t (50,969,400 Cash 10 7.06 (2.97)% (2.79)%
2019 Fettle  Tong
LLP
January 04, 2020Rights issue 6,218,294Cash 10 10 0.36% 0.34%
September 2{Rights issue 19,723,774Cash 10 11.71 1.15% 1.08%
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
LQ _
December 24Rights issue 18,099,60(Cash 10 12.27 1.05% 0.99%
2020
March 23, 2021 |Rights issue 68,076,40]Cash 10 12.88 3.96% 3.73%
June 30, 2021 |Rights issue 13,706,93{Cash 10 22.93 0.80% 0.75%
September 3(Rights issue 9,569,48(Cash 10 23.46 0.56% 0.52%
2021
June 30, 2022 |Rights issue 13,983,98]Cash 10 31.97 0.81% 0.77%
July 16, 2022 Rights issue 6,991,99]Cash 10 31.97 0.41% 0.38%
December 14Rights issue 20,038,27]Cash 10 33.25 1.17% 1.10%
2022
June 26, 2023 |Rights issue 16,715,01]Cash 10 53.09 0.97% 0.91%
September 2{Rights issue 16,388,68]Cash 10 67.15 0.95% 0.909%
2023
December 2(Transfer fron 18,329Cash 10 67.15 0.00% 0.009%
2023 Simranjeet
Singh
January 4, 2024 |Transfer fron 366,381,43{Cash 10 74.01 21.319 20.059
Fettle  Tong
LLP
January 30, 2024 Transfer fron 152,743Cash 10 67.15 0.01% 0.01%
C Anil Kumar
February 27, 202\ Transfer fron 12,219Cash 10 67.15 0.00% 0.00%
Saroj Kuma
Dora
Total (A) 1,069,987,76|- - - 62.25 58.56%
Fettle Tone LLP
December 14 Transfer frony 567,120,000|Cash 10 9.58 32.999 31.049
2019 Max India
Limited
December 1§Transfer fron 50,969,40(Cash 10 7.06 2.97% 2.79%
2019 Bupa
Singapore
Holdings Pte
Ltd.
January 4, 2020 |Right issue 7,781,70]Cash 10 10 0.45% 0.43%
September 2{Right issue 24,682,711Cash 10 11.71 1.44% 1.35%
2020
December 24Right issue 22,650,194Cash 10 12.27 1.32% 1.24%
2020
March 23, 2021 |Right issue 70,497,10]Cash 10 12.8§ 4.10% 3.86%
June 30, 2021 |Right issue 16,820,75{Cash 10 22.93 0.98% 0.92%
September 3(Right issue 11,743,39]Cash 10 23.46 0.68% 0.64%
2021
June 30, 2022 |Right issue 17,160,74]Cash 10 31.97 1.00% 0.94%
July 16,2022 Right issue 8,580,374Cash 10 31.92 0.50% 0.47%
December 14Right issue 24,590,40{Cash 10 33.25 1.43% 1.35%
2022
June 26, 2023 |Right issue 20,512,33]Cash 10 53.09 1.19% 1.12%
June 30, 2023 |Transfer fron 22,491Cash 10 33.25 0.00% 0.009%
Simranjeet
Singh
July 7, 2023 Transfer fron 14,994Cash 10 33.25 0.00% 0.00%
Saroj Kumal
Dora
September 2{Right issue 1,715,267Cash 10 67.15 0.10% 0.09%
2023
January 4, 2024 |Transfer  tq¢ (366,381,439Cash 10 74.01 (21.31)9 (20.05)9
Bupa
Singapore
Holdings Pte
Ltd.
January 30, 2024 Transfer fron 187,429Cash 10 33.25 0.01% 0.019%
C Anil Kumar
October 28, 2024 Transfer t¢ (17,647,058 Cash 10 85.00 (2.03)% (0.97)%
A91
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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
LQ _
Emerging
Fund Il LLP
Total (B) 461,020,81- - - 26.82 25.23
Total (A+B) 1,531,008,57|- - - 89.07 83.80

*

Includes10 Equity Shares eack |

William Stephen Ward, as nominees of Bupa Singapore Holdings Pte. Ltd.

N

Subbanna as nominees of Fettle Tone LLP.
JRU GHWDLOV R Q@6X pHDWEN MaEnBRAIHEMY fully diluted basis including vested options, see

36 XPPDU\ RI 211HUAYBregate grédér shareholding of our Promoters and the Selling Shareholders and members
of the Promoter Group as a percentage of paid up share capitakd#o& RPSDQ\'1RQ SDJH

1RWH

Shareholding of our Promoters and Promoter Group

IDFH YDOXH &ldtted to D&ab Blkan Holden, Benjamin David Jemphrey Kent,

Included 10 Equity Shares each of fated O XH R | aransferr@foParas Nayyar, Ashish Bhargava and Satish Chander

The details of the shareholding of our Promoters and the members of the Promoter Group (to the exte
applicable) as on the datetbfs Prospectuare set forth in the table below:

vested options under the ESOP 2020.

Sr. No. Name of the Pre-Offer PostOffer*
Shareholder No. of Equity % of total No. of Equity % of total
Shares Shareholding on a Shares Shareholdingon a
fully diluted fully diluted
basis” basis'
Promoters
1. Bupa Singapor 1,069,987,767% 62.18 1,022,690,470 55.92
Holdings PteLimited
2. Fettle Tone LLP 461,020,811 26.79 319,128,92( 17.45]
Total 1,531,008,57 88.8 1,341,819,39 73.37
# Includes20 Equity ShareR| IDFH Y D O X Hhé&d bgeDavidHMafit Fletcher ag nominee of Bupa Singapore Holdings
Pte. Ltd., which are in the process of being transferred to Bupa Singapore Holdings Pte. Ltd.
* Subiject to finalisation of the Offer Price and Basis of Allotment.

Calculated on the ks of (i) total Equity Shares currentheld, and (ii)1,793,086Equity Shares resulting upon exercise of

Bupa Investments Overseas Limited, our other Promoter, does not hold any Equity Shares of ou
Company. Furthemone of the entities forming part of our Promoter Group, hold any Equity Shares in our

Company.

'HWDLOV RI B3URPRWHUVIInFRQWULEXWLRQ DQG ORFN

i. Pursuant to Regulations 14 and 16 of the SEBI ICDR Regulations, as amended, an aggregate
20% of the fully dilded postOffer Equity Share capital of our Company held by our Promoter,
%XSD 6LQJDSRUH VKDOO EH ORFNHG LQ IRU D SHULRG RI

VLQLPXP 3URPRWHUTV 4BRW WKKVGIIDRMH R sharéehBldme bfQ W
Bupa Singapore in excess of 20% of the fully diluted jafé¢r Equity Share capital shall be
locked in for a period of six months from the date of Allotment.

Details of the Equity Shares to be lockedfor 18 months from the date dllotment as

OLQLPXP 3URPRWHUYV &RQWULEXWLRQ DUH VHW IRUWK LQ

Name of| Number of Date of Nature of | Face Offer/ Percentage Percentage
Promoter Equity allotment/ | transaction | Value | Acquisition| of the pre- | of the post
Shares transfer of per | price per |Offer paid-|Offer paid-
locked-in®W®@ | equity shares Equity| Equity | up capital | up capital
* Share|Share (in ) (%) on a fully
LQ diluted
basig%)
Bupa 20,65,40,00( July 29, 2016|Transfer from 10 10 12.02 11.29
Singaporg Max India
Holdings Limited
Pte. Ltd. 13,720,00( September 7|Rights issue 10 10 0.80 0.75
2016
7,350,000 September 27Rights issue 10 10 0.43 0.40Q
2018
13,720,00¢ January 10, [Rights issue 10 10 0.80 0.75
2019
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Name of| Number of Date of Nature of | Face Offer/ Percentage Percentage
Promoter Equity allotment/ transaction | Value | Acquisition | of the pre- | of the post
Shares transfer of per | price per |Offer paid-|Offer paid-
locked-in™M® | equity shares Equity| Equity up capital | up capital
* Share | Share (in ) (%) on a fully
LQ diluted
basig%)
5,880,00( February 26, |Rights issue 10 10 0.34 0.32
2019
31,850,000 July 15, 2019|Rights issue 10 10 1.85 1.74
4,900,00¢ September 5)Rights issue 10 10 0.29 0.27
2019
14,700,00(¢ September 3(Rights issue 10 10 0.86 0.80
2019
19,723,774 September 29Rights issue 10 11.71 1.15 1.08
2020
18,099,60( December 24(Rights issue 10 12.27 1.05 0.99
2020
9,278,823 June 30, 2027Rights issue 10 31.92 0.54 0.51
20,038,277 December 16|Rights issue 10 33.25 1.17 1.10
2022
Total 365800,474 - - 10 - 21.28 20.07

* Subject tdinalisation of the Basis of Allotment.
(1) For a period of 18 months from the date of allotment.
(2) All Equity Shares were fully paigp at the time of allotment/transfer.

Our Company undertakes that the Equity Shares that are being -iocled eligible for
computation of the Minimum Promoter's Contribution in terms of Regulation 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 fhly diluted postOffer Equity Share capital of our
&RPSDQ\ DV WKH OLQLPXP 3URPRWHUVYT &RQWULEXWLRQ
not to sell, transfer, charge, pledge or otherwise encumber in any manner, the Minimum
BURPRWHUTYV &R Qh ddteeof WihgRoDtkel DrRffRed Herring Prospectus, until the
expiry of the lockin period specified above, or for such other time as required under SEBI ICDR
Regulations, except as may be permitted, in accordance with the SEBIRE@Rations.

In this connection, please note that:

a. 7KH (TXLW\ 6KDUHV RIIHUHG IRU OLQLPXP 3URPRWHL
Equity Shares acquired in the three immediately preceding years for consideration other
than cash and revaluation of assatxapitalisation of intangible assets was involved in
such transaction, or (ii) Equity Shares that have resulted from bonus issue by utilization
of revaluation reserves or unrealised profits of our Company or resulted from bonus
shares issued against EyuBhares, which are otherwise ineligible for computation of
OLQLPXP BURPRWHUYTVY &RQWULEXWLRQ

b. 7KH OLQLPXP 3URPRWHUYfYV &RQWULEXWLRQ GRHV QR
during the immediately preceding one year at a price lower than the price atttich
Equity Shares are being offered to the public in the Offer.

C. Our Company has not been formed by the conversion of one or more partnership firms or
a limited liability partnership firm.

d. All the Equity Shares held by o®romotes, Bupa Singaporand Fetle Tone LLPare in
dematerialised form.

e. The Equity Shares held by our Promoter, Bupa Singapore, and offered for Minimum
BURPRWHUVY &RQWULEXWLRQ DUH QRW VXEMHFW WR

C. Other lockin requirements:

In addition to the 20% of theogtOffer shareholding of our Company held by our Promoter,
Bupa Singapore, and locked in for 18 months as specified above, in terms of the SEBI ICDR
Regulations, the entire pfeffer equity share capital of our Company will be lockedor a

period of sk months from the date of Allotment except for (i) the Equity Shares offered pursuant
to the Offer for Sale; (ii) the Equity Shares held by Shareholders who are VCFs, Category | AlFs,
Category Il AlFs or FVCI isubject to the conditions set out in Regiglatl7 of the SEBI ICDR
Regulationsprovided that such Equity Shares will be lockedor a period of at least six months
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10.

11.

12.

Vi.

from the date of purchase by such VCFs or Category | AlFs or Category Il AlFs or FVCI
Shareholders respectively, and (iii) any Egusthares allotted to employees (whether currently
employees or not) of our Company in accordance with ESOP 2020 and ESOF-2@2dr, 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 Shares lockedare recorded by the relevant Depository. Any
unsubscribed portion of the Offered Shares would also be lenkasl required nder the SEBI

ICDR Regulations.

Pursuant to Regulation 21(a) of the SEBI ICDR Regulations, the Equity Shares held by our
Promoter, Bupa Singapore, which are lockedor a period of 18 months from the date of
Allotment (as mentioned above) may be pledgedcollateral security for loans granted by
scheduled commercial banks, public financial institutions, NE#¥Cor housing finance
companies, provided that such loans have been granted by such bank or institution for the purpo:s
of financing one or more dhe objects of the Offer and pledge of the Equity Shares is a term of
sanction of such loans.

Pursuant to Regulation 21(b) of the SEBI ICDR Regulations, the Equity Shares held by our
Promoter, Bupa Singapore, which are lockedor a period of six monthérom the date of
Allotment may be pledged only with scheduled commercial banks, public financial institutions,
NBFC-SI or housing finance companies as collateral security for loans granted by such banks ol
public financial institutions, provided that supledge of the Equity Shares is one of the terms of
the sanction of such loans.

In terms of Regulation 22 of the SEBI ICDR Regulations, the Equity Shares held by our
Promoter, Bupa Singapqrehich are lockedn may be transferred to and among the membiers o
our Promoter Group or to any new promoter of our Company, subject to continuation of the lock
in in the hands of the transferees for the remaining period (and such transferees shall not b
eligible to transfer until the expiry of the lodk period) andcompliance with the Takeover
Regulations, as applicable. In addition, the Registration and Transfer Regulations, inter alia,
provide that equity shares of an insurer listed on any stock exchange(s) recognised in India wil
not be subject to any lodgk. The IRDAI Master Circular on Registratiofurther clarifies that
lock-in prescribed under the Registration and Transfer Regulations shall not be applicable on the
equity shares allotted or transferred pursuant an initial public offering.

The Equity Shares Ietby any person other than our PromoBupa Singapore, and lockéal for

a period of six months from the date of Allotment in the Offer may be transferred to any other
person holding the Equity Shares which are loeikedubject to continuation of tHeck-in in the

hands of transferees for the remaining period (and such transferees shall not be eligible to transfe
until the expiry of the lockn period) and compliance with the Takeover Regulations.

d. Lockin of the Equity Shares to be allotted, if atoythe Anchor Investors

50% of the Equity Shares allotted to Anchor Investors under the Anchor Investor Portion shall bénocked
for a period of 90 days from the date of Allotment and the remaining Equity Shares allotted to Anchor
Investors undethe Andor Investor Portion shall be lockéd for a period of 30 days from the date of
Allotment.

As on the date of the filing dhis Prospectyour Company ha242 Shareholders.

([FHSW DV GL ¢HiQ®RMNHtRe ¢qQity®share capital held by deromoters” R XU 3URPRWHUV P
the Promoter Group, directors of our Promoters, Directors of our Company and their relatives have not purchased
sold any Equity Shares during a period of six months preceding the ddte Dfaft Red Herring Prosptus the

Red Herring Prospectandthis Prospectus

Except for Equity Shares to be allotted pursuant to the Fresh Issue and exercise of options granted under the ES
2020 and the ESOP 2024, our Company presently does not intend or propose to edigitaltsstructure for a
period of six months from the Bid/Offer Opening Date, by way of split or consolidation of the denomination of
Equity Shares, or by way of further issue of Equity Shares (including issue of securities convertible into ol
exchangeabledirectly or indirectly for Equity Shares), whether on a preferential basis, or by way of issue of bonus
shares, or on a rights basis, or by way of further public issue of Equity Shares, or otherwise.

Neither our Company, nor the Directors have enteredany buyback arrangements for purchase of Equity Shares
from any person. Further, the Book Running Lead Managers have not entered into dnagchayrangements for
purchase of Equity Shares from any person.
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

Except as disclosed in2 X U 0D Q D J#$SRaleii@Ming of Directors in our Companyand 22 XU 0DQDXHPHC
6KDUHKROGLQJ RI .H\ ODQDJHULDO 3HUVRQQHOonDfages266iand R18 0D Q
respectivelynone of our Directors or Key Managerial Personnel or Senior Management PersonraglyhBlglity
Shares of our Company.

Our Company is in compliance with the Companies Act, 2013, to the extent applicable, with respect to issuance
Equity Shares from the date of incorporation of our Company till the date of filithgsdProspectus

Except for employee stock options granted pursuant to ESOP 2020 and ESOP 2024, our Company has
outstanding warrants, options to be issued or rights to convert debentures, loans or other convertible instrumel
into Equity Shares as on the datdto$ Rrospectus

The Equity Shares are fully paigp and there are no partly paig Equity Shares as on the dateha$ Prospectus
All Equity Shares offered and Allotted pursuant to @féer shall be fully paigup at the time of Allotment.

Except as disclosebelow,none ofthe Book Running Lead Managers and their associates (as defined under the
SEBI Merchant Bankers Regulations) hold any Equity Shares of our Company as on thetdaterobpectus

X Axis Bank Limited is an associate of Axis Capital Linditene of the BRLMs. Axis Bank Limited holds
9.97% of the partnership interest in Fettle Tone Lldhe ofthe PromoterSelling Shareholdeyrsvhich
holds461,020,811(TXLW\ 6 KDUHV RI IDFH Y D264 of thedbelaferipaiduy EqRily W R
Shae capital of our Company; and

X Motilal Oswal Investment Advisors Limited, one of the BRLMs, is an associate of India Business
Excellence Fund 1V, which is a shareholder in our Company holdir808306 Equity Shares of face
YDOXH _ D JJ U 2add Welpe- Offér paid-up Equity Share capital of our Company.

X HDFC Bank Limited is one of the BRLMs. Certain of its subsidiaries, hold an investment of 3.75% in SBI
Life Insurance Company Limited as on May 31, 2024, which is a shareholder of our ComphahifeS
,QVXUDQFH &RPSDQ\ /LPLWHG KROGV (TXLW\ 6K®AOHYV RI
the pre-Offer paidup Equity Share capital of our Company.

The Book Running Lead Managers and their associates may engage in the transactiand pétform services

for our Company in the ordinary course of business or may in the future engage in commercial banking an
investment banking transactions with our Company for which they may in the future receive customary
compensation.

Except as discled above, none of tt&hareholdersf our Company are directly or indirectly related to the BRLMs
or their associates.

There have been no financing arrangements whereby our Promoters, members of our Promoter Group, directors
our Promoters, oubDirectors and their relatives have financed the purchase by any other person of securities of ou
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 the Draft Red Herring Prospectuthe Red Herring Prospectaadthis
Prospectus

No person connected with ti@ffer, including, but not limited to, the Book Running Lead Managers, the Syndicate
Members, our Company, Directors, Promoters, and membeurnfPmmoter Group shall offer any incentive,
whether direct or indirect, in the nature of discount, commission and allowance, except for fees or commission fi
services rendered in relation to t@éfer, in any manner, whether in cash or kind or servigestloerwise to any
Bidder for making a Bid.

Our Promoters and the members of our Promoter Group will not participate in the Offer, except to the extent of tf
sale of Offered Shares offered byur Promotes, Bupa Singapor@and Fettle Tone LLPas the Pronter Selling
Shareholdexby way of Offer for Sale.

Our Company shall ensure that there shall be only one denomination of the Equity Shares, unless otherwi
permitted by law.

Except for any issue of Equity Shares pursuant to Fresh, laadessue of EqujtShares pursuant to exercise of
options granted under the ESOP 2020 and ESOP 2024, there will be no further issue of Equity Shares whether
way of issue of bonus shares, preferential allotment, rights issue or in any other manner during the peric
commaencing from filing of the Red Herring Prospectus with SEBI until the Equity Shares have been 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 bymuoters and our Promoter Group during the
period between the date of filing ofetibraftRed Herring Prospectus and the date of Bid/Offer Closing Date shall
be reported to the Stock Exchanges within 24 hours of such transaction.
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25.
26.

The Selling Shareholderseanot related to each other, either directly or indirectly inraagner
ESOP 2020

Our Company, pursuant to the resolutions passed by our Board and Shareholilene én 202@&dopted ESOP

2020 to create, offer, issue and allot in one or more tranches, stock options which are convertible into Equity Shar
The ESOP 2020 was last amended pursuant to the resolutions passed by our Board and Sharekiaget8,on
2024 The objedtze of the ESOP 2020 was, among others, to (i) reward the key employees of the Company for thei
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 ofwarding their performance 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.

([FHSW DV GLVFEgkyiHaBe tapitavtistdry? of o@ompany R Q 9@ dud Company has not allotted
any Equity Shares pursuant to ESOP 2020. As on the daltesdProspecty$2,591,500employee stock options
have been granted by our Company under the ESOP 2020. The options granted under ESOP 20&$h have b
granted in compliance with the relevant provisions of the Companies Act, 2013 only to the employees of ou

Company. The details are as follows:

Particulars Details
Fiscal 2022 Fiscal 2023 Fiscal 2024 Three months | From July 1, 2024
period ended June| till the date of this
30, 2024 Prospectus
Options outstanding as 70,700,000 68,794,50( 60,678,92( 48,133,066 47,306,174
the beginning of the perioq
Total options granted 9,840,000 5,091,500 2,460,000 0 0
Cumulative options grante| 850,40,00( 90,131,50( 92,591,500 92,591,50( 92,591,50(
Options vested (includin 8,340,860 13,701,284 14,493,284 13,158,284 2,549,000
options that have be¢
exercised)
Options exercised 6,960,700 10,009,88( 14,047,354 588,390 18,795,304
Exercise price of optiong 10 10, 12.66| 10, 12.66, 23.46 10,12.66,23.46,31. 10,12.66, 23.4€
LQ _ DV RQ W 23.46 31.92, 33.24 2 31.92, 33.25
grant of options) 53.09,67.11
Options forfeited/ lapse( 4,784,800 3,197,200 958,500 238,500 212,000
cancelled
Variations in terms adJune 16, 2021 November 3| May 10, 2024: -
options ESOP 202 2023: ESORESOP 2020 was
employee stoc 2020 wagq aligned to Securitie
options amended t¢and Exchang
Options” ZH enable Board of Indig
granted to the ke exemption tq (Share Base|
employees with right of first offer| Employee Benefit
prescribed  term 35R)5° and Sweat Equity
and condition Regulations, 2021
including

confirmed vesting
of such options o

and from third
anniversary 0
grant seeking

minimum  retentio
SHULRRP ~ 3 K
three years fror
the date of grant 3
one of the primar
objectives.
Confirmed vesting
on an annual bag
on each anniversa
of the grant ma
enable the grante
to exercise Option
and obtair]
& R P S D (5hfirgg
even beforg
completion of
MRP. Such earl
exercise may help
grantee managin
personal finance
better, as sug
grantee thinks fit.
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Particulars

Details

Fiscal 2022

Fiscal 2023

Fiscal 2024

Three months
period ended June
30, 2024

From July 1, 2024
till the date of this
Prospectus

Total Options outstanding
(including vested an
unvested options

68,794,50(

60,678,92(

48,133,064

47,306,176

28,298,871

Total no. of Equity Share
that would arise as a res
of full exercise of option
granted (net of forfeited
lapsed/ cancelled options)

68,794,50(

60,678,92(

48,133,064

47,306,174

28,298,871

Money realised by exercig
RI RSWLRQV LQ

69,607,00(

108,717,38(

153,564,45(

9,914,39(¢

241,223,357

Total no. of options in forc

68,794,50(

60,678,92(

48,133,064

47,306,174

28,298,871

Employee wise details
options granted to:

(i) Key Management
Personnel:

Rajat Sharma

50,000

(i) Senior Management
Personnel:

Nimish Agrawal

1,000,00¢

Manish Sen

300,000

300,000

Dhiresh Rustogi

1,200,000

(i) Any other employeg
who receives a grant
any one year (
options amounting f
5% or more of th
options granted durin
the year

Krishan Mohan Saxena

1,250,00¢

Tarun Sethi

300,000

Charit R Agarwal

500,000

Sachin Bawa

300,000

Varun Garg

150,000

(iii) Identified employee
who were grante
options during any on
year equal to g
exceeding 1% of th
issued capitq
(excluding outstandin
warrants an
conversions) of ou
Company at the tim
of grant

Fully diluted EPS on a p#§
Offer basis pursuant to tf
issue of equity shares

exercise of option
calculated in accordan
with the applicablg
accounting standard ¢
p(bDUQLQJV 3HU

(1.42)

0.08

0.5

(0.11)

NA*

Where the Company h
calculated the employg
compensation cost usir
the intrinsic value of th

Impact on thg
profits - Decreast
by _99.35 million

Impact on the
profits
'"HFUHDV
94.07 million

Impact on th¢
profits
'"HFUHDVH

87.98 million

Impact on  the
Profits - Increase b
_15.71million

NA*

stock options, th
difference betwee)
employee compensatig
cost so calculated and t

Impact on Basi
EPS - Decrease b
0.07

Impact on
Basic EPS -
Decrease b
0.06

Impact on Basi
EPS - Decreas¢
by 0.06

Impact on Basi
EPS - Decrease b
0.01

NA*

employee compensatig
cost that shall have be
recognised if the Compa
had used fair valueof
options and impact of th
difference on profits an
EPS of the Company

Impact on Diluteq
EPS- Decrease b
0.07

Impact on
Diluted EPS -
Decrease b
0.06

Impact on
Diluted EPS -
Decrease by 0.0

Impact on Diluted
EPS - Decrease b
0.01

NA*

Description of the pricin
formula and the method a

Pricing Formula
Black-Scholes

Pricing
Formula

Pricing Formula
Black-Schoks

Pricing  Formula
Black-Scholes

NA*
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27.

Particulars

Details

Fiscal 2022

Fiscal 2023

Fiscal 2024

Three months
period ended June
30, 2024

From July 1, 2024
till the date of this
Prospectus

significant assumption
used during the year
estimate the fair values
options, including
weightedaverage
information, namely, risk
free interest rate, expect
life, expected volatility|
expected dividends and t
price of the underlyin
share in meket at the timg
of grant of the option

options
model
Risk Free Ratg
5.13% to 6.32%
Expected Life 3.50
to 7.51 years
Expected Volatility
34.12% tg
35.60%

Expected
Dividend 0%
Market Price of th¢
share- 8.4 t023.46

pricing

Black-Scholes
options pricing
model
Risk Freg
Rate 6.82% to
7.38%

Expected Life
3.51 to 7.5]
years
Expected
Volatility H
25.46% tg
28.39%
Expected
Dividend 0%
Market Price

of the share-
31.92to0 33.25

options
model
Risk Free Ratg
7.00% to 7.16%
Expected Life
351 to 7.51
years
Expected
Volatility
24.85% ta
29.44%
Expected
Dividend 0%
Market Price o
the share 53.09
to 67.15

pricing

options pricing
model

Risk Free Rate
6.96% to 6.97%
Expected Life 4 to
6 years

Expected Volatility
- 26.82% to 29.879
Expected Dividend
0%

Market Price of th
share- 67.19

Impact on profits and EP
of the last three years if t
Company had followed th
accounting policie
specified in theSEBI SBEB
Regulationsin respect o
options granted in the Ig
three years

Not applicable as ESOP 2020 is in compliance with the SEBIBSBRegulations

Intention of the
managerial
senior management a

wholetime directors wh
are holders of Equit]
Shares allotted on exerci
of options granted under
employee stock optio
scheme or allotted under
employee stock purcha
scheme, to sktheir Equity
Shares within three mont
after the date of listing ¢
the Equity Shares in tH
initial public offer
(aggregate  number
Equity Shares intended
be sold by the holders
options), if any

exercise of options allotted pursuant to ESOP 2020

key Certain Key Managerial Personnel and Senior Mangent Personnel have the intention to
personng 10,012,514Equity Shares within 3 months after the listing of the Equity Shares, allott

Intention to sell Equity
Shares arising out of &
employee stock djn
scheme or allotted under
employee stock purcha
scheme within three montl
after the date of listing, b
directors and employe
having  Equity  Share
issued under an employ|
stock option scheme
employee stock purcha
scheme amounting to mag
than one per cent. of tk
issued capital (excludin
outstanding warrants a
conversions)

None of the Directors and employees have been allotted Equity Shares pursuant to ex
options granted under ESOP 2020 amounting to more than 1% of issuiadl @faihie Company

* Not computed in absence of financial information.

ESOP 2024

Our Company, pursuant to resolutions passed by our Board and Shareholders on December 13, 2023, adopted E!
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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 anded pursuant to the resolutions passed by our Board and Shareholders on May 10
2024.The purpose of ESOP 2024 is to attract, retain, motivate, and reward the eligible employees for the
association, dedication, and contribution to the goals of the Com@dmey Company views ESOP 2024 as a
ORQJ(WHUP LQFHQWLYH WRRO WKDW ZRXOG HQDEOH LWV HPSOR\HH
out of such ownership in future. ESOP 2024 is in compliance with the SEBI SBEB Regulations.

Our Company hasiot allotted any Equity Shares pursuant to ESOP 2024. As on the d#ies ¢frospectys
8,661,062employee stock options have been granted by our Company under the ESOP 2024. The options grant
under ESOP 2024 have been granted in compliance with tharglprovisions of the Companies Act, 2013 only to
the employees of our Company. The details are as follows:

Particulars Details
Fiscal 2024 Three months period [From July 1, 2024 till the
ended June 30, 2024 | date ofthis Prospectus
Options outstanding as at th - - 8,578,56.
beginning of the period
Total options granted - 8,578,564 82,50(
Cumulative options granted - 8,578,564 8,661,06:

Options vested (including options t - - -
have been exercised)

Options exercised - - -

([HUFLVH SULFH Rl R - - -
the date of the grant of options)

Options forfeited/ lapsed/ cancelled - - 26,00(
Variations in terms of options - - -
Total Options outstanding (includiy - 8,578,564 8,635,062
vested and unvested options

Total no. of Equity Shares that wol - 8,578,564 8,635,062

arise as a result of full exercise
options granted (et of forfeited)
lapsed/ cancelled options)]

Money realised by exercise of optic - - -

LQ _
Total no. of options in force - 8,578,567 8,635,062
0] Key Management
Personnel:
Vishwanath Mahendra - 6,50,000 -
Krishnan Ramachandran - 10,01,564 -
Rajat Sharma - 50,000 -
(i) Senior Managemen| -
Personnel:

Partha Banerjee 185,000 -
Tarun Katyal - 200,000 -
Ankur Kharbanda - 350,00( -
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 employe; - - -
who receives a grant
any one year of option]
amounting to 5% ¢
more of the option
granted during the yeal

(iii) Identified employees who wel - - -
granted options during any o
year equal to or exceeding 1%
the issued capital (excludiy
outstanding warrants al
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Particulars

Details

Fiscal 2024

Three months period
ended June 30, 2024

From July 1, 2024 till the
date ofthis Prospectus

conversions) of our Company
the time of grant

Fully diluted EPS on a pr@ffer basis
pursuant to the issue of equity shg
on exercise of options calculated
accordance with the applical
DFFRXQWLQJ VWDQGHDO
6KDUHY

Where the Company has calculated
employee compensation cost using
intrinsic value of the stock options, t
difference between employ;
compensation cost so calculated |
the employee compensation cost f{
shall have been recognised if |
Company had used fair value

options and impact of this differen
on profitsand EPS of the Company

Description of the pricing formula ar
the method and significa
assumptions used during the yeal
estimate the fair values of optiol
including weighteehverage
information, namely, risfree interes
rate, expected life, expected volatili
expectedlividends and the price of tl
underlying share in market at the til
of grant of the option

“|years

(0.12) N.A.*

Impact on the profits N.A*
INnFUHD V1828
million

Impact onBasicEPS- N.A*
Decrease by 09

Impact on Diluted EPS N.A*
Decrease by 09

Pricing Formula Black- N.A*

Scholes options pricin
model

Risk Free Rate6.96% tg
6.97%

Expected Life 4 to 6

Expected Volatility -
26.82% to 29.87%

Expected Dividend0%

Market Price of the sha
-67.19

Impact on profits and EPS of the |
three years if the Company h
followed the accounting policig
specified in the SEBI SBEB|
Regulations in respect of option
granted in the last three ysa

Not applicable as ESOP 2024 is in compliance with SEBI SBEB Regulations

Intention of the key manageri
personnel, senior management
wholetime directors who are holde
of Equity Shares allotted on exerc
of options granted under an emplo}
stock option scheme or allotted uni
an employee stock purchase sche
to sel their Equity Shares within thrg
months after the date of listing of t
Equity Shares in the initial public off
(aggregate number of Equity Sha|
intended to be sold by the holders
options), if any

Not applicable

Intention to sell Equity Shares arisi
out of an employee stock opti
scheme or allotted under an emploj
stock purchase scheme within th
months after the date of listing,

directors and employees having Eqy
Shares issued under an employee 9
option scheme or employee stq
purchase scheme amounting to m

than one per cent. of the issued cayj

Not applicable
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Particulars

Details

Fiscal 2024

Three months period
ended June 30, 2024

From July 1, 2024 till the
date ofthis Prospectus

(excluding outstanding warrants g
conversions)

* Not computed in absence of financial information.
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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 tamaintain and strengthen solvency levels

We are a health insurance provider and are registered with the [RDB&drding to the Redseer Report, we are one
RI ,QGLDYY ODUJHVW DQG IDVWHVW JURZLQJ 6%+, EDVHG RQ RYHUDC
details, H HOWr BusinesstOverview R Q S87JH

As per applicable IRDAI norms prescribed under the IRDAI AFIF Regulations, we are required to maintain &
minimum SolvencyRDW LR R [ JRU I X WKeaykRedulaBdiABd Ro¢ieg R § R28B8J\We intend

to utilize the Net Proceeds from the siidssue towards augmentation of our capital basgatotain andtrengthen

our solvency levels.

Our Company proposes to utilize the Net Proceeds towards augmentation of capitainbais¢aio andtrengthen

its VROYHQF\ PDUJLQ DQG VROYHQF\ UDWLR ,Q WKLV UHJDUG LW V
measure of capital adequacwlaulated by dividing available solvency margin by required solvency margin, each
calculated in accordance with the regulations of the IRDAI on a standalone restated basis. Solvency Rat
calculation in India is factor based. The Required Solvency MaRfM)) is based on: (a) Gross Premium and Net
Written Premium (RSM1); and (b) Gross Incurred Claims and Net Incurred Claims (RSM2). RSM1 means Require
Solvency Margin based on net premiums, and will be determined as 20% of the amount which is the tigher of
*URVV 3UHPLXPV PXOWLSOLHG E\ p)DFWRU $9Y ZKLFK LV IRU KHDO
Schedule | read with Table IA of Annexure AdR of the IRDAI AFIF Regulations and the N&fitten Premium.

RSM2 means Required Solveriglargin based on net incurred claims and will be determined as 30% of the amount
ZKLFK LV WKH KLJKHU RI WKH *URVV ,QFXUUHG &ODLPVY PXOWLSOLF
specified by the IRDAI in Part IV of Schedule | read with Tal#leof Annexure Acttl2 of the IRDAI AFIF
Regulations and the Net Incurred Claims. The Required Solvency Margin is the higher of RSM1 or RSM2. Th
Available Solvency Margin is calculated as the excess of value of assets subject to admissibility ceitéiga sp
XQGHU WKH ,5'$, $),) 5SHIXODWLRQVY DYDLODEOH LQ SROLF\KROGH!
3THFKQLFDO /LDELOLWLHY DQG RWKHU OLDELOLWLHY RI SROLF\KRO!

Currently as per Section 64VA of the Insurance Actdreath Part IV of Schedule | to the IRDAI AFIF
Regulations, we are required to maintain a minimum Solvency Ratio of 1.50x. Amef30 2024, our Solvency
Ratio was B9x. The deployment of the Net Proceeds would be as per the regulations enacted byoR&rds
maintaining our solvency ratio and in the manner as required under the IRDAI AFIF Regulations.

One of our growth strategies is to expand the coverage of services offered to our customers under our hes
ecosystem platforms, such as health chgazk and medicine delivery, to new geographies and deepen our presence
in our existing geographies in India. Product innovation has been a key focus area and driver of our growth in tt
past and we plan to continue this strategy going ahead. We intencusdno expanding our portfolio by creating
health insurance products to target various customer groups in the market and products that cover additior
diseases and conditions aimed at addressing the needs of customers who are at risk or have cHhronic he
FRQGLWLRQV ZLWK GLVHDVH PDQDJHPHQW UHTXL U H®UHBUghEssHBULU G H \
Growth Strategie§ RQ 24JH

From Fiscal 2022 to Fiscal 2024, our overall GWP grew at a CAGR of 41.27% and our GWP from retail healtt
grew d& a CAGR of 33.41%. Our growth in overall health GDPI from Fiscal 2022 to Fiscal 2024 of 41.37% is one
RI WKH KLIJKHVW JURZWKYV DPRQJ 6%$+,V DQG LV DOPRVW GRXEOH
Redseer Report, increased by 21.42% from Fikca WR )LVFDO JBRULB@GiHAASBAvEew'V H H
onpagel87 ,Q RUGHU WR IXQG RXU JURZWK ZH KDYH UDLVHG _ F
infusion of equity.

Accordingly, our Company proposes to utilise the Net Paede augment its capital base, so as to not only
maintain a sufficient cushion on the capital in case of any unforeseen events or circumstances in the future but
also sustain its current growth rate in the health insurance industry and supportétgfatih. Supported by high
solvency levels, our Company will be to provide a diverse portfolio of products to its customers that are relevan
affordable and beneficial across a range of pricescases, income groups and age groups and also pasiaipat
government initiatives like Ayushman Bharat and underwrite complex and larger business opportunities.

2XU &RPSDQ\YY 6ROYHQF\ 5DWLR LV DIIHFWHG E\ YDULRXV IDFWRUV
growth, inadmissible assets and ftadfility. Therefore, the Solvency Ratio needs to continue to support the growth
of our business in the future or any other future contingencies including an increase in claims which may occur dt
to unforeseen event§or certain risks in relation to maémance of our solvency ratio as per applicable IRDAI
UHJXODWLRQV DQG RXU Ridd Racior+ msvhidl DRKHRALIBY $4 15VIHWE do not meet certain
mandatory ratio requirements including with respect to our Solvency Ratio and investment asset allocations, w
could be subject to regulatory actions by IRDAI and could be forced to stop transacting any new business or chan
ouU EXVLQHVV VWUDWH JiIn2@ab Risk [Fedibrg 2% W& tday not be able to obtain sufficient
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ILQDQFLQJ WR IXQG WKH H[SDQVLRQobgae¢d3 &hdd20REEairl.W RI RXU EXV

Set out below is the calculation of the SolveRatio:

LQ & Runs&lbRdéwise statp

Assets As of June 30 2024 Fresh Issué
Investments shareholders 25,896.6(
Investments policyholders 30,847.83
Fixed assets 556.52|

Current Assets:

Cash and bank balances 1,012.61 8,000.0(
Advances and other assets 7,107.08
Sub-Total (A) 8,119.69
Current liabilities 18,949.44
Provisions 23,626.63

Other Liabilities -

Sub-Total (B) 42,576.07

NET CURRENT ASSETS (C) = (A- (34,456.38

E)ET ASSETS 22,844.57

Allowance/ Disallowance as per IRD. (419.60)

Regulations

Available Solvency Margin (ASM) 22,424.97 30,424.97

Required Solvency Margin (RSM)
Calculation - Trailing 12 months

RSM 1

Fire -

Marine cargo -

Motor -

Engineering -

Liability

Health 9,374.97

Miscellaneous -

Crop Insurance -

RSM 2

Fire -

Marine cargo -

Motor -

Engineering -

Liability -

Health 7,244.17

Miscellaneous -

Crop Insurance -

RSM - Higher of RSM1 & RSM2

Fire -

Marine cargo -

Motor -

Engineering -

Liability

Health 9,374.97

Miscellaneous -

Crop Insurance

Total RSM 9,3714.97

SOLVENCY RATIO

ASM 22,424.97 30,424.97
RSM 9,374.97 9,374.97
Solvency Ratio (ASM/ RSM (in times) 2.39 3.25

"It should be noted that this may not be an actual representation of our Solvency Ratio upon réips®foceeds of the Fresh Issue. The
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subSyndicate Members.

Uploading Charges payable to members of the Syndicate (including theBysulicate Members), RTAsda@DPs on the applications

made by RIBs, usingiBi-1 accounts/Syndicate ASBA mechanism andINstitutional Bidders which are procured by them and submitted

to SCSB for blocking or usingiB- DFFRXQWY 6\QGLFDWH $6%$ P HFKD QplusRppltable@aRest per Balid | R O C
application bid by the Syndicate (including their ss§ymdicate Members), RTAs and CDPs

Bidding charges payable on the application made usiipg 3 DFFRXQWY ZLOO EH VXEMHFW WR D PD[EePXP F
WD[HV LQ FDVH LI WKH WRWDO SURFHVVLQJ IHHV H[FHHGV & PLEO&&RIRPSISID XV D ¢
SRUWLRQ RI L 5,%9YV LL 1,%9YV DV DSSOLFDEOH

The selling commission and bidding charges payable to RegfisBmokers, 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

Selling commission/ uploading charges payable to the Registered Brokers on the portion for RIBs -enstithibtonal Biddes which are
directly procured by the Registered Broker and submitted to SCSB for processing, would be as follows

Portion for RIBs* 2.0 per valid applicatiorfplus applicable taxes)
Portion for Nonlnstitutional Biddef &0 per valid applicatiorfplusapplicable taxes)

8SORDGLQJ FKDUJHV 3URFHVVLQJ IHHV IRU DSSOLFDWLRQV PDGH E\-fstittidnad VL QJ
%LGGHUV {@6RP aLOOLRQ ZRXOG EH DV XQGHU

Members of the Syndicate / RTAs / CIRagistered Brokers &30 per valid application (plus applicable taxes) subject t
PD[LPXP FDS RI & PLOOLRQ SOX
Axis Bank Limited Nil plus, GST for per applications made by UPI Bidders using

UPI mechanism*.
The Sponsor Bank(s) shall be responsible for making paymer
the third parties such as remitter bank, NPCI and such other pg
as required in connection with the performance of its duties u
the SEBI circulars, the Syndicate Agreement and other aid
laws.

HDFC Bank Limited Nil plus, GST for per applications made by UPI Bidders using
UPI mechanism*.

The Sponsor Bank(s) shall be responsible for making payme
the third parties such as remitter bank, NPCI and such other pg
as requiredin connection with the performance of its duties ur
the SEBI circulars, the Syndicate Agreement and other appli
laws.

*Based on valid applications.

All such commissions and processing fees set out above shall be paid as per the timielines af the Syndicate Agreement and Cash
Escrow and Sponsor Bank Agreement.

The total uploading charges / processing fees payable to Members of the Syndicate, RTAs, CDPs, Registered Brokergutiidoa sub
PD[LPXP FDS RI & PLOCMMHR QVD$OXYV DB FOVFDRKH WRWDO XSORDGLQJ FKDUJH\
million, then the amount payable to Members of the Syndicate, RTAs, CDPs, Registered Brokers would be proportionattey distrib
based on the number of valid applicatidnVXFK WKDW WKH WRWDO XSORDGLQJ FKDUJHV SURFHVVL

The processing fees for applications made by UPI Bidders using the UPI Mechanism may be released to the remitter bantslySCSBs
after such bankgrovide 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/CFD/DIL2/CIR/P/2021/2480/1/M dated March 16, 2021, SEBI circular no.
SEBI/HO/CFD/DIL2/CIR/P/2022/5dated April 20, 2022 and SEBI ICDR Master Circular.

Means of finance

The fund requirements set out for the afore€atijects are proposed to be met entirely from the Net Proceeds. Accordingly,
our Company confirms that there is no requirement to makedirangements of finance through verifiable means towards
at least 75% of the stated means of finance, excluding the amount to be raised from the Fresh Issue and existing identifi:
accruals as required under the SEBI ICDR Regulations. In case of aabhorthising the requisite capital from the Net
Proceeds or an increase in the total estimated cost of the Objects, business considerations may require us to explore a |
of options including utilising our internal accruals and seeking additional foleht future lenders. We believe that such
alternate arrangements would be available to fund any such shoFRtatiser, in case of variations in the actual utilisation of
funds earmarked for the purpose set forth above, increased funding requiremargarficular purpose may be financed by
surplus funds, if any, available in respect of other purposes for which funds are being raised in the Frd3br igstleer
details, seeRisk Factors +External Risk Factorst61. Our funding requirements and the proposed deployment of Net
Proceeds have not been appraised and our management will have broad discretion over the use of the Net PiRdgeds.
page6é.

Interim use of Net Proceeds

Upon receipt of the Net Proceeds for the ObjectsEtigity Shares allotted pursuant to the Fresh Issue shall form part of the
Equity Share capital of our Company. The Net Proceeds would therefore be deployed immediately towards the sta
Objects, i.e., maintenance of solvency ratio as required under i864MA of the Insurance Act, read with the IRDAI AFIF
Regulations

In accordance with Section 27 of the Companies Act, 2013, our Company confirms that it shall not use the Net Proceeds
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buying, trading or otherwise dealing in the equity shares of drer tisted company or for any investment in equity markets
except to the extent permitted under the Insurance Act, 1938 and IRDAI AFIF Regulations, read with Section 1(4)(b) of t
Companies Act, 2013

Bridge Financing Facilities

Our Company has not rad@ny bridge loans from any bank or financial institution as on the d#étésd?rospectysvhich
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 bemisepy any bank/ financial
institution or agency.

Monitoring of Utilization of Funds

Our Companybeing an insurance company, is exempted from appoiatimgpnitoring agency pursuant to the proviso of
Regulation 41(1) of the SEBI ICDRegulations.

Upon receipt of the Net Proceeds for the Objects, the Equity Shares allotted pursuant to the Fresh Issue shall fdren part of
Equity Share capital of our Company. The Net Proceeds would therefore be deployed immediately towards the sta
Objects, i.e., maintenance of solvency ratio as required under Section 64VA of the Insurance Act, read with the IRDAI AFI
Regulations. In this regard, we propose to invest the Net Proceeds in such instruments and in the manner required by IRl
under the Isurance Act, 1938 and the IRDAI AFIF Regulations, which, amongst other things, prescribes the percentage
investments in central government securities, state government securities or other approved securities, corporate bo
investment in housing andfrastructure, subject to exposure/prudential norms.

Pursuant to Regulation 32(3) and Part C of Schedule Il of the SEBI Listing Regulations, our Company shall, on a quarte
basis, disclose to the Audit Committee the uses and applications of the Nedd8rotke Audit Committee shall make
recommendations to our Board for further action, if appropriate. On an annual basis, our Company shall prepare a staten
of funds utilised for purposes other than those statetdisnProspectuand place it before th&udit Committee and make
other disclosures as may be required until such time as the Net Proceeds remain unutilised. Such disclosure shall be n
only until such time that all the Net Proceeds have been utilised in full. The statement shall be bgrtifiedstatutory
auditor of our Company. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Compar
shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in thédisetioal u

of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stated above; and (ii) details of category
variations in the actual utilisation of the proceeds of the Fresh Issue from the objects of the Fresh Issue as stdtbis above
information will also be published in newspapers simultaneously with the interim or annual financial results and explanatic
for such variation (if any) will be included in our Directdreport, after placing the same before the Audit Committee.

Variation in Objects

6LQFH WKH 1HW 3URFHHGVY DUH SURSRVHG WR EH XWLOLVHG WRZDUGYV I
strengthen our solvency levels, variation in use of proceeds would not be applicable

Other confirmations

No part of tle Net Proceeds will be utilized by our Company as consideration to the Promoters, members of the Promot
Group, the Directors, Key Managerial PersormeSenior Management Personn@ur Company has not entered into or is

not planning to enter into any arrangement/ agreements with the Promoters, the Directors, Key Managerial Bersonnel
Senior Management Personitetelation to the utilization of the Net Proceeds of the Offer.

Exceptto the extent of any proceeds received pursuant to the sale of the Offered SharesPogntoter Selling
Shareholdes; there is no arrangement whereby any portion of the Offer proceeds will be paid to our Promoters, members
the Promoter Group, Direatsy Key Managerial Personnal Senior Management Personnel
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BASIS FOR OFFER PRICE

The Price Band and the Offer Pribas beerdetermined by our Company, in consultation with the Book Running Lead
Managers, on the basis of assessment of market dematitefeiquity Shares offered through the Book Building Process
andis justifiedon the basis of quantitative and qualitative factors as described below. The face value of the Equity Shares
10 each and the Offer Priced900times the face value at the lower end of the Price Band a&fidimes the face value at

the higher end of the Price Band.

%LGGHUV VKBKEaGord HBuGBUsinesS Restated Summary Statemént® QGD Y DIHPHQWIIV 'LVFEX
Analysis of Finanial Condition and Results of OperationsR Q S4B,J1BA/290and383, 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 thdédpasimputing the Offer Price are as
follows:

Granular retail health insurer with a focus on delivering robust GWP growth, capital efficiency and profitability;

Our diverse product suite for customers, bolstered by our track record for product innovation

Technologyled automated approach to customer servicing;

Bupa parentage and brand associated with health insurance and healthcare;

Our domain knowledge and experience in claims and provider management;

Multi-channel diversified pamdia distribution, wih technologyled empowerment of distribution partners;

Our technology and analytics platfornand

Experienced management team backed by established investors and underpinned by sustainable employment practic
JRU I XUW KH U CatBugiDds&Our @dmidetitive Strengtis RQ S@JH
Quantitative Factors

Some of the quantitative factors which may form the basis for computing the Offer Price are as follows:

%DVLF DQG 'LOXWHG (DUQLQJV 3HU 6KDUH 3(36~ DV DGMXVWHG IRU FI
Financial Period Basic EPS (in ) Diluted EPS (in ) Weight

Three months ended June 30, 2024* (0.11) (0.11) -

Three months ended June 30, 2023* (0.48) (0.48) -

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 -

*Not annualized

Notes:

(1) (36 KDV EHHQ FDOFXODWHG LQ DFFRUGDQFH ZLWK 3$FFRXQWLQJ 6WDQGDUG
2) 7KH IDFH YDOXH RI HDFK (TXLW\ 6KDUH LV &
(3) Basic earnings per share (ide= Restated profit for the period/ year attributable to equity shareholders / weighted average number of
equity sharesvhich is computed in accordance with Accounting Standard 20
(4) Diluted earnings per share (irge= Restated profit for the period/ year attributable to equity shareholders / weighted average number of
diluted equity sharewhich is computed in accordance with Accounting Standard 20
(5) The weighted average basic and thid earnings/(loss)is a product of basic and diluted earnings/(loss) and respective assigned weight,
dividing the resultant by total aggregate weight.

BULFH (DUQLQJ 33 (°

UDWLR LQ Ubt® DAperEqQitWSRa@ULFH %DQG RI

Particulars

P/E at the lower end of Price Band

(DU

P/E at the higher end of Price

(no. of times) Band (no. of times)

Based on Basic EPS for Financial Year 2021 137.25 145.10
Based on Diluted EPS for Financial Year 20 140.00 148.00
Industry P/E ratio

P/E Ratio
Highest 48.91
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P/E Ratio

Lowest 28.62
Industry Composite 38.60]
Notes:

(1) The industy KLJK DQG ORZ KDV EHHQ FRQVLGHUHG

IURP WKH LQGXVWU\ SHHU VHW S

&RPSDULVRQ RI DFFRXQWLQJ UDWLRV1Z4 WK OLVWHG LQGXVWU\ SHHUV" RQ SDJH

BHWXUQ RQ 1HW :RUWK 35R1:’
Particulars RoNW % Weight

Three months ended June 30, 2024 (0.92) -
Three months ended June 30, 2023 (8.07) -
Financial Year 2024 5.68% 3
Financial Year 2023 1.87% 2
Financial Year 2022 (36.25% 1
Weighted Average (2.58%)
* Non annualised.
Notes:
(1) RoNWis calculated by dividing profit/(loss) after tax for a period/ fiscal year by average net worth, where average net wocthatedal

by dividing sum of closing net worth of the current period/ fiscal year and closing net worth of the previous fisgaRyear b

@
(©)

miscellaneous expenditure.

aggregate weight.

Net Asset Value per Equity Share of face value ofLl0 each

Net Worth = Net Worth is defined as share capital plus reserves and surplus less any debit balance in profit and losangccount

The weighted average return on net worth is a product of return on net worth and respssiined weight, dividing the resultant by total

Net Asset Value per Equity Share _
As on June 30, 2024 11.95
As on March 31, 2024 12.06
After the completion of the Offer
- At the Floor Price 15.45
- At the Cap Price 15.50
- At the Offer Price 15.50

Notes:

1) 1HW $VVHW 9DOXH SHU (TXLW\ 6KDUH & 1HW

miscellaneous expenditure

Comparison of accounting ratios with listed industry peers

'RUWK DW WKH HQG Rd of\tH€ edrH D U
(2) Net Worth =Net Worth is defined as share capital plus reserves and surplus less any debit

balance in profit and loss account anc

Closing
Share | Mark
Face NAV | Priceon et.
Name of the Value EP.S EPS NeF Nz per EinlEes C‘?‘p't
R S| (Basic) | (Diluted | Profit worth | RONW® | P/E® | P/B® | equity on alizat
share) _ _ _PQ| _PO share | October | ion
_©® | 28,2024| _P(
SH @
share)
Niva Bupa
Health
Insurance 10 0.51 0.50 818.52 20,495.90 5.68%| 148.00 6.14| 12.06 N.A| NA
Company
Limited
Listed Peers
Star Health an
Allied 10 | 1448 1419 8450.1063416.2 14.35% 3827 501 10835 543.05 Si2
Insurance 78.63
Company Ltd
ICICI Lombard
General 10 30.03| 38.78/19,185.90 119°978 171704 4891 7.81 242.75 1896.80 203
Insurance 0 32.21
Company Ltd
The New Indig q
Assurance 5 6.77 6.77] 10,911.20 218’443('; 5.13%| 28.62| 1.46| 132.55 193.75 8(1)96(3)
Company Lt '

(1) All the financial information for listethdustry peers mentioned is on a consolidated basis (unless otherwise available only on standalone
basis) and is sourced from the annual reports/ financial results/public disclosures submitted to stock exchanges or &l &onxpehE V L W F

as available of theespective company for the year ended March 31, 2024.

@
(©)

Company (This is for information purposes).
expenditure.
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Net Worthis defined as shar capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneous



4)
®)

(6)
@)

®)

P/E ratio for listed peers is calculated as closing share price (Oct2®e2024,-BSE) / Diluted EPS for year ended March 31, 2024.

P/B ratio for listed peers is calculated as closing share price (Oct?8e2024,-BSE) / NAV per equity share for year ended March 31,
2024.

1$9 SHU HTXLW\ VKDUH & 1HW ZRUWK DW WKH H@t€arRlingskafiMertb 81, 202RWDO QXPEH
Market Capitalization= Total number of shares disclosed on BSE as of September 30, 2024 multiplied by the closing share price on BSt
as onOctober28, 2024

Return on Net Worth is calculated by dividing profit/(loss)ratiée for a fiscal year by average net worth, where average net worth is
calculated by dividing sum of closing net worth of the current fiscal year and closing net worth of the previous fiégeRyear

Key Performance Indicators

The table below sets fibr the details of our KPIthat our Company considers have a bearing for arriving at the
basis for Offer PriceAll the KPIs disclosed below have been approved by a resolution of our Audit Committee
datedOctober 3, 2024and the Audit Committee has confirmed that the KPIs pertaining to the Company that have
been disclosed to earlier investors during the three years period prior to the date of fililgRibspectubave

been disclosed in this section and have been sulgeverification and certification byNangia & Co. LLP,
Chartered Accountanfaursuant taertificate datedctober 3, 2024

Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended
June 30, June 30, March 31, March 31, March
2024 2023 2024 2023 31, 2022
1. |Retail Health GWP _LQ PLO 9,905.74 7,504.77 38,397.34 29,697.40 21 573.44
2. |Retail Health Market Shal % 9.88 8.91 9.10 8.38 7.02
Retail health accretig 0
3. market share % 14.98 11.38 12.85 17.31 18.22
Gross  Direct  Writter 4
4, Premium _LQ PLO 14,641.76 11,190.43 56,075.74 40,730.31 28,099.71
5. | Gross Written Premium _LQ PLO 14,641.7¢ 11,190.43 56,075.74 40,730.31 28.099.71
6. |Net Written Premium _ In@lions) 11,515.94 8,850.64 44,209.51 31,831.07 21.576.24
7. |Premiums earned (net) ~_LQ PLO 10,180.21 7,435.78 38,112.4¢9 26,627.5117,525.09
8. | Assets Under Manageme LQ PLO 56,744.43 37,375.54 54,582.31 33,660.95 24,013.15
9. |NetWorth LQ PLO 20,317.72 9,578.17 20,495.90 8,311.23 5,076.45
10. | Retention Ratio % 78.65%) 79.09% 78.84% 78.15% 76.78%
11. | Claims Ratio % 64.03% 65.44% 59.02% 54.05% 62.12%
12. | Expense Ratio % 42.05% 42.75% 39.77% 43.20% 45.40%
13. | Combined ratio % 106.08% 108.19% 98.79% 97.25% 107.52%
Expense of Management
14. | Gross Direct Premiur % 40.72% 41.20% 39.31% 41.23% 42.55%
Ratio
15. | Return on Net Worth % (0.92)% (8.07)% 5.68% 1.87%)| (36.25%)
16. | Yield on total % 7.58% 6.92% 7.13% 6.70%  6.60%
investments
17. | Solvency Ratio times 2.39 1.74 2.55 1.67 1.72
Number of active live
18. |insured at the end of tf # 14.99 9.61 14.73 9.89 7.29
Fiscal
19. Qgﬁé?ge ticket size  pe B 30,419.04  29,106.1¢  28,797.48  26,083.9122,186.45
20. Sg\]/(\a/stsper policy sold by B 25058.3¢  23,979.1¢ 2502829  22,895.36 20,645.93
Renewal Rate for Retg
21. |Health Indemnity Produc % 90.24% 94.86% 92.15% 89.41% 87.97%
(by value)
GWP contribution of ney
29, |retail health indemnit % 73.66% 71.96% 70.72% 67.37% 63.01%
policies with suminsured
. PLOOLRQ
23. | Network Hospitals # 10,426 10,059 10,460 10,005 8,562
5 -
24, |% of cashless claim % 75.45% 68.61% 70.01% 66.54% 62.53%
through Network Hospital
25. | Claim Settlement Ratio % 93.21% 92.52% 91.93%) 90.53% 90.78%

* Yield on total investments for three months ended June 30, 2024 and June 30, 2023 are annualized, and the annualieatarthie tasis
of number of days in the relevant year over the number of days in the relevant periedfigures are provided solely for illustrative purposes
and may not reflect actual results for a full fiscal year. As such, reliance on these figures should be made cautidbsly,shodld not be
considered as a guarantee of future performance.

For details of our other operating metrics disclosed elsewhergisnProspectus V H®Ur Business DQG
SODQDJHPHQWYV 'LVFXVVLRQ DQG $QDO\WLV RI )LQDQRRLBIBIERIBE LW LI
respectively.
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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 Gross Direct Written Premium generate
the letail health products for the relevant period/ fiscal year.

Retail Health Market Share

Retail Health market share is calculated as retail health GDPI for the relevant
fiscal year divided by retail health GDPI for the industry for televant period
fiscal year, as per the Redseer Report.

Retail health accretion market share

Retail health accretion market share is calculated as incremental retail healt
for the relevant period/ fiscal year divided by incremental retail healtR1G&r
industry for the relevant period/ fiscal year, as per the Redseer Report.

Gross Direct Written Premium (GDPI)

Gross Direct Written Premium refers to the premium from direct business v
for the relevant fiscal year, which is the total premieteived before taking in
account reinsurance assumed and ceded.

Gross Written Premium (GWP)

Gross Written Premium refers to premium from direct business written
premium on reinsurance accepted (if any). As we do not accepsugance
business from other insurers, our GDPI is the same as our GWP.

Net Written Premium

Net Written Premium refers as Gross Written Premium after taking into ad
reinsurance cedddr the relevant period/ fiscal year.

Premiums earned (net)

Premiums earnethet) refers to Net Written Premium for the relevant period/ f
year after adjustment for movement in unearned premium reserve (UPR)
given accounting period.

Assets Under Management

Assets Under Management is the sum of investmesitsreholdrs and investmen
tpolicyholders as at the end of the relevant period/ 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 Rao

Retention Ratio is the proportion of amount of premium retained to the amo
premium underwritterfor the period/ fiscal year. It is computed as Net Wri
Premium divided by Gross Written Premium

Claims Ratio

Claims Ratio is calculated ataims incurred (net) for the relevant period/ fiscal y
divided by premiums earned (néty the relevant period/ fiscal year.

Expense Ratio

Expense Ratio is calculated as the sum of operating expenses related to in
business and commissidor the relevant period/ fiscal year divided by Net Writ
Premiumfor the relevant period/ fiscal year.

Combined ratio

Combined ratio is calculated as the sum of Claims ratio and Expense ratio
relevant period/ fiscal year.

Expense of Management tordss Direc
Premium Ratio

Expense of Management to Gross Direct Premium Ratio is the ratio of expe
management which is the sum a@ferating expenses related to insurance bus
and gross commission for the relevant period/ fiscal year, dividedrags®irec
Written Premium for the relevant period/ fiscal year

Return on Net Worth

Return on Net Worth is calculated by dividing profit/(loss) after tax for a pe
fiscal year by average net worth, where average net worth is calculated by d
sum of closing net worth of the current period/ fiscal year and closing net wq
the previous fiscal year by 2.

Yield on total investments

Yield on total investments is calculated as the total investment income f
relevant period/ fiscal year diked by daily simple average of investments for,
relevant period/ fiscal year

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 releliant
period/ fiscal year, each as calculated in accordance with the guidelines
IRDAI. The IRDAI has set a solvency ratio control level at 1.50 times.

Number of active lives insured at the ¢
of the Fiscal

Active lives insured at the end of tiperiod/ fiscal year refers to total number|
individuals who are covered under our policies as at the relevant period/ fiscal

Average ticket size per policy

Average ticket size per policy is calculated as total Gross Direct Written Prg
for the relevant period/ fiscal year divided by total number of policies for
relevant period/ fiscal year

GWP per policy sold by agents

GWP per policy sold by agents is calculated by dividing Gross Direct W|
Premium generated by insurance policies sloldugh agents for the relevant peri
fiscal year by the total number of policies sold by agémtsthe relevant periog
fiscal year.

Renewal Rate for Retail Health Indemn
Products (by value)

Renewal rate for retail health indemnity policies (byuedlis calculated by dividin
premium realized from the policies which are renewed in the relevant period
year by premium which was paid by the policies (in the previous period/ fiscal
which are due for renewal in the relevant period/ figealr.

GWP contribution of new retail heal
LQGHPQLW\ SROLFLHV Z
million

*:3 FRQWULEXWLRQ RI QHZ UHWDLO KHDOWK L
PLOOLRQ LV GHILQHG DV UHWDLO KHDOWK LQGQd
_ PLOOLRQ IRU WKH UHOHYDQW SHULRG |
indemnity new business GWBr the relevant period/ fiscal year.

Network Hospitals

Number of Network Hospitals refers to the number of hospitals which g
cashless claims settlements and with whom we have tariff arrangements, su
agreed tariff rate, package rate for surgical procedures or discount on the
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Particulars

Explanation

procedures foour customers.

% of cashless claims through Netw:
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 settled during tl
relevant period/ fiscalear divided by total number of claims outstanding at star
the period plus claims reported during tekevant period/ fiscafear less claims

outstanding at end of the period.

8. Comparison of KPIs of our Company with listed peers

a) Star Health and Allied Insurance Company Ltd
Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended
June 30, June 30, March 31, March 31, March 31,
2024 2023 2024 2023 2022
1. | Retail Health GWP _LQ PL(Q 30,994.70 27,019.40| 139,512.00 119,503.00| 101,294.00
Eﬁfﬁi Health  Market % 30.91% 32.07% 33.06% 33.73%|  32.95%
3, | Retall health accretio % 24.80%|  34.31% 29.55% 38.80%|  42.86%
market share
g | Gross Drect Witen g pLq 3475020 29.486.30] 15254450 120,524.70| 114,634.70
5. | Gross Written Premium _LQ PL(Q 34,759.20 29,486.30| 152,544.50 129,524.70| 114,634.70
6. | Net Written Premium _in millions) 31,701.70 28,008.40| 140,673.60 123,196.40| 108,094.90
7. | Premiums earned (net) LQ PLC 35,203.20 30,437.50| 129,382.70 112,615.90 98,091.60
8. | Assets Under Manageme LQ PLQ 1,58,019.30] 1,33,026.90] 154,908.80 133,921.00] 113,734.20
9. | Net Worth _LQ PL(Q 66,634.90 57,279.70 63,416.20 54,339.40| 46,040.60
10.| Retention Ratio % 91.20% 94.99% 92.22% 95.11% 94.30%
11.| Claims Ratio % 67.58% 65.37% 66.47% 65.00% 87.06%
12.| Expense Ratio % 31.58% 32.43% 30.20% 30.33% 30.81%
13.| Combined ratio % 99.15% 97.81% 96.67% 95.33% 117.87%
Expense of Managemet
14.| to Gross Direct Premiun % 32.16% 31.94% 30.65% 29.97% 30.12%
Ratio
15.| Return on Net Worth % 4.90% 5.16% 14.35% 12.32% -25.68%
16.| Yield on total % 1.88% 1.86% 7.66% 6.94% 8.25%
investments
17.| Solvency Ratio times 2.29 2.18 2.21 2.14 1.67
Number of active liveg
18.| insured at the end of th # NA" NA" NA" NA" NA"
Fiscal
19. Sgﬁé?ge ticket size pe B 19,025.95| 17,328.93| 18,207.06 15,725.19| 15,136.04
20. %"elstsper policy sold by B 17,228.58| 16,294.93| 16,973.22 15,095.24| 14,087.36
Renewal Rate for Reta
21.| Health Indemnity Product % NA" NA" NA" NA" NA"
(by value)
GWP contribution of new
29 retgll_ health md_emnlty % NA® NA® NA® NA® NA®
policies with sum insureg
«  PLOOLRQ
23.| Network Hospitals # NA" NA" NA" 14,862 12,820
% of cashless claim o A A A A A
24. through Network Hospitalg % NA NA NA NA NA
25.| Claim Settlement Ratio % 85.56% 81.39% 86.49% 80.07% 82.33%

~ Information not publicly available.

b) ICICI Lombard Generdinsurance Company Ltd
Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended

June 30, June 30, March 31, March 31, | March 31,

2024 2023 2024 2023 2022
1. |Retail Health GWP LQ PLO 2,927.0Q 2,600.3(Q 12,445.2( 10,372.20 8,859.90
2. |Retail Health Market Shat % 2.92% 3.09% 2.95% 2.93% 2.88%
3, |Retal health accretiq % 2.04% 3.85% 3.06% 3.220  3.41%
market share

4 S{grsnsium Direct  Writtet | 5 pio| 7687630 63866.8] 24776110 210,250.90179,768.6(
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Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended
June 30, June 30, March 31, March 31, | March 31,
2024 2023 2024 2023 2022
5. | Gross Written Premium LQ PLO 79,310.5( 66,221.00 255,941.6( 217,718.3(185,623.9(
6. | Net Written Premium LQ PLO 53,605.30 44.676.30 181,656.1( 155,395.4(134,895.9(
7. |Premiums earned (net) m{llions) 45,038.8( 38,873.20 168,664.7( 148,228.5( 130,320.9(
8. |Assets Under Manageme LQ PLO| 5,10,043.80 4,49,053.00 489,072.40 431,804.0(387,862.4(
9. |Net Worth LQ PLO| 1,23,080.1¢ 1,07,880.60 119,597.8( 103,922.7¢ 91,096.5(
10. | Retention Ratio % 67.59% 67.47% 70.98% 71.37% 72.67%
11. | Claims Ratio % 74.03% 74.13% 70.79% 72.36% 75.06%
12. | Expense Ratio % 28.28% 29.71% 32.52% 32.09% 33.76%
13. | Combined ratio % 102.32% 103.84% 103.30% 104.45% 108.82%
Expense of Management
14. | Gross Direct Premiun % 26.85% 26.66% 29.77% 29.56%  30.00%
Ratio
15. | Return on Net Worth % 4.78% 3.69% 17.17% 17.73% 15.36%
16. | Yield on total investments % 2.22% 1.87% 7.74% 7.05% 7.97%
17. | Solvency Ratio times 2.56 2.53 2.62 2.51 2.46
Number of active live|
18. |insured at the end of tf # NA NA NA NA NA
Fiscal
19. S;’ﬁcrsge ticket size pg ~ 90672  8569.6 684839 642602 6,133.34
20. Sg\]’\e/risper policy sold b _ 16,443.91 15378.3  13,850.8¢  12,715.41 12,572.5§
Renewal Rate for Retg
21. | Health Indemnity Product % NA" NA" NA" NA" NA"
(by value)
GWP contribution of ney
retail health indemnit] A A A A A
22. SROLFLHV ZLWH % NA NA NA NA NA
~ PLOOLRQ
23. | Network Hospitals # NA" NA" 10,425 7,547 6,751
% of cashless claim A A A A A
24. throughNetwork Hospitals % NA NA NA NA NA
25. | Claim Settlement Ratio % 89.35% 86.37% 86.58% 90.65% 87.97%

~ Information not publicly available.

C) The New India Assurance Company Ltd
Sr. Particulars Unit As of or for the three As of or for the financial year ended
No. months ended
June 30, June 30, March 31, | March 31, | March 31,
2024 2023 2024 2023 2022
1. |Retail Health GWP _LQ PLO 7,411.9¢ 6,307.9¢ 30,988.10 26,970.7¢ 26,837.30
2. |RetailHealth Market Sharg % 7.39% 7.49% 7.34% 7.61% 8.73%
3, |Rewil  health accretio % 6.89% 2.80% 5.93%  0.28% 1.91%
market share
4. Srrg;sium Direct  Writtel | ~ p| 0| 1,14,401.00 1,10,635.6( 403,638.30 374,820.40 355,149.5(
5. | Gross WritterPremium _ LQ PLOJ 1,17,879.20 1,13,624.90 419,964.6(0 387,914.80 368,346.1(
6. | Net Written Premium _LQ PLO 95,769.00 91,819.60 344,074.0¢ 311,265.740 297,602.3(
7. |Premiums earned (net) ~ LQ PLO 85,027.7C 79,190.00 340,282.7( 302,443.90 289,052.8(
8. |Assets Under Managemer LQ PLO| 8,54,597.5¢ 7,80,137.0¢ 813,111.0¢ 735,106.40 705,588.0(
9. | Net Worth _LQ PLO| 2,13,428.10 2,02,501.2¢ 211,353.2¢ 199,192.5( 182,316.4(
10. | Retention Ratio % 81.24% 80.81% 81.93% 80.24% 80.79%
11. | Claims Ratio % 95.98% 96.19% 97.36% 95.58% 99.46%
12. | Expense Ratio % 20.08% 18.98% 23.51% 21.57% 21.19%
0,
13. | Combined ratio % 116.06% 115.16% 120.87% 117.15% 120.66%
Expense of Management
14. |Gross Direct Premiu % 17.77% 16.91% 20.94% 19.27% 18.95%
Ratio
15. | Return on Net Worth % 1.02% 1.29% 5.50% 5.53% 0.91%
16. | Yield on total investments % 2.75% 2.9 14.92% 17.64% 12.18%
17. | Solvency Ratio times 1.83 1.85 1.81 1.87 1.66
Number of active live
18. |insured at the end of ti # NA" NA" NA" NA" NA"
Fiscal
19. Qgﬁsge ticket  size  pq B 18,031.99 16,789.45 13,913.68 12,508.74  11,994.5(
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Sr. Particulars Unit As of or for the three As of or for the financial year ended

No. months ended

20. Sggﬁtsper policy sold b B 6,108.6  5664.28 582499 541287  7,101.2§
Renewal Rate for Rets

21. |Health Indemnity Produc % NA" NA" NA" NA" NA"
(by value)

GWP contribution of ney
retail  health indemnit

0 A A A A A

22. SROLELHV ZLWK % NA NA NA NA NA
___ _PLOOLRQ

23. | Network Hospitals # NA" NA" NA" NA" NA"
% of cashless clain 0 A A A n A

24. through Network Hospitalg % NA NA NA NA NA

25. | Claim Settlement Ratio % 98.52 99.95 99.90 99.82 99.75

~ Information not publicly available.

Source: All the financial information for listed industry peers mentioned above is on a standalone basis and is extiacteeldirom their
auditedfinancial statements and public disclosures, as available on the website of the stock exchanges and the respective companies.

Note +

(1) Data pertaining to three months ended June 30, 2024 and three months ended June 30, 2023 is not annualized

(2) The peers of th Company may also choose to adopt accounting policies which are permissible under applicable laws and regulations
which may differ from those adopted by us.

Additionally, pursuant to IRDAI circular IRDA/F&A/CIR/CPM/056/03/2016 dated April 04, 2016, IRDA$ allowed to
compute unearned premium reserve either at 50% of\Niien Premium of preceding twelve months or at 1/365th method.
See Risk Factors Internal Risk Factor £17. We operate in a highly competitive, evolving and rapidly chanigidgstry

and if we cannot effectively respond to increasing competition, our results of operation and market share could be materia
and adversely affectédn pages3.

HLIJKWHG DYHUDJH FRVW RI DFTXLVLWLRQ 3:$&$%" IORRU SULFH DQG F

Price per share of the Company (as adjusted for corporate actions, including split, bonus issuances) based on
primary issuances of Equity Shares or convertible securities (excludingquity 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 ofthis Prospectus where such issuance 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

D VSDQ RI UROOLQJ GD\V 33ULPDU\ ,VVXDQFHV’

Date of allotment Number of Equity | Transaction as a % of fully diluted capital | Price per Equity Share or
Shares of face of the Company €alculated based on the | convertible securities (in
YDOXH RI _| pre-Offer capital before such transaction/s )
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 18,229,944 1.20% 67.15
December 19, 2023 3,723,008 7.86% 67.15
December 22, 2023 115,413,253 67.15

Weighted average cost aicquisition” 64.14

* Calculated on the basis of (i) total Equity Shares holding as onAjatié 30, 2023 and (ii) 5,150,565 Equity Shares resulting upon exercife
vested options under the ESOP 2020.

AWhile determining the average cosgefjuisition/ weighted average cost of acquisition, we have calculated by dividing the total price by the total
no. of equity shares.

Price per share of the Company (as adjusted for corporate actions, including bonus issuances) based on
secondary sale or aguisition of equity shares or convertible securities (excluding gifts) involving any of the
Selling Shareholders, members of the Promoter Group or other Shareholders with rights to nominate
directors during the 18 months preceding the date of filing othis Prospectuswhere the acquisition or sale is
equal to or more than 5% of the fully diluted paid-up share capital of our Company (calculated based on the
pre-Offer capital before such transaction/s and excluding employee stock options granted but not vex$), in

D VLQJOH WUDQVDFWLRQ RU PXOWLSOH WUDQVDFWLRQV FRPELQHG
7UDQVDFWLRQV"
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S. | Name of | Name of the Details of Date of Number of | Price per | Transaction as a
No the transferor transferor acquisition/transfer | Equity Equity % of fully diluted
acquirer/tr (Promoter / of Equity Shares or| Shares of | Share or capital of the
ansferee members of convertible face value | convertible Company
Promoter Group securities RI1 _ H securities | (calculated based
entities or Selling or LQ _ | on the pre-Offer
Shareholder or convertible capital before such
shareholder(s) securities transaction/s and
having the right to acquired excluding
nominate employee stock
director(s)) options granted
but not vested
1. | Fettle Tone  Simranjeet N.A June 30, 2023 22,491 33.25 0.00%
LLP Singh
2| Fettie Tong) Saro] Kumar N-A July 7, 2023 14,994 33.25 0.00%
ora
3. Bupa Simranjeet N.A December 20, 2021 18,329 67.15 0.00%
Singapore Singh
Holdings
Pte Ltd.
4. Bupa Fettle Tone | Selling Shareholdg January 4, 2024 | 366,381,439 74.01 24.16%
Singapore LLP
Holdings
Pte Ltd.
5. Bupa C Anil N.A January 30, 2024 152,743 67.15 0.01%
Singapore Kumar
Holdings
Pte Ltd.
6. Bupa Saroj Kumar N.A February 27, 2024 12,219 67.15 0.00%)
Singapore Dora
Holdings
Pte Ltd.
7. Fettle Tone C Anil N.A March 13, 2024 1,87,429 33.25 0.01%
LLP Kumar
8. A91 Fettle Tone | Selling Shareholdg October 28, 2024 | 17,647,058 85.00 1.16%
Emerging LLP
Fund II
LLP
Weighted average cost ofcquisition (WACA)" | 74.49

*

Calculated on the basis of (i) total Equity Shares holding as onAlaié 30, 2023 and (ii) 5,150,565Equity Shares resulting upon exercise of
vested options under the ESOP 2020.

"While determining the average costefjuisition/ weighted average cost of acquisition, we have calculated by dividing the total price by the total
no. of equity shares.

The Floor Price and the Cap Priceat which the Equity Shares were issued by our Company, or acquired or
sold by the Selling Shareholders, members of the Promoter Group or other Shareholder(s) with rights to
nominate directors are disclosed below:

(in e
Past Transactions Weighted average cost of Floor Price Cap Price
acquisition (_per Equity
Share)

WACA of Equity Shares that were issued 64.14 1.09times 1.15times
our Company
WACA of Equity Shares that were acquif 74.49 0.94times 0.99times
or sold by way of secondary transactions

Justification for the Offer price

The following provides an explanation to the Offer Price beindl.15times of WACA of Equity Shares that
were issued by our Company or acquired or sold (as set out in 9(1) and 9(2) above), compared to our
&RPSDQ\TV .3,V IRU WKH WK UBH202B ghvXKine 30@028 éndKr@amtial Years 2024, 2023
and 2022 and in view of external factors, if any

According to the Redseer Report:
(@)
(b)
(c)

(d)
(€)

We are the third largest and the second fastest growing SAHI in India based on overall health GDPI in Fisc:
2024

We have consistently narrowed the gap in scale from larger competitors, while widening the gap in scale froi
our smaller competitors in India from Fiscal 2022 to Fiscal 202%rms of retail health GDPI

We have demonstrated strong customer servicagaetn claims

We have demonstrated a track record of product innovation, launching products with "ifidstStfgatures.

We have the highest share of directly sourced GDPIl among all SAHIs in India for Fiscal 2024.
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(f) Our health Claims Ratio is the lowestross all SAHIs as well as private and public insurers for Fiscals 2024,
2023 and 2022.

2. The following provides an explanation to the Offer Price beingl.15 times of weighted average cost of
acquisition of Equity Shares that were issued by our Company orcguired or sold (as set out in 9(1) and 9(2)
above) in view of external factors, if any

According to the Redseer Report:

(a) Over the past five years, the Indian health insurance market has experienced substantial growth. Going forwa
it is expected to g at a CAGR of 181% over the next §ears

(b) Retail health insurance is the most promising business segment in the health insurance industry in India

(c) SAHI players are driving retail health insurance

3. The Offer price is 7.40times of the face value othe Equity Shares

The Offer Price of 74 has been determined by our Company in consultation withBthek Running Lead
Managers, on the basis of assessment of market demand from investors for Equity Shares through the Bc
Building Process and is justified view of the above qualitative and quantitative parameters.

Bidders should read the abesHQWLRQHG LQIRUP RMkLFRAordD CORrQBLsiAdsYY Kedtated Summary
Statements DGQ@GDQDJHPHQWITV 'LVFXVVLRQ DQG $QD Regulty oROperatipixip pada 26, & R Q C
187, 290 and 383, respectively, to have a more informed view. The trading price of Equity Shares could decline due tc
IDFWRUV P HRISK ERQ§dB pagi26and you may lose all or part of your investngent
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STATEMENT OF SPECIAL TAX BENEFITS

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS SHAREHOLDERS
UNDER THE APPLICABLE TAX LAWS IN INDIA

The Board of Directors,

Niva Bupa Healthnsurance Company Limited
14" - Floor, Capital Cyberscape

Gold Course Extension Road

Sector 59, Gurugram

Haryana+122101

Dear Sirs,

5H 6WDWHPHQW RI 6SHFLDO 7D[ %HQHILWY DYDLODEOH WR 1LYD %XSD +1
its sharelolders under the Indian tax laws.

1. :H 6 5 %DWOLERL &R //3 365%&" DQG 7 5 &KDGKD &R //3 375&"
FRQILUP WKDW WKH HQFORVHG $QQH[XUHYV DQG WRIJHWKHU WKH
special tax benefits available to the Company and to the shareholders of the Company as stated in those Annexu
under

x the IncomeWD|[ $FW WKH 3$FW"~ DV DPHQGHG E\ WKH )LQDQFH $FW
25 relevant to the Agssment Year 20255, presently in force in Indiand

X the Central Goods and Services Tax Act, 2017, the Integrated Goods and Services Tax Act, 2017 and the applice
State/Union Territory Goods and Services Tax Act, 2017 and the relevant rulesreiendanotifications made
WKHUHXQGHU 3*67 $FWV’ DV DPHQGHG IURP WLPH WR WLPH WKH &
7DULII $FW 37DULII $FW’ DV DPHQGHG E\ WKH )LQDQFH-ZBFW
presentlyin force inindia.

7KH $FW WKH *67 $FWV &XVWRPV $FW DQG 7DULII $FW DV GHILQHG
$SFWV’

2. Several of these benefits are dependent on the Company or its shareholders fulfilling the conditions prederiltieel u
relevant provisions of the Relevant Acts. Hence, the ability of the Company and/or its shareholders to derive the t.
benefits is dependent upon their fulfilling of such conditions which, based on business imperatives the Company face
the futue, the Company or its shareholders may or may not choose to fulfil

3. The benefits discussed in the enclosed Annexures are not exhaustive and the preparation of the contents stated in
Annexures is the responsibility of the management ofGbmpany. 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 consequentabeaichanging tax laws, each
investor is advised to consult their own tax consultant with respect to the specific tax implications arising out of the|
SDUWLFLSDWLRQ LQ WKH SURSRVHG LQLWLDO SXEOLF RamHULQJ WKH 3.

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 meandth;

iii)  the revene authorities/courts will concur with the views expressed herein.

5. The contents of the enclosed Annexures are based on information, explanations and representations obtained from
Company and on the basis of their understanding of the businessestitl 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.Batliboi & Co. LLP For T R Chadha & Co. LLP
Chartered Accountants Chartered Accountants

ICAI Firm Registration Number: 301003E/E300005 ICAIl Firm Registration Number: 006711N/N500028
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perPikashoo Mutha perNeena Goel

Membership Number131658 Membership Numbe057986
UDIN: 24131658BKGPHS9825 UDIN: 24057986BKEFBU7318
Placeof Signature Mumbai Placeof Signature Noida

Date: October23, 2024 Date: October23, 2024
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ANNEXURE 1

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO NIVA BUPA HEALTH INSURANCE COMPANY
1,0,7(" 7+( 2&203%1<AND ITS SHAREHOLDERS UNDER THE INCOME TAX ACT, 1961

Outlined below are the special tax benefits available to the Company and its Shareholders under thixtngom&961

WKH

3$FW° DV DPHQGHG E\ (WK BR) appligébl@ Fad the FRilancial Year 2025 relevant to the

Assessment Year 2025, presently in force in India.

A.

S

1.

pecial tax benefits available to Company
Taxability of Generainsurancecompanies

The taxability of a general insurance company is governed in accordance with tobstame and special
provisions of section 44 read wiRule5 of the First Schedule to the Act.

Section 44 of the Act provides that notwithstanding anything to theasgntontained in the provisions of the Act
UHODWLQJ WR WKH FRPSXWDWLRQ RI LQFRPH FKDUJHDEOH XQGHU W
3,QFRPH IURP RWKHU VRXUFHV" RU LQ VHFWLRQ RU Yy QuswésE B LR Q
insurance shall be computed in accordance withRiiie 5 to the First Schedule of the Act.

The Income Computation and Disclosure Standards (ICDS) were issued by the CBDT and made applicable for
taxpayers following mercantile system ofcaanting and liable for tax audit. However, the CBDT later issued
clarifications vide Circular 10 of 2017 wherein it clarified that ICDS would not apply in case -spettfic
provisions had been made in the Act such as for insurance companies.

Lower cormrate tax rate under Section 115BAA of the Act:

6HFWLRQ %%$% RI WKH $FW KDV EHHQ LQVHUWHG E\ WKH 7D[DWLRQ

ZHI $sULO D V V RRY)\gPaHtiQdNan\ épbod to domestic companies amnjgute
corporate tax at a reduced rate of 25.168% (22% plus surcharge of 10% and cess of 4%), provided such compal
do not avaithe following deductions/exemptions:

a) Deduction under the provisions of section 10AA (deduction for units in Special EcoBomnéc

b) Deduction under clause (iia) of sshction (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) Deducton under sufzlause (ii) or suiclause (iia) or sulelause (iii) of subksection (1) or suisection
(2AA) or subsection (2AB) of section 35 (Expenditure on scientific research);

e) Deduction under section 35AD or section 35CCC (Deduction for specified basagricultural extension
project);

f) Deduction under section 35CCD (Expenditure on skill development)

Q) Deduction under any provisions of ChapterA/lbther than the provisions of section 80JJAA or Section
80M;

h) No set off of any loss carried forward or depation from any earlier assessment year, if such loss or
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 lo:

or depreciation is attributable to any of the deductions referred from cptesi) above.

In case a company opts for section 115BAA of the AdJRYLVLRQV RI OLQLPXP $OWHUQDMW
section 115JB of the Act would not be applicable and MAT credit of the earlier year(s) will not be available for set
off. The option needs to be exercised on or before the due date of filing the tax@gtiwn.once exercised, cannot

be subsequently withdrawn for the same or any other tax year.

The Company has represented to us that they have opted for lower tax rate as per section 115BAA of the Act frc
Financial Year 20120.

Deductions from thé&sross Total IncometSection 80JJAA of the ActtDeduction in respect of employment of
new employees:

As per the provisions of section 80JJAA of the Act, a company subject to tax audit under section 44AB of the Ac
and whose gross total income includey g@nofit and gains derived from business shall be entitled to claim a
deduction of an amount equal to thirty percent of additional employee cost incurred in the course of such business
the previous year, for three assessment years including the assegearerelevant to the previous year in which
such employment is provided. The eligibility to claim the deduction is subject to fulfilment of prescribed conditions
specified in suksection (2) of section 80JJAA of the Act.

Deductions from the Gross Totalcome tDeduction under Section 80M of the Act:
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The provisions of Section 80M of the Act provides deduction to the Company receiving dividend from any domesti
company if such Company declares dividend to its shareholders one month before the diagerefuih of income

for the yeaunder consideration. The quantum of deduction is computed based on the dividend received or declare
to the shareholders, whichever is less.

B. Special tax benefits available to Shareholders:

There are no special tax benefitgilable to the Shareholders of the Company for investing in the shares of the Company.
However, the Shareholders can avail the other general tax benefits available under the Act.

NOTES:

1.

This Annexure sets out the tax benefits available to the Compahtha shareholders under the Incetave Act,
1961 i.e., the Act as amended by the Finance Act, 2024 applicable for the Financial Yeadb 28R4Vant to the
Assessment Year 2025, presently in force in India.

This Annexure covers only certain relevaliiect tax law benefits and does not cover any indirect tax law benefits
or benefit under any other law.

No assurance is given that the revenue authorities/courts will concur with the views expressed herein. Our views
based on the existing provisionlaw and its interpretation, which are subject to changes from time to time. We do
not assume responsibility to update the views consequent to such changes. We shall not be liable to any clai
liabilities or expenses relating to this assignment exaefitd extent of fees relating to this assignment, as finally
judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not be liable to
any other person in respect of this statement.

The above statement covers onbrtain special tax benefits under the Act, read with the relevant rules, circulars
and notifications and does not cover any benefit under any other law in force in India. This statement also does r
discuss any tax consequences, in the country outdiii® lof an investment in the shares of an Indian company.

The above statement of special tax benefits is as per the current direct tax laws relevant for the Financial-Year 20:
25. Several of these benefits are dependent on the Company or its shardhbiliagsthe conditions prescribed
under the relevant provisions of the Tax Laws.

The Company has evaluated and has already exercised the option permitted under Section 115BAA of the Act
the purpose of computing its incortex liability in the Finan@al Year 201920 and accordingly, the special direct

tax benefits, available from Financial Year 2€2® onwards, are captured to the extent the same are relevant to a
Company exercising such option. In this regard, it may also be noted that the optoexencised cannot be
subsequently withdrawn for the same or any other Financial Year.

For Niva Bupa Health Insurance Company Limited

Vishwanath Mahendra

Chief Financial Officer

Place Gurugram

Date: October 232024
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ANNEXURE 2

STATEMENT OF SPECIAL TAX BENEFITS AVAILABLE TO NIVA BUPA HEALTH INSURANCE COMPANY
/,0,7(" 7+( %&203%$1<" $1' ,76 6+$5(+2/'(56

Outlined below are the special tax benefits available to the Company and its shareholders under the Central Goods
Services Tax Act, 201%he Integrated Goods and Services Tax Act, 2017, the applicable State/Union Territory Goods an
6HUYLFHV 7D[ $FW UHDG ZLWK WKH UHOHYDQW 5XOHV &LUFXODUV
3&XVWRPV $FW™ &XVWRPY¥DTDUILBIF$WWDV DPHQGHG E\ WKH )LQDQFH $FW
Year 2024 SUHVHQWO\ LQ IRUFH LQ ,QGLD FROOHFWLYHO\ UHIHUUHG DV 3,(

I. Special tax benefits available to the Company
There are no special téenefits available to the Company under Indirect Tax.
II. Special tax benefits available to Shareholders

There are no special tax benefits under Indirect Tax, available to the shareholders, for investing in the shares ofrthe Compg

Notes:

1. The above Stament of Indirect Tax benefits sets out the special tax benefits available to the Company and it
shareholders under the Indirect Tax laws mentioned above.

2. The above Statement covers only abowentioned tax laws benefits and does not cover any Incom&awaxenefits
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 a substitute for professional tax advice. In view of the individual nature afotssequences, each investor is
advised to consult his/her own tax advisor with respect to specific tax consequences of his/her investment in t
shares of the Company.

4, No assurance is given that the revenue authorities/ courts will concur with the vignessexd 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 consequent to such changes.

5. These comments are based uponpiteerisions of the specified Indirect Tax Laws, and judicial interpretation thereof
prevailing in the country, as on the date of this Annexure.

For Niva Bupa Health Insurance Company Limited
Vishwanath Mahendra
Chief Financial Officer

Place: Gurugram
Date: October 232024
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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 consideratic
thatmaylH UHOHYDQW WR D SDUWLFXODU SHUVRQYY GHFLVLRQ WR DFTXLUH
that acquires Equity Shares in the Offer and that owns Equity Shares as capital assets for U.S. federal income tax purpc
This discussi®@ LV EDVHG RQ WKH 8 6 ,QWHUQDO 5HYHKQ@¢H &RMGH GRHJILV O DW LD/R-
Treasury regulations promulgated under the Code, and administrative rulings and judicial interpretations thereof, m each c
as in effect of thelate ofthis ProspectusExcept as expressly described herein, this discussion does not address the U.S
federal income tax consequences that may apply to U.S. Holders under the Convention Between the Government of
United States of America and the Gowaent of the Republic of India for the Avoidance of Double Taxation and the
SBUHYHQWLRQ RI )LVFDO (YDVLRQ ZLWRréalyV S HRO/D WRR W R HHM B 8 J,RIARKRIP B X Wk
change, which change could apply retroactively anddcaffect the tax consequences described below. No ruling will be
VRXJKW IURP WKH 8 6 ,QWHURSO BHWHKQXHHY 6HBWL AHR VKHVAWDWHPHQW R
and there can be no assurance that the IRS will not challengetaterhent or conclusion in the following discussion or, if
challenged, that a court will uphold such statement or conclusion.

,Q DGGLWLRQ WKLV GLVFXVVLRQ GRHV QRW GHVFULEH DOO RI WKH WD]
particdar circumstances, including any U.S. state, local orldéh 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 subjekct to spe
rules, sub 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 Equity Sharesat of a hedge, straddle, constructive sale, wash sale or conversion, integrated ol

similar transaction;
X persons liable for the alternative minimum tax;

X persons required for U.S. federal income tax purposes to accelerate the recognition of any iteminégme 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 arrangements classifiasl partnerships or pawough entities for U.S. federal income tax purposes or
holders of equity interests therein;

X tax H{HPSW HQWLWLHYV 3LQGLYLGXDO UHWLUHPHQW DFFRXQWV"™ RU 35|
X certain U.S. expatriates;
X persons that own, directly, indirectly 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 consult their tadvisors concerning the U.S. federal, state, local andnBntax consequences of
acquiring, owning and disposing of Equity Shares in their particular circumstances.

JRU SXUSRVHV RI WKLY GLVFXVVLRQ D 338 6 + ROda&kparposesDis & HaoafistaDowviét D W
of 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 thein 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 t

trust or otherwise if the trust has a valid election in effect under current Treasury regulations to be treated as
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United States person (defined in the Code).

If an entity or arrangement that is classified as a partnership for U.S. federal income tax purposes owns Equity Shares,
U.S. federal income tax treatment of a partner will generally depend on the status of the partner atud dedséativities

of the partnership. Partnerships owning Equity Shares and partners in such partnerships should consult their tax advisor
to the 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 SHOULD CONSULT THEIR TAX
ADVISORS CONCERNING THE TAX CONSEQUENCES OF THE ACQUISITION, OWNERSHIP, OR
DISPOSITION OF EQUITY SHA RES 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 discussiontbhO R Z X ©QRadsilk Foreign Investment Company RulesWKH JURVY DPRXQW RI |
of cash or property paid with respect to our Equity Shares (including any amounts withheld in respect of Indian taxes), w
generally be included in a U.S. HoldeW JURVYV LQFRPH DV GLYLGHQG LQFRPH RQ WKH GD
the extent such distribution is paid out of our current or accumulated earnings and profits (as determined under U.S. fede
income tax principles). Distributions in eegs of our current and accumulated earnings and profits will be treated first as a
non WD[DEOH UHWXUQ RI FDSLWDO WKHUHE\ UHGXFLQJ WKH 8 6 +ROGHUT\
and thereafter as either lotgrm or shorterm capital gain depending upon whether the U.S. Holder held our Equity Shares
for more than one year as of the time such distribution is actually or constructively received. Because we do not prep:
calculations of our earnings and profits using U.Sefallincome tax principles, it is expected that distributions generally
will be taxable to U.S. Holders as dividends, and taxable at ordinary income tax rates.

Dividends on our Equity Shares generally will not be eligible for the dividesmksived deduatn generally available to

U.S. corporations with respect to dividends received from other U.S. corporations. With respect to cedaiporate U.S.
Holders, including individual U.S. Holders, dividends will be taxed at the lower capital gains rateFaPFEOH WR 3T X
GLYLGHQG LQFRPH "~ SURYLGHG WKDW L RXU &RPSDQ\ LV HOLJ&paGsiel RU
IRUHLJQ LQYHVWPHQW PR BEINVE X V3V HG 2PHsEI\R FokiQrdmlesthment Company Rulest Rs
taxable year in which the dividend is paid and the preceding taxable year, aeéri@i) 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
PFIC withrespect to the U.S. Holder in the preceding taxable year), dividends paid to cert@iorparate U.S. Holders
ZLOO QRW EH HOLJLEOH IRU WD[DWLRQ DV 3TXDOLILHG GLYWwGbe@e URFRP
dollar value of theRupee calculated by reference to the spot rate of exchange in effect on the date of actual or constructi
receipt, regardless of whether the payment is in fact converted into U.S. dollars on such date. U.S. Holders should con
their own tax advisors garding the treatment of any foreign currency gain or loss.

A U.S. Holder may be entitled, subject to certain limitations, to a credit against its U.S. federal income tax liatuligy, or
deduction, if elected, in computing its U.S. federal taxable imgdar nonrefundable nofJ.S. income taxes withheld from
dividends at a rate not exceeding the rate provided in the Treaty (if appliddblegver, there are significant complex
OLPLWDWLRQV RQ D 8 6 +ROGHUTV D EL OEWpubBesFoOtbel fereidrXtBoKcr&ditHitdithi@h, W |
GLYLGHQGYV SDLG E\ RXU &RPSDQ\ JHQHUDOO\ ZLOO FRQVWLWXWH IRUHL
U.S. Holders should consult their tax advisors concerning their availability inpgmgicular circumstances.

Sale or Other Taxable Disposition dquity Shares

6XEMHFW WR WKH GLVRRESSNeRRYreigH DWRIMeOQ@hmphny RulesD 8 6 +ROGHU JHQH
recognize gain or loss for U.S. federal income tax purposes aalieexchange or other taxable disposition of our Equity
6KDUHV LQ DQ DPRXQW HTXDO WR WKH GLIIHUHQFH EHWZHHQ WKH DPRX(
tax basis in the Equity Shares disposed of, in each case as determin&d @ollars. Such gain or loss generally will be
capital gain or loss and will be lon¢ HUP FDSLWDO JDLQ RU ORVV LI WKH 8 6 +ROGHU
exceeds one year. Losigrm capital gains of certain naorporate U.S. Holders (inaling individuals) are generally
eligible for reduced rates of taxation. The deductibility of capital losses is subject to limitations.

$ 86 +ROGHUTV LQLWLDO WD[ EDVLV LQ RXU (TXLW\ 6KDUHV ZLOOidEH WK
determined on the date of purchase, and the amount realized on a sale, exchange or other taxable disposition of our Ec
Shares will be the U.S. dollar value of the payment received determined on the date of disposition. If our Equity Shares
treaWHG DV WUDGHG RQ DQ 3HVWDEOLVKHG VHFXULWLHYVY PDUNHW ~ D FDVI
Holder, will determine the U.S. dollar value of (i) the cost of such Equity Shares by translating the amount paid at the sp
rate of exhange on the settlement date of the purchasejipttte amount realized by translating the amount received at the
spot rate of exchange on the settlement date of the sale, exchange or other taxable diSasitenmelection by an accrual
method U.S Holder must be applied consistently from year to year and cannot be revoked without the consent of the IR
Accruatmethod U.S. Holders that do not elect to be treated asncestod taxpayers for this purpose may have a foreign
currency gain or loss fdd.S. federal income tax purposes, which in general will be treated asalu$e ordinary income

or loss. U.S. Holders should consult their advisors as to the U.S. federal income tax consequences of the receipt of Rupee
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If any Indian tax is imposed onrktH VDOH RU RWKHU GLVSRVLWLRQ RI RXU (TXLW\ 6KD
include the gross amount of the proceeds of the sale or other disposition before deduction of the Indian tax. U.S. Hold
should consult their own tax advisarencering the creditability or deductibility of any Indian income tax imposed on the
disposition of Equity Shares in their particular circumstances.

Passive Foreign Investment Company Rules

In general, a corporation organized outside the United States willebted as a passive foreign investment company

PFIC ~ for U.S. federal income tax purposes in any taxable year in wh)ch5% or more of its gross income is passive
LQFRPHincdmeHest RU E RU PRUH RI LWV DVVH W3aiveBncome Ornare held\oKtHe) S
SURGXFWLRQ RI SDVVLYH LQFRPH EDVHG RQ WKH TXDUWHUEet tbsf HUBWUH |
WKLV SXUSRVH 33JURVV LQFRPH JHQHUDOO\ LQFO X G tb\inddr@eGrowhin@eidtivietntsH Y H
DQG IURP LQFLGHQWDO RU RXWVLGH RSHUDWLRQV RU VRXUFHV DQG 3¢
interest, certain rents and royalties, certain gains from the sale of stock and securities, and cerfaimgedmsmodities
transactions. For purposes of the PFIC income test and asset test described above, if our Company owns, directly
indirectly, 25% or more of the total value of the outstanding shares of another corporation, our Company will be ifeated as
it (@) held a proportionate share of the assets of such other corporation and (b) received directly a proportionatheshare of
income of such other corporation.

While passive income generally includes interest, dividends and other investment imobgegre, the PFIC rules provide
WKDW LQFRPH 3GHULYHG LQ WKH DFWLYH FRQGXFW RI DQ LQVXUDQFH EX
passive income. A qualifying insurance corporation is a foreign corporation (i) which would didetas an insurance
company if it were a U.S. corporation and (ii) the applicable insurance liabilities of which constitute more than 25% of it
total assets, as determined for financial reporting purposes. Additionally, if a corporation meets tranfjrsf this test, but

not the second, a U.S. Holder can still elect to treat the corporation as a qualifying insurance corporation if at datt 10%
assets are applicable insurance liabilities and it meets certain alternative facts and circutestsnédsder these tests, the
corporation must be predominantly engaged in an insurance business and the failure to meet the 25% test described a
must be due solely to rewff related or ratingelated circumstances involving such insurance business.

Based on the nature of our busindbg, composition of our income and assets, the value of our asseiafended use of

the proceeds from the Offer, and the expected price of our Equity Shares, we believe that we were a PFIC for the m
recently endedaxable year and expect to be a PFIC for our current taxable year or in the foreseeablélduewer, a
determination of whether a company is a PFIC must be made annually after the end of each taxableoyga®, RIS D Q\ |V
PFIC status for each taxablear will depend on facts, including whether our Company is a qualifying insurance corporation
SXUVXDQW WR WKH &RGH DQG WKH FRPSRVLWLRQ RI RXU &RPSDQ\TV LG
(which may be determined in part by referetwéhe market value of tHequity Shares) at such time. Therefore, there can be
no assurance regardiogr & RPSDQ\YV 3),& VWDWXV IRU WKH FXUUHQW RU DQ\ IXWXU
RSLQLRQ ZLWK UHVSHFW WR RottpastRdargebt@n MidreStax&bléey/ wabsWHXCYmp&nY is a PFIC for

any taxable year during which a U.S. Holder hdidgiity Shares andur Company owns any ned.S. subsidiary that is

also a PFIC, such U.S. Holder will be treated as owning a propaté amount (by value) of the shares of the leteer

PFIC for purposes of the application of these rules. U.S. Holders are urged to consult their own tax advisors about |
application of the PFIC rules tur Company and, if any, its subsidiaries.

Geneally, if our Company is a PFIC for any taxable year during which a U.S. Holder Euojdity Sharesandthe U.S.
Holder did not make either a timely macc PDUNHW HOHFWLRQ RU D TXDOLILHG HOHFWLQ
taxable year as a PFi@ which the U.S. Holder held (or was deemed to hold) Equity Sheurel,U.SHolder generally will

be subject to special rules with respect to (i) any gain recognized by thddldsr on the sale or other disposition of Equity
Shares (which may includgain realized by reason of transfers of Equity Shares that would otherwise qualify as
nonrecognition transactions for UBHGHUDO LQFRPH WD[ SXUSRVHV DQG LL DRddéH[FH\
(generally, any distributions to such UHblder during a taxable year of the UtBlder that are greater than 125% of the
average annual distributions received by such Hdkder in respect of the Equity Shares during the three preceding taxable
years of such U.Sdolder or, if shorter, the paan of such US+ROGHUfYV KROGLQJ SHULRG IRU WKH
WKH WD[DEOH \HDU RI WKH GLVWULEXWLRQ WRIJHWKHU WKH 3SH[FHVV GL

Under these excess distribution rules:

() WKH 8 6 +ROGHUfV JDLQ RU Hjcattd ntaBly d/&f the B.8\W DREQ Z1V0O B FEHGD QO S
Equity Shares;
(i) WKH DPRXQW DOORFDWHG WR WKH 8 6 +ROGHUTV WD[DEOH \HDU LQ

HIFHVV GLVWULEXWLRQ RU WR W KdpeibtbefBr&the GrsvdéyHof BurdirstHaxante daf V
in which we are a PFIC, will be taxed as ordinary income;

(iii) the amount allocated to other taxable years (or portions thereof) of the U.S. Holder and included in its holdin
period will be taxed at thkighest tax rate in effect for that year and applicable to the U.S. Holder without regard to
WKH 8 6 +ROGHUYY RWKHU LWHPV RI LQFRPH DQG ORVV IRU VXFK \H|

(iv) an additional amount equal to the interest charge generally applicable to underpaymentglbbé&imposed on
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the U.S. Holder with respect to the tax attributable to each such other taxable year of the U.S. Holder.

In general, if we are determined to be a PFIC, a U.S. Holder may be able to avoid the excess distribution rules descril
above in respect to our Equity Shares by making a timely and valid QEF election (if eligible to do so). Howelenot

intend to povide a PFIC Annual Information Statement, which a U.S. Holder must receive in order to comply with the
requirements of 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 nstokktahke
U.S.Holder may make a matio-market election with respect to such shares for such taxable year. If the U.S. Holder make:
a valid markto-market election for the first taxable year of the U.S. Holder in which theHb/8er holds (or is deerdeo

hold) Equity Shares in us and for which we are determined to be a PFIC, sudtolde. generally will not be subject to

the excess distribution rules described above with respect to its Equity Shares. Instead, in generalHthidet) \8ill

include as ordinary income in each taxable year the excess, if any, of the fair market value of its Equity Shares at the enc
its taxable year over its adjusted basis in its Equity Shares. These amounts of ordinary income would not be eligible for |
favouralte tax rates applicable to qualified dividend income or {@rgn 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 marketss/alue of
Equity Shaes at the end of its taxable year (but only to the extent of the net amount of previously included income as a res
of the marko-PDUNHW HOHFWLRQ 7KH 8 6 +ROGHUfV EDVLV LQ LWV (TXLW\ 6
loss amountsand any further gain recognized on a sale or other taxable disposition of its Equity Shares will be treated :
ordinary income.

The markto-PDUNHW HOHFWLRQ LV DYDLODEOH RQO\ IRU VWRFN WKDW LV U
exchangeLV D 3TXDOLILHG H[FKDQJH LI LW LV UHIJXODWHG E\ D JRYHUQPHQW
located and certain other requirements are met with respect to it. The IRS has not identified specific foreign exchanges 1
DUH 3TEK®@OLRU WKLYV SXUSRVH 8 6 +ROGHUV VKRXOG FRQVXOW WKHLU W
HIFKDQJH" IRU WKLY SXUSRVH 7KHUH FDQ Etd-n@RetlzMdfichUhDdFd availdblé tbral R U
U.S. Holder of Equity Bares.

If made, a marko-market election would be effective for the taxable year for which the election was made and for all
VXEVHTXHQW WD[DEOH \HDUV XQOHVYVY WKH (TXLW\ 6KDUHV FHDVHG WR T
the 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 mtarknarket election in respect to our Equity Shares under their particular
circumstances.

If we are a PFIC and, at any time, have a-hb8. subsidiary that is classified as a PFIC, Bi@ders generally would be
deemed to own a portion of the shares of such ldgigePFIC and generally could incur liability for the deferred tax and
interest charg described above if we receive a distribution from, or dispose of all or part of our interest in, thelower
PFIC or the U.SHolders otherwise were deemed to have disposed of an interest in theitoWFIC. A markio-market
election generally wdd not be available with respect to such losier PFIC. U.SHolders are urged to consult their tax
advisors regarding the tax issues raised by |aieePFICs.

The rules dealing with PFICs and with the QEF and ntaukarket elections are very complard are affected by various
factors in addition to those described above. Accordingly, HoRlers of our Equity Shares should consult their own tax
advisors concerning the application of the PFIC rules to our Equity Shares under their particularamaesnst

If our Company is a PFIC for any year during which a U.S. Holder oviEmpdty Shares,our 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. Hol
held theEquity 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 require
to file an IRS Form 8621 annually with respdfc WR RXU &RPSDQ\ JHQHUDOO\ ZLWK WKH 8 6
return 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 afplicatior
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. pahoowgh 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 exem
recipient, and if required, demonstrates that fact. In addition, such paymantse subject to backup withholding, unless

() the U.S. Holder is a corporation or other exempt recipient or (2) the U.S. Holder provides a correct taxpayer imentificat

number and certifies that it is not subject to backup withholding in the mampuerea:

Backup withholding is not an additional tax. The amount of any backup withholding from a payment to a U.S. Holder wil
JHQHUDOO\ EH DOORZHG DV D FUHGLW DJDLQVW WKH 8 6 +ROGHU(f%a8 6
refund, provided that the required information is timely furnished to the IRS.
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Foreign Financial Asset Reporting

&HUWDLQ 8 6 +ROGHUV ZKR DUH LQGLYLGXDOV RU FHUWDLQ VSHFLILHG
aggregate value irxcess of U.S.$50,000 (and in some circumstances, a higher threshold) may be required to repc
information relating to the Equity Shares by attaching a complete IRS Form 8938, Statement of Specified Foreign Financ
Assets (which requires U.S. HoldeRtUHSRUW 3IRUHLJQ ILQDQFLDO DVVHWY = ZKLFK JHCQ
nonU.S. financial institution, interests in n@hS. entities, as well as stock and other securities issued by-&.8on
person), to their tax return for each y&amwhich they hold our Equity Shares, subject to certain exceptions (including an
exception for our Equity Shares held in accounts maintained by U.S. financial institutions). U.S. Holders should consult the
tax advisors regarding their reporting obligas 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 titdvigating Indian Health Insurandeandscapé

dated October 22 2024, which is exclusively prepared for the purposes of the Offer and issuBédsgerand is
FRPPLVVLRQHG DQG SDLG Reddedf RepofiU RERde@&&s@ppofted orrebruary 20, 2024y our
Company We commissiged and paid for thdRedseer Repoffor 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 comprehensiv
industry analysis, particularly for our Coma\fV SURGXFWYV W K D WRé&dBeerRdparilhEReOdedi R&pRrt W K F
was madevailableon the website of our Companytdtps://transactions.nivabupa.com/pages/investdations.aspXrom

the date of th Draft Red Herring Prospectus until the Bffer Closing Date, and has also been included as a document for
LQVSHFWLRQ LQ 0ODWHULDO &RQWU REWW HUQG® OR'R¥EXXH G WlRNWRDQI®EdHE W L F
are also prepared based on information as at specific dates and madgnger be current or reflect current trends.
Accordingly, investment decisions should not be based on such information. Forecasts, estimates, predictions, and ot
forward-looking statements contained in the Redseer Report are inherently uncertain ebexfaokanges in factors
underlying their assumptions, or events or combinations of events that cannot be reasonably foreseen. Actual results
future events could differ materially from such forecasts, estimates, predictions, or such statementsglamyakéeision
regarding the transaction, the recipient should conduct its own investigation and analysis of all facts and informatior
contained inthis Prospectusnd the recipient must rely on its own examination and the terms of the transaction, as and
when discussedUnless otherwise indicated, financial, operational, industry and other related information derived from the
Redseer Repoend included herein withespect to any particular year refers to such information for the relevant calendar
year. References to segmentstinis sectionand information derived from thRedseeiReport are in accordance with the
presentation, analysis and categorization in BeelseerReport. The segment reporting in the Restated Summary Statements
is based on the criteria set out in Master Circular on Preparation of Financial Statem@etsral Insurance Business
dated October5, 2012. Our Company does not prepare its finansiatements based on the segments outlineithisn
section 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 twaihgeomat 1/365th
method. See "Risk Factordnternal Risk Factor +17. 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 markeidtidre c
materially and adversely affected. Additionally, our financial performance may not be comparable with some of ou
competitors due to differences in accounting policies which are permissible under applicable laws and regulations.” an
30D QD JH PBILuUastHh and Analysis of Financial Condition and Results of OperatioRgvenue = Net Written
BUHPLXP™ R43aBd33&tegpectively.

,QGLDYV LQVXUDQFH LQGXVWU\ LV SRLVHG IRU UDSLG JURZWK
1.1 ,QGLDYYVY PDFURHFRQRPLF RYHUYLHZ
i. India is amongst thdastestgrowing economies in the world by GDP

According to thelnternationalMonetary Fund (IMF), India is the fifttargest economy as of the Calendar Year

GY23” ZLWK D 1RPLQDO *URVWGDRPHVWLSS BRREPOAMWH G\ ;15 Tn) 7Q
and is estimated to become INR 483.9 Tn (USD 5.8 Tn) economy by CY28, growing at a CAGR of 10.3%. Durin
WKH VDPH SHULRG ,QGLagustaHi®apectad tb grow & WCASR of 6.5%, the highest among
the top 10 economies (USA, Chimaermany, Japan, India, UK, France, Brazil, Italy, and Canada as per IMF) of
the world. This growth is expected to be fueled by developments in key sectors such as financial services.

Exhibit 1

Real GDP growth +Global Benchmarks
Y-0-Y growth (%), CY1829P
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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) P +Projected
Source(s): World Economic Outlook (April 2024), IMF, Redseer analysis

Exhibit 2

Nominal GDP CAGR *Global
CY24-29P

Note(s): (1) Nominal GDP/GDP at current prices is the GDP unadjusted for the effects of inflation and is at current ricaké2)pNominal
GDP growth rate measured as per USD values
Source(s): World Economidutlook (April 2024), IMF, Redseer analysis

The growth of the Indian economy will be driven ky
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
agebracket of 1564 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
large population, with a median agé 28.2 years in 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 202
Emerging economies such as Brazil and Indonesia have a median age ofd330®8ayrears respectively 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 Natioral Income (GNI) per Capita

,QGLDYV *1, SHU FDSLWD UHDFKHG ,15 . 86 LQ JURZLQJ
as per the World Bank. Redseer estimates a further increase to INR 207.9K (USD 2,505) in 2023. The GNI p
capita isexpected to reach INR 263.1K (USD 3,170) by 2028 driven by macroeconomic factors such as increase
GDP, expanding trade opportunities, supportive government policies, technological innovation etc. Growth in pe
capita income will allow greater levels odretionary spending by Indians.

Exhibit 3b

GNI (current prices) per capita - India
, 1579 86' &< 3

Note(s): (1) E= Estimated, RProjected
Source(s): (1) World Bank and Redseer analysis and estimates

Rapid urbanization

As per the World Bank, India hosts a large urban population, second only to China, with an estimated 37% (5-
Mn) of the population people living in cities & towns as of CY23. Urban areas are home to people with relatively
higher incomes and represent Ipais for high economic activity, driving both production and consumption. Niti
$D\RJ KDV SURMHFWHG WKDW DSSUR[LPDWHO\ 0Q RI ,QGLDTV
This indicates a strong trend of urbanization in India, driyingate consumption, and thereby, overall economic
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growth.
Exhibit 4

Urban population growth zIndia
Mn, CY18, 21, 23E, 50P

Note(s): (1) Urban population refers to people living in urban areas. Urban unit (area) as defined by the MHA (MiristnyeoAffairs), GOI
(Government of India) includes all administrative units defined by statute as urban, all other places satisfy the follewangt) minimum
population of 5,000 persons, ii) 75% and above of the male main working population bgaggem noragricultural pursuits and, iii) density

of population of at least 400 persons per sq. km.; (2HStimated, R Projected

6RXUFH V :RUOG %DQN 1LWL $D\RJ 35HIRUPV LQ 8UEDQ 30DRdUde6ran&8WSDFLW\ LQ ,QG

Increasing demand from rural India

The rural Monthly PertFDSLWD KRXVHKROG &RQWREEWKDY USPDEKCH® XUH 3 &
for the period of August 2022 to July 2023 compared to INR 1,430 (USD 17.2) during the period from June 2011 t
June 2012. Better roads and telephonic connectivity have increased access to information, goods, and servic
According to the Household Consumption Expenditure Survey, the difference in MPCE between rural and urba
households (difference as a percentafeural MPCE) has narrowed 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 cru
role in driving consumption, and thereby, economic growth in India.

Govenment policies favoring economic and financial growth

Rapid investments in digital enablement, alongside policies that support the ease of doing business and glol
HFRQRPLF LQWHJUDWLRQ DUH DOVR FRQWULEXWLQJDWR WX KHQXJRZ WD
LQLWLDWLYHY SODQQHG XQGHU 3(DVH RI 'RLQJ %XVLQHVV" UHIOF
international investments and aim to create conducive environment for businesses in India.

Policies such as Pradhan Mantri Jan Diajana (PMJDY) and Pradhan Mantri Jan Arogya Yojana+IA) 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 increasingral is anticipated to grow further

,QGLDYV 3ULYDWH )LQDO &RRBOEXP SWIVR QU RIBG @GN VDX &I$1*53 R | IURF
(USD 1.2 Tn) in FY18 to INR 178.2 Tn (USD 2.1 Tn) in FY24 representing 60% of the total GDP and being the
largest contrEXWRU WR WKH ,QGLDQ *'3 RYHUDOO ,QGLDYV SULYDWH FRC
growing middle class, rising incomes, and changing lifestyles.

Exhibit 5

Private Final Consumption Expenditure (PFCE) India
INR Tn (USD Tn), FY18, 21, 24
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Note(s): (1) PFCE is at current prices
Source(s): Economic Survey 2628, PIB, Redseer analysis

Private consumption is poised for further growth. GDP per capita in India crossed the USD 2,000 mark in 202
(USD 2,500 in CY23). This threshold hasstorically represented an inflection point, signaling an increase in
discretionary spending, and accelerating PFCE growth. For instance, China surpassed the USD 2,000 mark in 20
For the next 5 years from 2006 to 2011, it withessed a CAGR of 21%RRrGE.

Exhibit 6

GDP per capita (current prices) vs Private Final Consumption Expenditure per capita
USD, China, UK, India, Indonesia

Note(s): (1) The PFCE has been represented respective to the GDP per capita for the first timeréispetttye economy breached that level,
(2) Data for PFCE per capita has been calculated based on intervals when GDP per capita crossed 0.5k; (3) GDP per dapiGiEguet
capita are at current prices; (4) Country mentioned along with the year GDP péngaossed the USD 2000 milestone (5) India crossed the
GDP per capita of USD 2Kk 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 growirsgeadily

The households in India can be broadly divided into four cohorts based on household annual incoimeoktigh
(annual household income more than INR 1.1 Mn), Uppieldle class (annual household income of INR 0.8 to 1.1
Mn), Lower-middle class (annual household income of INR 0.3 to 0.8 Mn), andihcewme (annual household
income less than INR 0.3 Mn).

Indian households are experiencing a significant transformation in their earning patternmcdigh households
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are projectd to grow most rapidly over the next 5 years. By CY28, it is expected that there will be 58 millien high
income households, making up 16% of all households in India, an increase from 12% in CY23. Similarly, the uppe
middle class is also expected to inaeat a CAGR of 6% from CY23 to CY28, reaching a projected 91 million
households by CY28.

Exhibit 7

Household Income Pyramid xIndia
CY18, 23, 28P

Note(s): (1) Annual household income range: Higtome (INR 1.1 Mn+), Uppemiddle class (INR 0.8 to 1.1}l Lowermiddle class (INR
0.3 t0 0.8 Mn), and Lovncome (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 ghgkto financial assets

$V RI )< DSSUR[LPDWHO\ Rl ,QGLDfV VDYLQJY DUH GLUHFWHG
deposits, gold and silver, while financial instruments such as insurance, provident funds, equities, arfdndatual
make up only about 28% of the overall savings. Indian households are over indexed on physical assets due to tt
perceived stability in comparison to the volatile nature of financial markets, and thereby financial assets
Furthermore, limited awaress and accessibility to financial products have also contributed to higher reliance on
physical assets.

Exhibit 8

Household savings split by country
Cy22

Note(s): (1) Data for India is for FY22, rest countries for CY22; (2) Physical assets indiudgerty, cash & gold; (3) Financial assets include

- 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), HeReserve System, Office of National Statistics, Redseer
analysis

Household savings breakdown over the last decade indicates a notable shift towards financial assets. Specifica
SHTXLW\Y DQG PXWXDO IXQGV" DQG 3LQVXUDQ RHU XPHRWLG'H QKD M XID[G
significant increase from 2% to 9% and 14% to 19% from FY14 to FY22 respectively. This enabled an overal
increase in share of financial assets from 16% in FY14 to 28% in FY22. This upward trend highlights a shift ir
householdsavings patterns, with an increasing preference for financial instruments. Moreover, post digitization ant
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WKH DGYHQW RI 8QLWHGIP3D\PWRMW\S HQWHQ@WDRH RI DVVHWY LQYHVYV
reduced by 9% from FY14 to FY22.

Exhibit 9

Household savings split by asset class
INR Tn (USD Bn), FY14, 22

Note(s): (1) Cash includes currency and deposits; (2) Insurance, PF and other fixed income includes Insurance Funds,aPchReeasion
Funds; (3) Physical assets includ®roperty, cash & gold; (4) Financial assets includsurance, 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 adoption 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 grosgitization of financial services in India is
VXSSRUWHG E\ WKH JRYHUQPHQWIDPI'LJ LMY L3IHXEWO VK F, R | BKDCHENG X OV )
made identification and verification easier on a large scale. This centralization of data, irsuenabled access to
financial 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 numbeof internet subscribers in the world at 88850 Mn as

of 2023 and is projected to cross 1,000 Mn internet subscribers in the next 5 years. The number of smartphone us

is also expected to increase sharply during the same period from ov&0®9@n in 2@3 to 9501,000 Mn in
,QGLDYV GLIJLWDO WUDQVDFWRU EDVH LV H[SHFWHG WR RXWSD|

users from 2023 to 2028, with a projected CAGR of ~15% reachin@B30Mn.

Exhibit 10

India Internet Funnel
Mn, CY18,23, 28P
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1.2

1RWH V 3,QWHUQHW VXEVFULEHUV"  LQGLFDWHV WKH HVWLPDWHG WRW QG LFFOSNKHD\
HVWLPDWHG WRWDO SRSXODWLRQ ZLWK DFFHVV WR VP D UV SKdR@ht\online trahkattionsO@® 7 UL
products and services

Source(s): Redseer analysis and estimates

The Financial inclusion (FI) index which measures the ease of access, affordability and availability of variou:
financial products and services inglividuals has improved from 46.0 in FY18 to reach 64.2 in FY24.

Exhibit 11

Financial Inclusion-Index (FI-Index) - India
FY18, 22, 24

FY18 FY21 FY24

Financial inclusion index 46.0 53.9 64.2

Note(s): (1) The FIndex is a comprehensive indexorporating details of banking, investments, insurance, postal as well as the pension sector
in consultation with Government and respective sectoral regulators. The index captures information on various aspextglofhfihesion in

a single value raging between 0 and 100, where 0 represents complete financial exclusion and 100 indicates full financial inclusion.
6RXUFH V 5%, 3))LQDQFLDO ,QFOXVLRQ ,QGH[ IRU ODUFK ’

Digital penetration has accelerated the growth of financial services, suclidsdhsUPI payments, digital lending
market etc. Digitaled insurance premiums (premiums collected from policies sold online) grew at a CAGR of 25
30% between FY21 and FY24 reaching ~INR -38@ Bn (USD 4.65.3 Bn) in FY24. UPI payments volume grew

by aCAGR of 80.4% from FY21 to FY24 to reach 131.16 Bn transactions. Although, currently in its nascent stages
the digital lending ecosystem also grew by CAGR o#8% from FY21 to FY24 and reached the INR 110250

Bn (USD 13.315.1 Bn) mark in FY24.

Exhibit 12

Digitization of financial services across sectors

Sector Metric Unit FY21 FY24 CAGR (FY21-
24)
Insurance |Insurtech premium INR Bn 180220 380440 25-30%
(USD Bn) (2.22.7) (4.65.3)
Payments |Volume of UPI led payments Bn 22.33 131.16 80.4%
Lending Digital Retail loans disbursed INR Bn 400500 11001250 35-40%
(USD Bn) (4.86.0) (13.315.1)

Note(s): (1) Digital Retail loan disbursal is the process of electronically approving and distributing loans to individsainess through
digital channels and teehavvy companies/banks (2) Insurtech premium refers to the premium sold through digital channels
Source(s): NPCI, Redseer analysis and estimates

,QGLDYV LQVXUDQFH ODQGVFDSH
Insurance in India is expected to grow rapidcross both life and notife

India exhibits significantly lower insurance penetration (measured by the total Gross Written Premium as a % ¢
GDP) when compared to developed global economies. As of FY23, insurance penetration in India was 4.0%, wi
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life insurance contributing 3.0% and rlifie insurance contributing 1.0%. The global average in CY23 for life
insurance stood at 2.9% and R@hLIH DW EDVHG RQ ,QVXUDQFH 5HIJXODWRU\ D
{RDAI © UHSRUW

Exhibit 13

Insurance penetration +Global Benchmarks
Cy23

Notes: (1) Insurance penetration is measured as the ratio of Gross Written Premiums to GDP (2) Data for India is fosFofBereountries
data for CY23
6RXUFH V ,5'$, 3+DQ GIisRrante SQisti3@12D Q 5HGVHHU DQDO\VLV

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 as premium per capita. It has increasbidRf6p059 (USD 73)

LQ )< WR ,15 86" LQ )< DV SHU ,5'$,1V UHSRUW $V SHU 5
expected to reach ~ INR 7,719 (USD 93) by FY24 driven by factors such as rising incomes, increasing insuran
awareness, govement initiatives to promote insurance adoption and increasing healthcare costs.

Exhibit 14

Insurance density- India
INR (USD), FY18, 21, 23, 24E
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Notes: (1) Insurance density (per capita premium) is measured as the ratio of Gross Direct Premiumpaputatibn; (2) E- Estimated
6RXUFH V ,5'$, 3+DQGERRN RQ ,QGLDQ S:H\GMHHILF B GIMD\WILY WIQFRS/ HVWLPDWHYV

7KH RYHUDOO LQVXUDQFH *URWGBPILUKPBW \BKUIRIZPQ XP Q RQWRIZHR UMW K\ LQFL
(USD 73.4 Bn) in FL8 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 contributedIifg imsurance.

As per Redseer estimates, insurance GDPI is expected oINRAB19 Tn (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 at a CAGR ofl&%. This growth will be driven by multipleétors 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 regulatory landscape. Moreover, multiple product offerin
simplificaion of onboarding process and ease in insurance settlement will further facilitate insurance penetratio
across India.

Exhibit 15

Total Gross Direct Premium Income (GDPI)- Split between Life and NonLife Insurance
INR Tn (USD Bn), FY18, 21, 23, 28P

Notes: (1) Gross Direct Premium Income (GDPI) is the total premium collected from selling insurance policies?(@)ekted
6RXUFH V ,5'$, 3+DQGERRN RQ ,QGLDQ 5N\GMHHIF B GIVD\WLY WIQRY HVWLPDWHYV

Government initiatives hae helped drive insurance penetration

The Indian government has actively pursued initiatives to increase insurance penetration in the country. Few ki
initiatives include:

X Pradhan Mantri Suraksha Bima Yojana (PMSBY) and Pradhan Mantri Jeevan Jyoti BimaYojana
(PMJJBY): Launched in 2015, PMSBY and PMJJBY are dowmst term life and accident insurance
schemes. Both schemes have been instrumental in fostering financial inclusion by offering straightforwarc
costeffective insurance options to a vast popolatiparticularly those who might not have otherwise
considered insurance coverage.

X Ayushman Bharat - Pradhan Mantri Jan Arogya Yojana (AB-PMJAY): Launched in 2018, AB
PMJAY represents a major step towards enhancing healthcare coverage in IndemBbiiisus health
insurance scheme aims to provide financial support for vulnerable families by offering coverage for
hospitalization expenses up to INR 0.5 Mn.-RBIJAY focuses on ensuring that no family faces financial
distress due to high medical codtgereby contributing to increased health insurance penetration.

Beyond this, there are a variety of sthd health insurance schemes such as Awaz Health Insurance Scheme
(Kerala), Bhamashah Swasthya Bima Yojana (Rajasthan), Mahatma Jyotiba Phule Jya Aiagna
(Maharashtra), etc.

IRDAI has also introduced several regulatory initiatives to drive insurance penetration by empowering the citizen
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and policyholders:

X Fostering ecosystem ,5'$, LV PDNLQJ D ELJ SXVK WR PRGHUQ LfpelsivgK H L «
RQ WKUHH NH\ DUHDV WR FUHDWH D PRUH HIILFLHQW DQG DFFI
PDNLQJ LW HDVLHU IRU FRPSDQLHV WR QDYLJDWH WKH LQVXU
based regulations, which providéear guidelines without being overly restrictive. This allows insurers
PRUH IOH[LELOLW\ WR GHYHORS LQQRYDWLYH SURGXFWV )L
Management) regulations, which help control operational costs and ensure insurersngreheisi
resources effectively.

X Insurance for all by 2047 3, QVXUDQFH IRU $00 E\ " DLPV WR HQVXUH I
property insurance protection. To achieve this, IRDAI is promoting microinsurance products for low
income groups, woikg with the government on social welfare schemes like PMJAY for health insurance,
and facilitating financial inclusion by linking insurance with existing programs. These efforts are expected
to raise awareness about insurance in the market. Addition®DAI is pushing for standardized
insurance plans for easier comparison and supporting the use of technology to streamline processes ¢
make insurance more accessible in rural areas.

X Open architecture: In the open architecture model, Corporate Agentsbamis have been allowed to-tie
up with 9 life insurers, 9 nalife insurers, and 9 Standalone Health Insurers (SAHIs) to distribute their
insurance products. This would enable greater insurance penetration through increased choice al
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
bPI” DNLQ WR 83, IRU WKH LQWHJUDWLRQ Rtal Wi @ndo®ev dllUD QF

insurance stakeholders by facilitating purchase, sale, settlement of insurance claims, changing of Agent
and grievance redressal, among other services. All insurance companies are to join this proposed platfor
Bima Sugam is part athe larger Bima Trinity scheme which includes Bima Vahak and Bima Vistaar.
Bima Vahak proposes a womesntric insurance distribution channel and foster greater trust in rural
India. Bima Vistaar is designed to be aniatbne affordable insurance produoffering 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 real customers. Previously, this testing period wa
limited to 6months. 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
valuable data on customer response, market fit, and potentialgsksiated with their innovative ideas.
This ultimately allows IRDAI to make more informed decisions about integrating these new offerings into
the wider insurance market while ensuring customer protection.

Furthermore, the government & IRDAI have implertezhseveral digital enablers to facilitate seamless access to
insurance policies and streamline the claims process:

X DigiLocker: IRDAI is enabling issuance of insurance documents through DigiLocker. With digital policy
copies, policyholders can access tlesurance documents conveniently and instantaneously.

X IDWLRQDO +HDOWK &ODLPV NHEXB @ jdiht iritiatige; between NHA (National
Health Authority, GOI) and IRDAI for the standardization and interoperability of health claims through
open dgital protocols. NHCX will enable seamless data transfer between the policyholder, insurance
ecosystem, and hospitals. This will streamline the claims process, expediting processing time, while
reducing fraudulent claims.

X Other strategic initiatives: Seveal other strategic initiatives have also been implemented to increase
accessibility and transparency. This includes the implementation of digital contracts, which streamline
policy documents and makes them more accessible for customers. Additionally,tintareidYC
procedures simplifies customer onboarding and verification, creating a faster and more efficient
experience. These digitalization efforts aim to enhance convenience and transparency for both insuran
companies and policyholders.

These initiaties are expected to enhance access to insurance among citizens, fostering greater financial security
empowering individuals with the means to safeguard their assets and livelihood. Furthermore, as disposable incol
increases, demand for private insumnill also increase as consumers are likely to seek out comprehensive
coverage. This will fuel the demand for various private insurance products, ranging from life and health insurance |
property and casualty coverage.

8QGHUVWDQGLQJ ,QGriclfintskaged OWK LQVXUD

Health insurance premium in India has more than doubled in last 5 years
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Within non-life insurance coverage, health insurance is growing the fastest

Non-life insurance includes motor, health, travel, fire, marine, and other segmgctisas microinsurance.
Historically, motor insurance has held a dominant position, representing 39.3% of tfiee T6DPI in FY18.
However, over the past five years, health insurance has experienced substantial growth, expanding its GDPI sh
from 24.6%in FY18 to 37.1% in FY24. Health insurance has exhibited the highest growth with a CAGR of 19.5%
between FY18 and FY24, surpassing the overall@hIH LQVXUDQFH PDUNHWYV JURZWK
same period. Health insurance is expected to maiitsactonsistent growth, projected to increase at a CAGR-of 15
17% from FY24 to FY29.

Health insurance has witnessed growth owing to increasing awareness of insurance as protection against health
inflation, rise in the number of diseases and increaaffigrdability with customized health insurance products
provided by specialized players. Other factors which may affect the performance of health insurance industi
include:

X ,QGLDYV UHDO *'3 JURZWK UDWH ZKLFK LV H[SHPXWEYRR,JheR Z [
highest among the top 10 economies;

X Significantly lower insurance penetration when compared to developed global economies in CY2023;

X ,QGLDYY KHDOWK H[SHQGLWXUH DV D SHUFHQWDJH RI *'3 DPRQJ

X High outof-pocket medical expenses;

X Rising disease burden in India, leading to increased healthcare expenses on diagnosis, treatment and p

treatment care, which, along with an increase in publiareness of these health risks, is expected to lead
to a higher demand for health insurance; and

X Growing digitalization.
Exhibit 16

Non-life Insurance GDPI +Category split
INR Tn (USD Bn), FY18, 21, 23, 24. 29P

Notes: (1) Health insurance excludes overseas medical insurance and personal acci@¢hé(2)nclude overseas medical, marine, personal
accident, microinsurance, crop insurance etc.; (3) Percentages may not sum to 100% due to rounding or In some casesxteey 1a§%
6RXUFH V ,5'$, 3+DQGERRN RQ ,QG LD QGeperX lddnr@rie¢iCéunch (B1C)V3Ikdntent wise report, Redseer analysis
and estimates

Health insurance premiums are expected to reach ~INR 2.4 Tn by FY29

,QGLDYV KHDOWK LQVXUDQFH VHFWRU KDV ZLWQHVVHG UD&&BadURZ
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 reach /AR P2(USD 2628 Bn) by FY29.

Exhibit 17
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Health Insurance - GDPI
INR Tn (USD Bn), FY18, 21, 23, 24, FY25 YTD, 29P

Note(s): (1) Health insurance excludes overseas medical insurance and personal accidens@®PM HFW H G )< <7' GDWD W|
Source(s): GIC Segment wise report, Redseer aitaénd estimates

.H\ GULYHUV DQG HQDEOHUV IRU JURZWK RI ,QGLDTV KHDOWK LQVXU

X

Regulatory and government support £IRDAI is enhancing health insurance growth through supportive
initiatives like Insurance for all by 2047, Bima Sugam, IRDAI Regulatory SandbosRMBAY scheme,
covering diverse medical treatments, has significantly contributed to achieving univetdakbeerage,
especially for rural India and the underprivileged sections. These goverspm@rdored initiatives
underscore the commitment to social security and financiallvedtig for citizens across different
economic strata. Additionally, employprovided insurance to employees further contributes to this
collective effort towards comprehensive healthcare coverage.

New and specialized insurerstIRDAI is encouraging suppigide offerings through approvals of new
license and product offerings. This is expected to expand the market by targeting new customer segments

Evolving healthcare landscapexThe fastdeveloping healthcare landscape in éngerves as a significant
catalyst for the growth of health insurance. As specialized andduiglity healthcare infrastructure
expands, healthcare costs will also grow. In this context, health insurance will play a crucial role in
safeguarding householdealth.

Demandside: increasing awareness for healthtCovid-19 pandemic has brought about a significant
shift in awareness about health, wiedling, and the importance of financial protection against unexpected
medical expenses, driving the demand forthgasurance.

Development of digitalfirst ecosystem +Digital enablement across insurance vathain has

streamlined the insurance process. Technology has improved customer experience across the value chair
through online purchase channels, AlI/ML (Aidiél Intelligence/Machine Learning) models for

specialized underwriting, identifying fraudulent claims, and expediting processing times.

,QGLDYYVY KHDOWKFDUH WUHQGY DUH VXSSRUWLQJ QHHG IRU KHDOWK

X

Rising healthcare expenditure

The currenthedaV K H[SHQIBEW XRJH,Q3<GLD DV D SHUFHQWDJH RI LWV *'3 L
comparable economies. CHE includes all healthcare goods and services consumed annually, barring cap
expenditure such as buildings, machinery, IT, and stocksazfrnves for emergency or outbreaks. In CY21,
,QGLDYTV &+( ZDV DERXW RI LWV *'3 )RU FRPSDULVRQ LQ F
such 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 GDP +Global Benchmarks
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Cy21

Note(s): (1) Current health expenditure (CHE) consists of inpatient & outpatient curative care, lab & imaging, prescrifézi &edicines,
preventive care, patient transport and otipdarmaceutical expenses
Source(s): World Health Organization (WHO), Redseer analysis

+RZHYHU ,QGLDYV &+( DV D RI *'3 KDV JURZQ UDSLGO\ IURP

LQ

Redseer. This indicates a positive shift in the importanceealtticare in India, with more resources being

channeled towards it.
Exhibit 19

Current Health Expenditure (CHE) as a % of GDP zIndia
%, CY18-23E, INR Tn (USD Bn)

Note(s): (1) CHE constitutes sum of Private and Public health expenditures (gooderaitgs) excluding capital investment in healthcare

infrastructure; (2) E+Estimated

6RXUFH V :RUOG %DQN OLQLVWU\ RI )LQDQFH 3UHVV UHOHDVH- 02683 GYSHRYLY QR QDY

estimates

X Increasing healthcareinflation

Healthcare inflation places a significant 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% Q G UHVSHFWLYHO\ ZKLOH WKDW RI ,QGLD V

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 nmiefiit@in, touching the 15@nark
in 2023, while other countries like UK, USA, China, and Indonesia hover betweet?blb 2023.

One of* the primary reasons for high healthcare inflation in India as compared to several develope
countries lies in the diffrences in how healthcare is insured and assisted by the government. Developec
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nations often have universal healthcare systems or govermpensored insurance programs. These
ensure extensive coverage for citizens, enabling tighter control over healtosds through government
intervention and negotiation. However, a large portion of healthcare expenses in India is bafie out
pocket by individuals, leading to less effective regulation of healthcare costs.

Exhibit 20

Healthcare inflation +Global trends
'"HF Y +'HFY

Note(s): (1) Healthcare/Medical Inflation in December 2016 considered 100 and subsequent Decembers are indexed agdinfation2
values for UK, India and Indonesia were calculated from respective indexed values

Source(s): MOSPI/ Press Information Bureau, U.S. Bureau of Labor Statistics, National Bureau of Statistics of ChinapBasia |ftbedseer
analysis

X High out-of-pocket medical expenses

Out-of-pocket Expenses (OOPE) refer to the medical expenses thahblisspay directly. OOPE tends

to decrease as insurance coverage increases. OOPE as a % of CHE in India has dropped from 63.2%
49.8% between 2016 and 2021. Despite the drop, this metric remains much higher for India than fo
countries such as US, UK, @&€hina which are at approximately 10.7%, 13.5%, and 34.4% 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

Note(s): (1)Out-of-pocket expenses as % of CHE constitute the expenditures borne directly by a patient where insurance does not cover the f
cost of the health good or service
Source(s): WHO, Redseer analysis

X Greater disease burden
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Over the last few decades, Indiashwitnessed a significant uptick in disease burden across various non
communicable diseases. This has led to increased healthcare expenses on diagnosis, treatment, and [
treatment care. As the prevalence of vommunicable diseases (NCDs) rises, puhblvareness of these
health risks will also increase. This awareness is expected to lead to a higher demand for health insurar
as 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 kidnegiseases 1.4% 2.9% 4.3%
Cancer (Breast) 0.2% 0.3% 0.6%

Note(s): (1) DALYs measure the total burden of disedmzh 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) D&At&mputed for both sexes and all ages; (3) IHD stands for Ischemic Heart Disease
Source(s): Indian Council of Medical Research (ICMR), Public Health Foundation of India, Institute of Health Metrics aradi&vaHME)

Threat and challenges fothe health insurance industry

Health insurance companies navigate a complex landscape that is filled with many challenges. Understanding anc
effectively addressing these challenges is crucial for the sustained growth and success of the industry in India.
Below 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 mubalance their payout obligations while maintaining profitability.

X Fraudulent claims: Health insurance companies often encounter instances of fraudulent claims, where
policyholders submit false claims or inflate medical expenses. These fraudulent esctreisiult in
substantial 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 regulatemd compliance requirements. The dynamic nature of
regulatory changes can impose a significant administrative burden on insurers. Staying updated wit
evolving 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 Indi
affecting the accessibility and utilization of healttsurance. Such variations pose challenges for health
insurance companies in standardizing insurance policies and coverage. Health insurance companies nee
establish networks of healthcare providers that meet quality standards and offer consistestft davels

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 safeguardintetréy 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 towpgf 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 iGDPRinEetail

health insurance contributed approximately 39% of overall health insurance GDPI in FY24. As per Redsee
estimates, Retail business is expected to grow at a CAGR 2f%8over the next 5 years and GDPI will reach INR
1.0-1.1 Tn (USD 1213 Bn)by FY29.

Group health insurance GDPI is expected to grow at a rate-b6%3over the next 5 years (from FY24 to FY29),
driven by an increase in the number of enterprises, and expanding adoption among Small andsiedium
(QWHUSSMEEH V : BW K 1QPbIatbption among large enterprises, insurers are increasingly focusing on
SMEs to drive Group health growth. SMEs represent a potentially higher profitability business compared to larg
enterprises. The reasons for higher profitability include:

X Large orporates tend to 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
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large corporates due to agdated risks.

X Insurers alstnave a higher control 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. Insumealso directly engage 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 coedpto underwriting large 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 a
bundled with ¢her products and solutions and marketed as comprehensive products. By bundling Group healt
insurance with market solutions, insurers can customize coverage options and benefits to align more closely w
the specific needs of customers, thereby enalifingeted sales. Thus, these products adopt characteristics like
Retail health insurance offerings. This approach not only enhances the attractiveness of the insurance offering |
also allows insurers to leverage the marketing and distribution chanrie&srgfartners.

Exhibit 23a

Health insurance GDPI #split by category of business
INR Tn (USD Bn), FY18, 21, 23, 24, FY25 YTD, 29P

Note(s): (1) Health insurance excludes overseas medical insurance and personal accidentP(@)eeted; (3) FY25 YTBGDWD WLOO $XJT
Source(s): GIC Segmeniise report, Redseer analysis and estimates

The Group health insurance market in India has seen significant expansion and increased at a CAGR of 20.2:
from Fiscal 2018 to Fiscal 2024, outpacing the retail heaQWViXUDQFH VHFWRUfV JURZWK UD
same period. The group health insurance market in India has seen significant growth, increasing from INR 0.
trillion (USD 2.55 Bn) in FY18 to INR 0.66 trillion (USD 7.90 Bn) in FY24. The group healtbrarece GDPI in
,QGLD $XJY)< VWDQGV DW ,15 ELOOLRQ 86" % Q

The growth of group health insurance in India is driven by multiple factors. Regulatory support and initiatives like
Ayushman Bharat Yojana have expanded coverage adoption, whilecentives make it financially advantageous

for employers. Corporates are increasingly recognizing the importance of health insurance for attracting ar
retaining talent. Furthermore, the development of innovative products for small SMEs, covering even fou
employees, further boosts gross premiums. Additionally, an expanding workforce, increasing healthcare awarene
and urbanization are promoting the growth of group health insurance.

Exhibit 23b

Group (includes Govt.) health insurance GDPI
INR Tn (USDBnN), FY18, 21, 23, 24, FY25 YTD, FY29P
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Notes: (1) Group health insurance includes Group and Government GDPI, (2) Conversion rate of USD 1 = INR 83 used; (33 ¥ITD dat
$XJITN)<
6RXUFH V ,5'$, 3+DQGERRN RQ ,QGLDQ Q&tedt QibeHepoN, Rydieendralysis 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 ye
insurers have made significant investments in both Direct Sales channels and the existing traditional channels (st
as Agents and Brokers).

In the Group business segment, Direct Sale (other than online), contributed 42.5% of the GDPI in FY23, whil
Brokers accounted for 40.6%. In the Retail segment, 72.9% of GDPI in FY23 comes from Individual Agents.

Exhibit 24

Channelwise Health Insurance GDPI xSplit by Category of Business
INR Tn (USD Bn), FY18, 23

Note(s): (1) Both Group and Reta&ikcludes both Personal Accident and Travel; (2) Group includes both Group and Government business; (3)
Others include Web Aggregators, Microinsurance Agents, Insurance Marketing Firms, Point of Sales & Common Service ¢CeéNtlrs; (4
aggregators contributéo 0.17% in Retail and 0.01% in Group of the total gross premium in FY23; (5) Numbers for percentages below 4% have
been removed from the chart for better visibility

6RXUFH V ,5'$, 3+DQGERRN RQ ,QGLDQ 5\GMHHIF B GOVDWLYWLFV

Retail health insurance is the most promising business segment in the health insurance industry in India
Retalil 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
CAGR of 17.7% between FY18 and FY24. Going forward, it is expected to grow at a CAGR2a%d 8ver the
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next 5 years to reach approximately INR-1.1 Tn (USD 1213 Bn) by FY29. The retail health insurance segment
is the most promising segment in the health insurance industry in India as of March 31, 2024, due to higher avera
premium per life, higher renewal rates and lower Combined Ratiasgsaced to group health insurance.

Lives insured under Retail health insurance increased from 33.3 Mn to 52.9 Mn between FY18 to FY23. It i
expected to grow at a CAGR of -12% from FY23 to FY29 to reach 9W0 Mn lives by FY29. Retail health
insurance isalso subject to seasonal fluctuations in product mix, operating results, and cash flow The sale of reta
health insurance products increases in the last quarter of each fiscal year to take advantage of income tax ben
available to customers.

Exhibit 25

Retail health insurance GDPI & Lives insured
INR Tn (USD Bn), Lives Insured: Mn, FY18, 21, 23, 24, FY25 YTD, 29P

Note(s): (1) Lives insured under health insurance includes travel and excludes personal accident, lives insured for &¥24hietas of
September 2024 (2) Health insurance GDPI data excludes overseas medical insurance and personal accid@mbj@jtéd; (4) FY25 YTD
GDWD WLOO $XJfT)<

6RXUFH V ,5'$, 3+DQGERRN RQ ,QGLDQ *Q& X% U Dée@mir\Rad¥de/analyBiyand estimates

Average premium for Retail health is the highest

Retail health insurance has witnessed an increase in average premium paid per life from INR 4,758 in FY18 (US
57.3) to INR 6,700 (USD 80.7) in FY23 and has coesity remained higher than Group business (including
Government) whose average premium per life has increased from INR 472 (USD 5.7) in FY18 to INR 1091 (USI
13.2) in FY23. The higher average premium per life in Retail health insurance premiums caibbiedto the
expansion of coverage options and the introduction of innovative & additional features in product offerings such &
wellness programs, telemedicine services, and coverage for specific critical illnesses. These added features enhe
the overd value proposition of Retail health insurance and justify the higher premiums, as policyholders recognize
the comprehensive protection and additional perks that come with the plans.

Exhibit 26

Average premium per life +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 overseadical insurance and personal accident (2) Average Premium Per Life = Gross Direct
Premium Income (GDPI)/Number of Persons Covered
6RXUFH V ,5'$, 3+DQGERRN RQ ,QGLDQ Q& X bliDVie €Ny Redseey dridlysig

Retail haalth insurance has consistently shown better profitability

Retail health insurance is relatively more profitable than Group health insurance because of better underwriting d
to deep customer segmentation and innovative product bundling. This results in greater risk and price control
Retail business, unlike @Gup business, which is traditionally more inflexible. Consequently, claims are more
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favorable for Retail business compared to Group business.

This is evidenced by a lower Claims Ratio for Retail business at 76% compared to 97% for Group business
FY23. Athough in FY22, both Retail and Group businesses observed a spike in Claims ratio on account of th
Covid-induced health claims, the Claims Ratio for Retail remained under 100%.

Exhibit 27

Claims Ratio By business
FY18-23

Note(s): (1) Claims Ratio igalculated by dividing Net Claims Incurred by Net Earned Premium; (2) Group includes both Group and
Government business (3) Group and Retail exclude both Personal Accident and Travel
Source(s): IRDAI, Redseer analysis

Even though the Expense Ratio Retail health insurance is higher compared to Group health insurance, Retail
shows greater profitability. This is due to its lower claims ratio, which more than balances out the higher expens
ratio. For FY23, the Combined Ratio for Retail health insurémestimated to be between-261%, which is more
IDYRUDEOH WKDQ *URXS-KMODOWK LQVXUDQFHTV

Exhibit 28
Analytical Ratios +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 Claims Incurred by Net Earned Premium; (2) Group includes botlar@roup
government business; (3) Expense ratio is calculated by dividing E3lenses of Management) and Net commission paid (earned) to Net
Written Premium; (4) Combined Ratio is the sum of Claims Ratio and Expense Ratio

Source(s): IRDAI, Redseer analysis and estimates

Furthermore, Retail has higher renewal rates in comparis@draap (including Government) health insurance
businesses. Based on Redseer estimates, renewal rates for Retail business stands-&8étindgt8te the same for
Group business is about-78%.

Exhibit 29a

Renewal rate By business

Business segment Industry average (FY2223)
Group health insurancé 70-75%
Retail health insurance 83-88%

Note(s): (1) Renewal rate is calculated based on renewal premiums paid in the current year to total premium paid far (@3tGeaup
Business excludes RSBYG&vt Sponsored Schemes and is basis renewal premiums paid across all types of insurers
Source(s): Redseer analysis and estimates

Retail health insurance is largely driven by the Agency (Individual Agents) channel as they provide superio
customerservice and enhanced customer experience. Custeemet$o approach Agents for claims application and
processing due to their perceived reliability and personalized rapport, resulting in high satisfaction claims even
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leading to the highest renewals. Reml rate was above 90% for Individual Agents in FY23. Direct S&aline

has one of the lowest combined ratio, owing to better sales targeting and greater control over underwriting whic
makes it more profitable in comparison to other channels. Thisnehdeverages data to assess and understand
customer risk profiles 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 policksaeerage ticket size (ATS) per policy have
witnessed growth over the past 5 years. Number of policies have grown at a CAGR of 9.3% from FY18 to FY2

whereas average ticket size has grown at a CAGR of 7.8% during the same period. Additionally, it @triport
note that inflation will also have an impact on the ATS per policy during this period.

Exhibit 29b

Policies, GDPI and ATS growth +Retail business

Insurer FY18 FY23 CAGR (FY18-23)

No. of Policies (Mn) 14.1 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; (2) ATS (Average Ticket 89 [Fecaoulated
as Gross Premium/Number of policies
6RXUFH V ,5'$, 3+DQGERRN RQ ,Q®2DQ SH\GMHHIFB GOVMD\WILY W LFV

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 main types: Private Insurers, Pub
Insurers,and Y DQGDORQH +HINEIWK 3FERURUWW VX UHU YV -dwQdddeah-and Reifel U Q P |
insurers, Private insurers are privatelyned entities offering health and nliie insurance services, while SAHIs

are specialized entities focused lwgalth insurance (incl. travel and personal accident) coverage only. As of August
31, 2024 there are four IRDAEcognized public insurers excluding specialized insurers, twargyprivate
insurers and seven IRDAEcognized SAHI companies in India: (1}lilya Birla Health Insurance, (2) Care Health
Insurance, (3) Manipal Cigna 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 Puk
insurers form the competitive landscape of the health insurance industry.

The competitive landscape of health insurance in India is based on several factors including brand recognition anc
the reputation of the provider of products and services, custatisfaction, underwriting and pricing of risks,
distribution network and access to services and service personnel, pricing and quality of services, product design
and diversification, financial strength, higfuality and stable professional team and imfation technology

capabilities.

SAHIs contributed to more than half of Retail health insurance GDPI in FY24

SAHIs lead Retail health insurance with 56% market share in FY24 while Public insurers dominate the Governmel
health insurance with 68% markédtage. As of FY24, Public insurers hold a 46% market share in Group health
insurance, while Private insurers and SAHIs account for 39% and 16% respectively.

Exhibit 30

Health insurance GDPI tby business and providers
INR Tn (USD Bn), FY24, FY25 YTD
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Note(s): (1) Health insurance data excludes overseas medical insurance and personal accident; (2) Percentages may 1@Q%uduecto
URXQGLQJ RU ,Q VRPH FDVHV WKH\ PD\ H[FHHG )< <7' GDWD WLOO $XJT)<
Source(s): GIC Segmentise report, Reseer 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 a CAGR of 17.7%. Within the Retail health insurance busjr@#&HIs 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% respectivel
during the same period.

Exhibit 31

Retail GDPI +by Insurers
INR Tn (USD Bn), FY18, 21, 23, 2&Y25 YTD

1RWH V 5HWDLO KHDOWK LQVXUDQFH H[FOXGHV RYHUVHDYV PHGLFREO LQVXUDQFH
Source(s): GIC Segmentise report, Redseer analysis

Several factors are contributing to the high growth of SA$lin Retail health insurance

X Strong customer focus
SAHIs, due to their exclusive focus on health, deliver superior customer service with their expertise in
healthrelated risk assessment, agewstyannel focus through which customers are supportedbinarding

and during claims, extensive hospital networks, and >99% claims paid within 3 months.
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X Rising number of Individual Agents

Retail health insurance segment is largely driven by Individual Agents, contributing ~55% of Retail health
insurance GDPI irFY23. SAHIs have consistently held the largest number of Individual Agents from
FY18 to FY24, with their strength growing at a CAGR of 21.5%. In comparison, the number of Individual
Agents grew only at a CAGR of 10.7% and 4.2% for Private and Publicensstespectively during the

same period.
Exhibit 32
# of Individual Agentstby insurers
FY18, 21, 24

Insurer FY18 FY21 FY24 CAGR (FY18-24)
Public Insurers 2,48,485 2,89,35( 3,18,837 4.2%
Private Insurers 1,79,187 3,61,048 3,30,576 10.7%)
SAHIs 4,05,924 7,71,906 1,306,065 21.5%)

6RXUFH V ,5'$, 3+DQGERRN RQ ,QGLDQ Q& ¥UQDGHLOWDM IKOLFKWY S5HGVHHU DQDO\\
X Fastest expanding hospital network

SAHIs have witnessed the highest increase in their netwdnkggitals through direct contracts as well as
Third-3DUW\ $GPLQIPAW UBX\NR.IQ\23 period. For 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 each TPA. It signifies enhanced accessibility of healthcare services for th
policyholders. It also offers policyholders a greater choice of healthcare providers, allowing them to selec
hospitals based on preferences, proximity, gpées, and quality of care.

Exhibit 33
Number of Hospital Networks in partnership tby insurers
FY21, 23

Hospital Network +(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%

1RWH V 30HDVH QRWH WKDW WKLV LQFOXGHVY ERWK 31R RI 1HWZR NdNoBNeRwWrk GHUV

Providers under a tripartite agreement with TPAs and NeMoBURYLGHUV"~ 6DPH 6%+, SOD\HU PD\ KDYH SDUWQ
through TPA. (2) One Hospital network may partner with multiple players across types of insurer (SAHI, Private & Public).
6RXUFH V ,5'$, 3+D Q GlitsRranke RQistic3@12P Q 5HGVHHU DQDO\VLV

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 appsbawrs their agility and
adaptability 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 comprehensi
plans, while also focusgion innovation by offering flexible coverage options and valdéed services.

Exhibit 34a
Number of products approved by IRDAI by insurers
FY21, 22, 23

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 & 202021, Redseer analysis
X Faster claim settlement

The average claim settlement time (inclusive of cashless and reimbursement claims) for SAHIs is lowe
than Private and Public insurers. The average time taken by SAHIs to settle claims is 9 days versus 13 de
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for Private insurers in FY23 and more than &fys for Public insurers. The ecosystem of increasing
hospital network with cashless claim processing, growing number of TPAs, and high reliance on the
Individual Agents who personally support the customers claim process, enable SAHIs to require fewe
daysfor claim settlement. This enables higher customer 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 has been calculated basis insurers contributing more than 90% of the GDPI (&)saraatelaim
settlement time has been calculated basis insurers contributing ~80% of the GDPI
6RXUFH V ,5'$, 3+DQGERRN RQ ,QGLDQ 5SHGMHHIFB GOVDWLYWLFV

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 Condainratio as compared to Private and Public insurers. The Claims ratio for
SAHIs was 65% in FY24, whereas Private and Public Insurers had a Claims ratio of 90% and 103% respectivel
This can be attributed to the large share of Retail insurance for SARkstais tends to have a lower claims ratio in
comparison to Group insurance. Health insurance andlifdoimsurance players across the industry were impacted
by higher claims driven by second COVI® wave in Fiscal 2022, which had led to an increasdthslaatio in

that year.

SAHIs have an Expense ratio of 35% in FY24 as compared to 26% and 21% of Private and Public insurel
respectively and have consistently shown a constant Expense ratio from FY22 to FY24. This is largely due to tt
greater reliance ddAHIs on Individual Agents for their Retail business distribution. Taking into consideration both
Loss and Expense ratios, the Combined ratios for Private and Public insurers in FY24 stand at 116% and 12°f
respectively. In comparison, SAHIs have the low@smbined ratio of 100% in the same year, yielding better
financial results than Private and Public insurers.

Exhibit 35a

Claims Ratios tby insurers
%, FY2224

Exhibit 35b

Expense Ratiostby insurers
%, FY2224

165



Exhibit 35¢

Combined Ratios by insurers
%, FY2224

Note(s): (1) Private Insurers include companies that represent ~90% of the market by gross premium; all Public InsuréidlaradeS
considered (2) Expense ratio for players is calculated by considering EOM (ExpeiMasagiement) and Net commission paid as a percentage
of total NWP, (3) Combined Ratio = Claims Ratio + Expense Ratio (4) Data unavailable for 4dpattific ratios for No#ife Private and
Public Insurers prior to FY21 (5) Health insurance data excludesrseas medical insurance and personal accident (5) Ratios have been
rounded off to the nearest whole numbers

Source(s): IRDAI, Public disclosures, Redseer analysis

SAHIs have higher underwriting balance ratio than Private and Public insurers in FY24

SAHIs improved their underwriting balance ratio from (22)% in FY22 to (4)% to FY24. This is due to their focus
on Retail insurance which typically has lower underwriting risk compared to Group insurance. A positive
underwriting balance ratio suggests the toVDELOLW\ RI DQ LQVXUHUfV XQGHUZUL\
premiums collected from policyholders exceed the claims and expenses incurred in underwriting. Therefore, SAH
having a high underwriting balance ratio indicates their ability to effelgtimanage risks and generate profits in

the health insurance sector.

Exhibit 36a

Underwriting Balance Ratio +by insurers
FY22, 23, 24
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3.3

Note(s): (1) Private Insurers include companies that represent ~90% of the market by Gross premium; alnButglis and SAHIs are
considered (2) Health insurance data excludes overseas medical insurance and personal accident
Source(s): Public disclosures, Redseer analysis

SAHIs demonstrate higher renewals than Private insurers

Retail customers typically neain loyal to a single insurer over a lifetime. Therefore, high renewal rates are crucial
for long-term success and serve as a key indicator of quality of service. High renewal rates also keep the cost
customer acquisition low. Agents play a pivotakrbkere by maintaining personal connections with customers. This
is visible in the higher renewal rates of SAHIs in comparison to Private insurers as they are more reliant o
Individual Agents for premium accretion.

Exhibit 36b

Renewal ratetBy 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 paid for last yea
6RXUFH V ,5'$, 3+IDdixGIEsRBde Bitistics 2022 ° 5HGVHHU DQDO\VLY DQG HVWLPDWHV

SAHIs are expected to show high growth over next 5 years
SAHIs are expected to reach -85x of their current GDPI by FY29

SAHIs GDPI has already quadrupled in last 6 years amctpected to reach INR 69 Tn (USD 8.710.6 Bn)
growing at a CAGR of 280% from FY24 to FY29. Their focus on health products allows for innovation and a
wider range of offerings. Additionally, increased focus on tier I+ markets (cities/areas wittatpmpuioelow 2
million), tie-ups with new Banca partners and stronger emphasis on digital sales will further add to the growth.

Exhibit 37

SAHIs *Retail GDPI
INR Tn (USD Bn), FY18, 21, 24, FY25 YTD, 29P
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Note(s): (1) SAHIs retail health insurance dataledes overseas medical insurance and personal accident @pijected; (3) FY25 YTD
GDWD WLOO $XJfT)<
Source(s): Segmemtise figures, General Insurance Council, Redseer analysis and estimates

Contribution of Corporate Agent¢éBancassurance + Others) led distribution is increasing

2YHU WKH \HDUV 6%$+,VY] GLVWULEXWLRQ QHWZRUN KDV EHHQ GRPL
The contribution of Individual Agents has decreased from 60% in FY18 to 54% in FY24 Tradanew customer
segments, SAHIs are investing on alternative channels especially Corporate Agents and Brokers. The contributi
of Corporate Agents increased from 10% to 15% from F248while that of Brokers increased from 14% to 21%.

Exhibit 38

Channel wise GDPI split +£SAHIs
INR Tn (USD Bn), FY18, 24

Note(s): (1) This is calculated basis Overall GDPI of SAHIs, which includes overseas medical insurance and persona{2doidestt Sale
includes both Online and Other than Online, (3) Otherduihe Microinsurance 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 s§ll growing, despite contributing the largest share to SAHIs GDPI.
The average premium generated through the Corporate Agents and Direct Sale channel has grown fastest during
FY18-24 period.

Exhibit 39

SAHIs ATS zby channel
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INR, FY 18, 21, 24

Channel FY18 FY21 FY24 CAGR (FY18-24)
Individual Agents 11,503 13,168 18,186 7.9%
Corporate Agents 19,724 20,242 37,244 11.2%
Brokers 37,261 34,555 41,878 2.0%
Direct Sale 12,521 19,634 26,228 13.2%

Note(s): (1) ATS has been calculated as GBfough the channel divided by number of policies, (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 tpeimary sourcing channel. This is expected to
remain so since these Agents tend to provide superior customer service and better claims experience for custom
However, channels like Corporate Agents, Brokers and Direct Sale will also drive the groese. dirannels
realize lower claims ratios 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 !
further boost the @porate Agents channel as they can now be associated with multiple SAHIs, expanding theil
business potential.

Notably, major banking institutions such as HDFC Bank and Axis Bank play a pivotal role as Corporate Agents
+')& %DQN ,QGLDYV e¢zxorbamkVand Axis 1Bk hE forth largest private sector bank, each based
on total assets as of March 31, 2024, have the potential to drive substantial growth for SAHIs through the
extensive networks and customer bases. Similarly, Bajaj Finance) faefi O D U-Banking fiGaRc@l company
(NBFC) as of March 31 2024, based on total assets, can contribute to this growth by facilitating a wider reach ar
access to new markets through its extensive distribution network and penetration in tier Il4s r(ctiestareas

with population below 2 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 Retaitihénsurance. All these players together
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 CoJ Bajaj Allianz General Insurance Co. Ltd. (j National Insurance Co. Ltd. (5)
Ltd. (11)

Care Health Insurance Ltd. (6) |HDFC Ergo General Insurance Co. L(d) | The New India Assurance Co. Ltd. (1)

Manipal Cigna Health Insurance | ICICI Lombard Generdinsurance Co. Ltd.
Co. Ltd. (15) (8)

Niva Bupa Health Insurance Co. | TATA AIG General Insurance Co. Lt{13)
Ltd. (10)

Star Health and Allied Insurance
Co. Ltd. (2)

Note(s): (1) Going forward in this chapter, these companies are referred toAditya Birla, Cae Health, Manipal Cigna, Niva Bupa, Star
Health, Bajaj Allianz, HDFC Ergo, ICICI Lombard, Tata AlG, National Insurance, The New India Assurance; (2) Narayana hib&diaxy

Health are 2 new SAHI that have received their license in 2024 but have notdresdered in this analysis; (3) Numbers in the bracket
signifies insurers rankingtranking is based on overall health GDPI excluding personal accident insurance and overseas medical insurance for
FY24

Niva Bupa growth in overall health GDPI from FY28 FY24 is almost double of the industry average

37KH 1HZ ,QGLD $VVXUDQFH" LV WKH ODUJHVW FRPSDQ\ LQ WKH KH
FY?24, followed by Star Health with INR 150.34 Bn GDPI in FY24. In FY24, Niva Bupa posted a grbwttB@%

from FY2022 to FY2024, one of the highest growths amongst SAHIs, second only to Aditya Birla at 47.59%. This
resulted in an increase in the market share of Niva Bupa from FY23 to FY24 by 0.65 percentage points. Niva Buj
LV ,QGLDYV UZad @afddtigoviy BABIbased on Overall Health GDPI of INR 54.94 Bn in Fiscal 2024,
which grew at a CAGR of 41.37% from: Fiscal 2022 to 2024. Also, Niva Bupa growth in overall health GDPI from
Fiscal 2022 to Fiscal 2024 of 41.37% is one of the highesttfgs among SAHIs, and is almost double of the
LQGXVWU\YVY DYHUDJH ZKLFK LQFUHDVHG E\ IURP )LVFDO W F
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Exhibit 40a

GDPI *Health

INR Bn, FY22FY24

Overall Health GDPI (INR Bn) Overall Health Market Share
FY22 FY23 FY24 CAGR FY22 FY23 FY24 Incrementa
FY22 - | Market
FY24 Share
FY23-FY24
(PP)

The New India 144.29 166.79 183.14 12.66% 19.73% 18.60% 16.99% (1.61)
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 Cignal 9.69 13.27 16.56 30.73% 1.33% 1.48% 1.54% 0.06
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

have considere®verall health insurance GDPI of all companies and it excludes personal accident insurance and overseas medical insurance,

(3) Sorted by FY240Overall Health GDPI
Source(s): GIC Segmentise Report, Redseer analysis

Niva Bupa is India's 3rd largest andstast growing SAHI based on Overall Health GDPI of INR 25.78 Bn YTD
ZKLFK JUHZ DW D &%$*5 RI
IURP <7' $XJT)<

$XJITM)<

RYHUDOO KHDOWK *'3,

DQG LV DOPRVW WULSOH RI

IURP <7' $XJT)<
WR $XJT)<

WR $XJT)<
R lamong SAMsR QH
WKH LQGXVWU\YVY DYHUDJH ZKLFK LQFL

32.80%.
Exhibit 40b
GDPI tHealth
,15 %Q <7' $XJT)< <7' $XJT)<
Overall Health GDPI (INR Bn) Overall Health Market Share
YTD YTD CAGR YTD YTD Incremental
$XJIT)< $XJIT)< YTD $XJIT)< $XJIT)< Market Share
$XJIY)< YTD
$XJIT)< $XIT) <
$XJ1) <(pp)
The New Indig 80.76 82.85 2.59% 18.45% 16.96% (1.48)
Assurance
Star Health 53.62 62.66 16.86% 12.25% 12.83% 0.58
National 24.51 26.44 7.88% 5.60% 5.41% (0.19)
Insurance
Care Health 24.80 33.08 33.36% 5.66% 6.77% 1.11
Bajaj Allianz 37.75 29.84 (20.95%) 8.62% 6.11% (2.51)
ICICI 27.33 34.08 24.69% 6.24% 6.98% 0.73
Lombard
HDFC Ergo 21.04 25.22 19.87% 4.80%) 5.16% 0.36
Niva Bupa 19.41] 25.78 32.80% 4.43% 5.28% 0.84
Aditya Birla 11.53 15.84 37.38% 2.63% 3.24% 0.61
Tata AIG 10.44 12.35 18.25% 2.39% 2.53% 0.14
Manipal Cigna 6.03 6.72 11.49% 1.38% 1.38% 0.00
Industry 437.81] 488.48 11.57%
Total

Note(s): (1) Overall health market share is calculated as the GDPI for each company divided by the overall health GB®RIdosttly (2) We
have considered Overall health insurance GDPI of all companies and it excludes personal accident insuraneeseasl medical insurance,
6RUWHG E\ <7'O8efallHealth GDPI
Source(s): GIC Segmentise Report, Redseer analysis
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Public insurers lead the Group health insurance market, holding 49.20% of the market share in FY24, with The Ne
India Assurane alone holding a market share of 23.19%. In comparison Private insurers and SAHIs hold a marke
share of 37.78% and 13.02% respectively in FY24.

1LYD %XSDTV *URXS KHDOWK LQVXUDQFH EXVLQHVV RI ,15 %Q L
FY22 to FY24, the highest amongst all players across the same period.

Exhibit 40c

Group (includes Govt.) health insurance+GDPI and Market Share
INR Bn, FY2224

Group health GDPI (INR Bn) Group health Market share
FY22 FY23 FY24 Growth % FY22 FY23 FY24 Incremental
FY22- Market
FY24 Share (pp)
FY23-FY24
The New 118.88 140.83 152.15 13.13% 27.67% 25.73% 23.19% -2.54%
India
Assurance
Bajaj Allianz 22.71 20.79 55.34 56.08% 5.29% 3.80% 8.44% 4.64%
ICICI 26.01 37.45 49.27 37.62% 6.05% 6.84% 7.51% 0.67%
Lombard
National 36.19 47.47 46.58 13.44% 8.42% 8.67% 7.10% -1.57%
Insurance
Care Health 12.55 19.70 25.72 43.14% 2.92% 3.60% 3.92% 0.32%
Aditya Birla 8.84 16.47 23.20 62.04% 2.06% 3.01% 3.54% 0.53%
HDFC Ergo 12.51 16.50 19.78 25.73% 2.91% 3.01% 3.02% 0.00%
Tata AIG 9.44 13.95 16.95 34.04% 2.20% 2.55% 2.58% 0.03%
Niva Bupa 5.92 10.18 16.55 67.23% 1.38% 1.86% 2.52% 0.66%
Star Health 11.65 8.06 10.82 -3.61% 2.71% 1.47% 1.65% 0.18%
Manipal 5.05 7.49 9.10 34.18% 1.18% 1.37% 1.39% 0.02%
Cigna
Industry 429.66 547.26 655.98 23.56%
Total

Notes: (1) Group health insurance includes Group and Government GDPI, (2) Sorted by FY24
Source(s): GIC Segmentise Report, Redseer analysis

Exhibit 40d

Group (includes Govt.) health insurance+GDPI and Market Share
15 %Q $XJT)< $XJIT)<

Group health GDPI (INR Bn) Group health Market share
$XJY $XJIT Growth % $XJT $XJT Incremental
FY24 FY25 $XJIT FY24 FY25 Market Share
FY24+$XJ (pp) - $XJ 1
FY25 FY24- $XJ1
FY?25

The New India 69.18 69.67 0.70% 24.33% 22.70% -1.63%
Assurance
ICICI Lombard 22.72 28.33 24.71% 7.99% 9.23% 1.24%
Bajaj Allianz 34.05 25.58 -24.83% 11.97% 8.34% -3.63%
National 15.55 16.9 8.73% 5.47% 5.51% 0.04%
Insurance
Care Health 10.92 13.62 24.71% 3.84% 4.44% 0.60%
Aditya Birla 7.74 10.13 30.88% 2.72% 3.30% 0.58%
HDFC Ergo 7.26 9.04 24.62% 2.55% 2.95% 0.39%
Tata AlIG 7.33 7.97 8.69% 2.58% 2.60% 0.02%
Niva Bupa 5.94 7.92 33.25% 2.09% 2.58% 0.49%
Star Health 3.70 5.58 50.14% 1.31%) 1.82%) 0.51%
Manipal Cigna 3.35 3.55 5.89% 1.18% 1.16% -0.02%
Industry Total 284.30 306.87 7.94%
1RWHYV *URXS KHDOWK LQVXUDQFH LQFOXGHV *URXS DQG *RYHUQPHQW *'3, 6RL

Source(s): GIC Segmentise ReportRedseer 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 9.1086FY24. Niva Bupa 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 whic
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increased its market share by 1.72 percentage points. In FY24, Star Healthasgdst player accounting for
33.06% of the Retail health insurance market share followed by Care Health 9.42%. Niva Bupa had a market shg
in the Indian Standalone Retail health insurance market of 7.03%, 8.38%, 9.10% and 9.83% for the years ended
MarcK DQG <7' $XJT)< EDVHG RQ 5HWDLO KHDOWK *'3, RI
38.40 Bn and INR 17.86 Bn respectively. Niva Bupa's has consistently narrowed the gap in scale from the larg
competitors, while widening the gap in scalenh its small competitors in India from Fiscal 2022 to Fiscal 2024 in
terms of Retail health GDPI. Niva Bupa had a market share in the Indian SAHI market of 17.29%, 16.24%, 15.58¢
DQG IRU <7' $XJT)< JLVFDOV D QrGRetail héeARHWVGPRIFW LY HO\ E

Exhibit 41a

GDPI *Retail health
INR Bn, FY22FY24

Retail health GDPI (INR Bn) Retail health Market share
CAGR Incremental
FY22 FY23 FY24 FY22 tFY24 FY22 FY23 FY24 Market
Share (pp)

Star Health 101.29 119.50 139.5]] 17.36%| 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% 7.03% 8.38% 9.10% 0.72%
The New India
Assurance 26.84 2697  30.99 746%  B.73% ;5100 7.340% -0.27%
National
Insurance 22.28 21.85 23.33 2.33% 7.25% 6.17% 5.53% -0.64%
ICICI Lombard 8.86 10.37 12.45 18.52% 2.88% 2.93% 2.95% 0.02%
Aditya Birla 6.80 8.35 11.27 28.75%| 2.21% 2.36%)| 2.67% 0.31%
Bajaj Allianz 8.36 8.90 9.90 8.79% 2.72% 2.51%)| 2.35% -0.17%
Tata AlG 4.89 6.76 8.77 33.92% 1.59% 1.91% 2.08% 0.17%
Manipal Cigna 4.64 5.79 7.46 26.85% 1.51% 1.63% 1.77% 0.13%
Industry Total 307.38 354.30 422.00 17.17%

Note(s): (1) Retail health market share is calculated as the GDPI for each company divided by the retail health GDidustiye(2) We
have considered Retail health insurance GDPI of all companies and it excludes personal accident insuranceeasdnoedisal insurance, (3)
Sorted by FY24 Retail health GDPI

Source(s): GIC Segmentise Report, Redseer analysis

Exhibit 41b

GDPI *Retail health
,15 %Q <7' $XJT)< <7' $XJT)<

Retail Health GDPI (INR Bn) Retail Health Market Share
YTD YTD CAGR YTD YTD Incremental
$XJTN)< $XJIT)< YTD $XJT)< $XJT)< Market Share
$XJY)< YTD
$XJIT)< $XJIT)<
$XJM)<
Star Health 49.92 57.08 14.34% 32.52% 31.43% (1.09)
Care Health 13.88 19.45| 40.16% 9.04% 10.71% 1.67
HDFC Ergo 13.78 16.17 17.37% 8.98% 8.90% (0.07)
Niva Bupa 13.47 17.86) 32.59% 8.77% 9.83% 1.06
The New India| 11.58 13.19 13.92% 7.54% 7.26% (0.28)
Assurance
National 8.97 9.54 6.40% 5.84% 5.25% (0.59)
Insurance
ICICI 4.61 5.75 24.59% 3.01% 3.16% 0.16
Lombard
Aditya Birla 3.79 5.71 50.65% 2.47% 3.14% 0.68
Bajaj Allianz 3.70 4.26 15.13% 2.41% 2.34% (0.06)
Tata AIG 3.11 4.38 40.77% 2.03% 2.41% 0.38
Manipal Cigna 2.68 3.18 18.47% 1.75% 1.75% 0.00
Industry 153.51 181.61] 18.30%
Total

Note(s): (1) Retail health market share is calculated as the GDPI for each company divided by the retail health GDRidastilye(2) We
have considered Retail health insurance GDPI of all companies and it excludes personal accident insuranceemsnoedisal insurance, (3)
6RUWHG E\ <7'-Refallhpalth GDPI

Source(s): GIC Segmentise Report, Redseer analysis

1LYD %XSD LV RQH RI ,QGLDYY ODUJHVW DQG IDVWHVW JURZLQJ 6%+
LQ )LVFDO JURP )LVFDO WR )LVFDO 1LYD %XSDTV RYHUD
GDPI from retail health grew at a5 R OHDQZKLOH 1LYD %XSDYV RYHUDOO k
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of 41.37% from Fiscal 2022 to Fiscal 2024. In FY24, NBigparanks second in terms of Retail health GDPI as a
percentage of Health GDPI, as well as in Retail health GDPI growth. BivaSDYV UHWDLO KHDOW: &
market share which is calculated as the incremental retail health GDPI divided by incremental retail health GDPI fc
LQGXVWU\ LV DQG IRU <7' $XJT)< JLVFDBOV

Exhibit 42a

Retail health GDPI as % of Overall Health GDPI
<7' $XJN)<

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
RYHUVHDV PHGLFDO LQVXUDQFH 6RUWHG DV RI <7' $XJT)<

Source(s): GIC Segmentise Report, Redseer analysis

Exhibit 42b

Market share accretion +Retail health
<7' $XJ7)<L5

Note(s): (1) Market share accretion calculated as incremental retail health GDPI of the company divided by the incretaiehtzdlte GDPI

of the industry, (2) We have considered Retail health insgr&DPI of all companies and it excludes personal accident insurance and overseas
PHGLFDO LQVXUDQFH 6RZWHG DV RI <7' $XJT)<

Source(s): Company public disclosures, Redseer analysis

In terms of lives insured under Retail healihsurance, Niva Bupa saw the largest growth from FY22 to FY23

Public insurers dominate the market by number of active lives insured in the Health insurance market as of FY2
However, in the Retail health insurance market, Star Health is the largestipléiyemrmarket in terms of numbers

of lives insured followed by HDFC Ergo and Niva 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%.
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Exhibit 43

# of active lives insured+Overall health and Retail health

In Mn, FY 2224
# of lives insured Overall health Retail health
(in Mn) FYy22 FY23 FY24 Growth % FY22 FY23 FY24 Growth %
from FY22 to from FY22
FY23 to FY23
Star Health 20.99 20.41 NA -2.75% 17.41] 18.72 NA 7.52%)
HDFC Ergo 8.79 10.89 NA 23.89% 4.88 4.39 NA -9.94%
Niva Bupa 6.78 9.49 NA 39.95% 3.09 4.06 NA 31.56%
The New India 92.55 89.33 NA 3.48% 4.11 3.91 NA -4.91%
-9. 0
Assurance
Care Health 13.51 19.46 NA 44.04%) 3.06 3.49 NA 14.03%)
National 48.30 50.49 NA 3.08 2.79 NA -9.35%
Insurance 4.52%
ICICI Lombard 16.36 19.86 NA 21.41% 1.71 1.70 NA -0.60%
Bajaj Allianz 24.57 7.93 NA -67.72%) 1.52 1.37 NA -10.14%)
Aditya Birla 20.66 11.34 NA -45.13%) 2.21 1.03 NA -53.34%)
Tata AIG 4.43 5.80 NA 30.91%) 0.70 0.81 NA 15.67%
Manipal Cigna 7.10 12.53 NA 76.39% 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 releaia(2)Rige have
considered active lives insured under Overall health insurance of all companies and it excludes personal accident insliraveseas
medical insurance, (3) Sorted by FY2Retail health lives insured (4) NANot available

6RXUFH V ,5'$, 3 DARG IBRi@nde Btatistics 2022° 5HGVHHU DQDO\VLV

Agents (Individual and Corporate) and Brokers are the primary channels for sourcing business among SAHIs

Individual Agents, Corporate Agents, and Brokers serve as the primary sourcing channels for approximately 90%
business for SAHIs in FY24. Star Health relies primarily on Individual Agents for its business. Meanwhile, for Niva
Bupa, Individual Agents, followed b@orporate Agents and Brokers, constitute the three largest sourcing channels,
contributing to 86.36% of health GDPI in FY24. Niva Bupa has a diversified channel mix with Corporate Agents
(Banks and others), Individual Agents, and broker channels conmtigh#.25%, 32.07% and 27.04% respectively

of 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 agehapre! (Individual Agents) is the highest among
SAHI peers at INR 22,895.43 per policy in Fiscal 2023 and the 2nd highest at INR 25,028.35 per policy in Fisce
2024, signifying enhanced ability of its agency channel to capture the mass affluent custpnesit se

Overall average ticket size per policy for Niva Bupa is tHehBhest among SAHI peers at INR 28,797.45 per
policy in Fiscal 2024.

1LYD %XSDYV RYHUDOO GLUHFW VDOHV FKDQQHO LV WKH KLJKHVW L
Fiscal 2024, highlighting the strength of thek MR XVH VDOHV FDSDELOLWLHVY WKURXJK |
mobile application and sales team.

In addition, Niva Bupa has the highest share of directly sourced GDPI among all SAHIs in India for(2dcal 2

Additionally, Niva Bupa is the largest seling nabLIH LQVXUHU RQ ,QGLDfV ODUJHVW
aggregator = Policybazaar.comz basis insurance commission paid by insurers to the insurance broker/web
aggregator.

174



Vi.

Exhibit 44

Channel wise GDPI split- SAHI
%, FY18, 24

Note(s): (1) Channelise GDPI split calculated as GDPI sourced by the channel divided by total GDPI (2) Health insurance GDPI includes
personal accident insurance and overseas medical insurance; (3) Corporate Agerttesrimith: (a) Corporate Agents banks (b) Corporate
Agents others; (4) Others include Web Aggregators, Microinsurance Agents, Insurance Marketing Firms, Point of Sales &S@orimmon
Centers (5) Data points of <2% have been removed for better visuatizatio

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 FY2024, folloBee by
Health with 280.31k Individual Agents. Niva Bupa demonstrated the largest growth in Individual Agents from
103.82k to 145.39k from FY22 to FY23, having grown yeaiyear at 40.04%. Niva Bupa also had the second
highest growth in number of Individu#JHQWY FRPSDUHG WR RWKHU 6%+, SHHUV DV F
'HF Y ,Q JLVFDO WR 1LYD %XSD KDV PDLQWDLQHG WKH
through its agency channel.

Exhibit 45

# of Individual Agents
In 000s, FY2224

SAHI FY22 FY23 FY24 Growth % FY22 - | Growth % FY22 -
LQ 1V 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 69.35 19.70% 18.37%

Note(s): (1) Sorted by FY24¢ of Individual Agents
Source(s): Company public disclosures, Redseer analysis

SAHIs and Private insurers have a larger network of hospitals aral/e more new approved products compared
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 héspitdlsY24, Niva Bupa has

one of the largest networks of hospitals with over 10,000 hospitals providing cashless treatment, following only Stz
Health having a larger network of 14000+ hospitals. Network hospitals facilitate cashless claims whidesllevia
the financial burden on customers without requiring them to make any upfront payments and streamlines the clair
process, thereby presenting a more attractive claims settlement method compared to the reimbursement clai
process. Additionally, Niva Buphas received approval for 21 new products in FY22 & FY23, second only to Star
Health amongst SAHIs.

1LYD % XSD KDV GHOLYHUH@WRD QLQ? VOEEBXKRW B SURGXFW LQQRYDWL
LQGXVWU\ 1LYD %XSD V 35HDVVXUH” DQG 35HDVVXUH " SURGXFWYV
unigue industnfirst features like2 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/fixed at the ent
age until the time a claim is paid), Booster Benefit (to douidebase sum insured in 2 clafree years), Reassure
Forever (where the base sum insured can be carried forward after renewal and customers are entitled to two tin
sum insured post claim payment without any additional costs), and Extended Family rBigte® the ability to
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Vii.

add up to 19 extended family relations to the coverage plan). The "ReAssure Benefit" feature is the first of its kin
LQ ,QGLD LQ WHUPV RI RITHULQJ XQOLPLWHG UHLQVWDWHPHQ\We UHIL
product aims to target Millennials (2B years old) & Generation Z (18 years old) and contains several industry

first features such as dfacle (coverage of expenses around maternity, IVF, adoption, surrogacy, etc., with
unutilized surrinsured caiied forward up to 10X), Casbag (accumulated cash back on every claim free year) and
Future Ready (guaranteed issuance & continuity of policy for future spouse), and their Senior First product contair
industryfirst features such as 2 Hours Hospitaliaat{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 R1 ODUFKT
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 10,0004
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 with an insurance company and provide cashless treatments to
policyholder, (2) Sorted by FY23t of network hospitals (3) NANot available

Source(s): IRDAI Annual Reports 2023 & 202122, Company disclosures wherever applicable and company websites otherwise, Redseer
analysis

SAHIs fare better than private and public insurers in paid claimghin 3 months

Niva Bupa and Care Health have paid 100.00% of the accepted claims in FY24 within 3 months. Private and pub
insurers have paid out equal to or less than 99.16% of the accepted claims within 3 months.

And Niva Bupa also has the highest gmitage of prauthorized claims processed within 1 hour amongst all
SAHIs. Niva Bupa was the first insurer in the industry to launch a national campaign on 30 minutes cashless clai
processing and have continued to build capabilities that allow it tegsataims ifhouse and digitally.

Exhibit 47a

FODLPV SDLG LQ £Of t&® Qaithk paid
%, FY23, FY24

Insurance Players % claims paid in <3 Months (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 fioinkeedhce (2) %
Claims paid is calculated based on total claims pait}; (2) Sorted by FY24
Source(s): Company disclosures, Redseer analysis

Based on our assessment of claim settlement ratio, which represents the percentage of claims settled by the ins
out of the total claims received, Niva Bupa has delivered strong customer service nmeti@isng with a ratio of
91.93% and 90.53% for Fiscal 2024 and Fiscal 2023 respectively. In addition, 81.50%aotimezed cashless
claims were approved in less than 30 minutes in Fiscal Z084.indicates reliability and efficiency of the insurer

ard instills trust and confidence among policyholders.

Exhibit 47b
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viii.

Claim settlement ratio +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%
Aditya Birla 93.73% 95.95% 95.61%
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%
StarHealth 82.33% 80.07% 86.49%
1RWH V &ODLP VHWWOHPHQW UDWLR LV FDOFXODWHG XVLQJ IRURK®REppEcOBLP VF

Claims outstanding at the beginning of the peri@d DLPV RXWVWDQGLQJ DW WKH HQG RI WKH SHULRG ~

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 premiums of e@ @osapamy 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 claims
ratio VXJIJHVWYV WKDW D ODUJHU SRUWLRQ RI SUHPLXPV LV EHLQJ SD
profitability.

The health claims ratio for Niva Bupa was 64.00%, 54.60% and 59.43% in FY22, FY23 and FY24 respectively il
the health insurance maatk This is the lowest across all SAHIs as well as private and public insurers in FY22,
FY23 and FY24.

Niva Bupa uses machine learning based algorithms and logistics regression models to identify fraudulent clairr
and this has helped them drive highercass on fraud detection, and reduce investigation referrals, thereby
minimizing impact on the customer experience. Its-bsed predictive model is deployed in the claims process to
score and identify claims with a high likelihood of fraud and abuse. Slagins are automatically pushed to a
separate processing queue for higher scrutiny including field investigations, thus enabling early intervention ar
fraud avoidance. These capabilities have collectively helped it achieve a health claims ratio of 88d43%60%

for Fiscals 2024 and 2023.

Exhibit 48
Claims Ratio tHealth
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 Assurance| 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 compé&niles2personal

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%.
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Exhibit 49

Claims Ratio +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 Erg
at 22.17%. In FY2, Niva Bupa recorded the lowest health combined ratio of 109.20% across all SAHI, private, and
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 in lyetrs.

During FY22, insurers faced elevated health Combined ratios due to the impact of @QV4#nd despite that,

Niva Bupa was able to maintain the lowest combined ratio for the health segment. Niva Bupa demonstrated one
highest improvements in expamnratio 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 improvisrmerxpense 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 peers and increase in expense ratio by 0.19% of public peers.

Exhibit 50
Expense and Cnbined Ratios +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%4 95.64%  96.99% -21.06%
Niva Bupa 45.20%]_43.00%9__ 39.93% -5.28%|  100.20%4  97.60% _ 99.36% -9.85%
BajajAllianz 25.81% 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%
ICICI Lombard | 28.28% 24.63% _ 24.95% -3.33%| _ 129.90%4 107.69%  107.73% -22.17%
ManipalCigna | 53.31% 50.33% _ 46.41% -6.90%|  130.39% 115.91%  110.82% -19.57%
Aditya Birla 56.27% 44.79%  40.59% -15.68%]  134.62% 116.08% 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% ~ 152.59%4 143.51% 118.55% -34.04%
Insurance
The NewIndia | g 5g0q 183404  19.57% 0.89%  142.73% 122.01% 126.25% -16.49%
Assurance

Note(s): (1) Expense Ratio= Expensévainagement/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;{¢)FY24
(lowest to highe3t+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 RatiostOverall 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% 103.319%9 92.27% 94.86% -8.45%
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Expense Ratio Combined Ratio
FY22 FY23 FY24 Improvement FY22 FY23 FY24 Improvement
(FY22-24) (FY22-24)

Star Health 30.81% 30.33% 30.20% -0.61% 117.879 95.33%  96.67% 21.21%
Niva Bupa 45200 43.07%  39.74% -5.55% 107.419% 97.13%  98.76% -8.64%
BajajAllianz 26.67% 27.58%| 26.06% -0.61% 99.64% 100.50%  99.85%] 0.22%
:_%'%ar g 33.76% 32.09% 32.52% -1.24% 108.8294 104.45%4  103.30% -5.52%
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% 126.3294 109.63%  109.99% -16.34%)
ManipalCigna | 53.35% 50.48%  46.62% -6.74% 129529 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 New India | 57 1904 215708 235194 2.32% 120.669%4 117.15%4 120.87% 0.21%
Assurance
mzﬂ?;‘:ée 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 + Expense aetéd (3) S
FY24 (lowest to highest)Combined ratio
Source(s): Company public disclosures, Redaeatysis

Underwriting balance ratio for majority insurers is negative

Ni va Bupabds under w.00% imkgy24bisabdeldnd Star Healtht aindb Care Health. A positive
underwriting balance rati o i ndioesdremofitable,arteanihghtieat then s
premiums 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 premiuidet incurred claims Net commissioii Operating expenseis Premium
deficiency)/Net earned premium, (2) Underwriting balance ratio for health insurance of all companies excludes personairsaidece and
overseas medical insurance; (3) Sorted by FY24

Source(s): Company public 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 direct investment (FDI) is desigmattract international capital and
expertise into the Indian insurance market. As a result of this policy, marifeorsurers and SAHIs have entered

into partnerships with foreign entities. These collaborations are mutually beneficial as foreigmsplaring 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, which can improve
quality and efftiency of services offered by Indian insurers.

Niva Bupa with Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited as promoters of Niv
Bupa, is the only health insurance company in India majority controlled by a foreign global heatjhmap.
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 better healthcare for tl
benefit of curent and future customers. Bupa offers health insurance, healthcare provision and aged services. It h
businesses around the world but, principally, in the UK, Australia, Spain, Chile, Poland, New Zealand, Hong Kon
SAR, Turkiye, Brazil, Mexico, Indiaht US, Middle East and Ireland. Bupa also has an associate business in Saud
Arabia.

Bupabs health insurance business accounts for a ma
insurance presence in the UK, Australia, Spain, Chile, Hmg SAR, Turkiye, Mexico, India and Brazil, and via

Customer counting methodologies may vary between Bupa business units
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associate business in Saudi Arabia and offers international private medical insurance to customers across the wit
through Bupa Global.

Furthermore, Niva Bupa is also backed by Fettle Tone LLP, aty eotitrolled by True North Fund 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%. Allianz Group is oheloE  wor | dés | eadi
asset managers serving over 125 million private and corporate customers in nearly 70 countries.

Tata AIG: It is a partnership between Tata Sons in India and American International Group (AIG) MEA
Investments and Servicesl. C. The former holds a share of 74% in Tata AIG while the latter holds the
remaining 26%. AlG is a leading global insurance organization with a wide range of risk solutions acros:t
Group and Retail businesses.

ManipalCigna: It is a joint venture between Nzal Education and & Medical Group (MEMG) and Cigna
Corporation with the former holding 51% 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 fc
medial and accident, dental, disability, life, etc.
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Xi.

The implementation of a new accounting standard will improve comparability and transparency between

insurers

IRDAI is working towards the adoption of new accounting standard, based on the princifH&Sof7, ensuring

alignment of financial statements for Indian insurers with global companies and their standards which has be
notified to come into effect in April, 2025. New accounting standard implementation not only impacts the

measurement of lialiies but also impacts the way liabilities are accounted for. These standards aim to improve
transparency and understanding of insurers financial position, risk exposure, and profitability. It is also expected
enhance comparability between insurersyalf as increase the transparency around the drivers of performance and

source of earnings.

Many private and public insurers, and among the SAHIs, only Star Health Insurance, follow the 1/365 day metho
of accounting UPR, where the UPR is determined @nlthsis of the number of days from the expiry of the
financial year to the expiry date of the policy which assumes a uniform exposure of risk over the life of a contrac
as compared to the 50% UPR method, which assumes that all risks are written urtiioonnghout the year and

the policy tenure is of one year with the UPR set as 50% of the GWP written in the last 12 months.

Annexure

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

:_%Irgl)ard 387.86) 431.80 489.07 12.29% 12.71 17.29 19.19 -5.30 0.10 -9.60
Bajaj Allianz 242.28 270.02 301.68 11.59% 13.39 13.48 15.50 0.30 -1.80] -2.20
The New
India 705,59 735.11 813.11 7.35% 1.64 10.55 11.29] -61.50, -53.80, -71.90
Assurance
Star Health 113.73 133.920 154.9] 16.71% -10.41 6.19 8.45| -20.60 2.00 0.90
Tata AIG 183.28 234.93 311.54 30.38% 4.54 5.53 6.85 -7.50] -12.60] -11.40
HDFC Ergo 183.97] 222.44 257.62 18.34% 5.00 6.53 4.38 -5.70 -4.60] -13.70
Care Health 35.66 50.76) 66.33 36.38% 0.12 2.46 3.05 -1.70 0.50 0.10
Niva Bupa 24.01 33.66) 54.58 50.77% -1.97 0.12 0.82 -3.10 -5.10 -4.10
ManipalCigna 10.06 14.27 16.96 29.85%) -2.56 -2.01 -1.32 -3.00 -2.60] -2.30
Aditya Birla 15.26 29.54 33.07| 47.23% -3.11 -2.19 -1.83 -4.00 -3.60] -4.00
National 334.12 31649 348.77  2.17% -16.75 -38.65  -1.87| -41.30| -44.20, -37.30
Insurance
Note(s): (1) AUM: Assets under Management has been sourced frdhnf8NLA |l nvest ment Asset so, PAT:

NL-2, Underwriting profit has been sourced from Financial Highlights, General Insurance Council, (2) AUM, PAT and litimteRvofit is
calculated at the overall company level and is not available for health business in particular; (3) Sorted ByFAR24
Source(s): Company public disclosures

Net Retention Ratiol Health

FY22-24, Q1 FY25

FY22 FY23 FY24 Q1 FY25
HDFC Ergo 66.16% 67.88% 183.90% 63.40%
ManipalCigna 94.80% 95.90% 96.00% 96.00%
The New India Assurance 90.51% 88.90% 93.48% NA
Star Health 94.69% 95.42% 92.44% 91.40%
National Insurance 88.66% 83.38% 91.51% 94.26%
Tata AIG 87.00% 87.00% 87.00% 81.00%
Care Health 76.00% 87.00% 86.00% 86.00%
ICICI Lombard 85.00%) 84.00%) 84.00% 82.00%
Niva Bupa 77.00%) 78.00%) 79.00% 79.00%
Aditya Birla 77.00% 82.00% 78.00% 76.00%
Bajaj Allianz 64.10% 72.90% 46.70% 70.30%

Note(s): (1) Net retention ratio isaptured from public disclosures of the respective companie2QNL(2) Net retention ratio for health

insurance of all companies excludes personal accident insurance and overseas medical insurance (3) Sorted by FY24o{4)vsifable
Source(s): Cmpany public disclosures
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iii. Premium Per Agent

I 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 peaigent calculated as GDPI sourced 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 dissures

Vi.

Vil.

Solvency Ratio

FY22-24, Q1 FY25

FY22 FY23 FY24 Q1 FY25
BajajAllianz 3.44 3.91 3.49 3.11
ICICI Lombard 2.46 2.51 2.62 2.56
Niva Bupa 1.72 1.67 2.55 2.39
Star Health 1.67 2.14 2.21 2.29
Tata AIG 1.97 1.94 2.09 2.21
The New India Assurance 1.66 1.87 1.81 1.83
Care Health 1.85 1.82 1.74 1.64
HDFC Ergo 1.64 1.81 1.68 1.57
Aditya Birla 1.77 2.63 1.67 1.72
ManipalCigna 1.68 1.56 1.66 1.74
National Insurance 0.63 -0.29 -0.45 -0.46

Note(s): (1) Solvency ratio alculated as Available solvency margin to required solvency margin ratio; (2) Solvency ratio is calculated at an

overall company level and not available for health in particular; (3) Sorted by FY24

Source(s): Company public disclosures

AverageTicket Size (ATS)i Individual Agents

INR, FY22-24, Q1 FY25

SAHI FY22 FY23 FY24 Q1 FY25
Manipal Cigna 17217.60 21191.00 25768.18 28945.02
Niva Bupa 20645.86 22895.43 25028.35 25058.33
Aditya Birla 15079.44 16703.66 21106.77 24098.80
Care Health 16611.63 17683.66 19812.80 23828.71
Star Health 14087.36 15095.24 16973.22 17228.58

Note(s): (1) ATS is calculated as the premium divided by the number of policies sourced by the Individual Agents cl@imahe{@lise ATS
is only available folSAHI players (3) ATS includes personal accident insurance and overseas medical insurance; (4) Sorted by FY24
Source(s): Company public disclosures, Redseer analysis

Average Ticket Size (ATS) per Policy

INR, FY22-24, Q1 FY25

SAHI FY22 FY23 FY24 Q1FY25
Aditya Birla 28,660.23 43,564.84 53,656.63 60,004.73
Manipal Cigna 29,620.53 38,936.471 46,930.3¢ 52,858.57
Niva Bupa 22,186.44 26,083.9( 28,797.45 30,419.15
Care Health 21,758.44 21,645.23 24,899.09 33,226.71
Star Health 15,136.04 15,725.19 18,207.06 19,025.95

Note(s): (1) ATS is calculated as the premium divided by the number of policies; (2) ATS includes personal accidentansucaecseas

medical insurance; (3) Sorted by FY24

Source(s): Company publéisclosures, Redseer analysis

Gross Yield %

FY22-24
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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 AlG 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%

Note(s): (1) Gross yield is calculated as tatalestment income divided by daily simple average of investments; (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:

CY

CY refers to a calendar year ended December 31.
CAGR

Compounded Annual Growth Rate.

City Classification

o] Metros: Cities with a population exceeding 5 million (50 lakhs).
0 Tier | Cities: Cities with a population between 1 million (10 lakhs) and 5 millionlgkBs).
0 Tier 1l Cities : Cities with a population between 1 million (10 lakhs) and 2 million (20 lakhs).
o] Tier 11+ Cities : Cities with a population below 1 million (10 lakhs).
Claims Ratio

Claims Ratio is calculated as claims incurred (net) divided byiprasearned (net).
Combined Ratio

Sum of Claims Ratio and Expense Ratio. The Claims Ratio, Expense Ratio and Combined Ratio are the matric
used to measure the profitability of an insurance company.

Common Service Centres (CSC)

Physicalf aci | i ti es for d e3eiviges toiruray ands emater locatiena witee availability of
computers and Internet was negligible. It is aimed at increasing insurance penetration in villages.

Current Health Expenditure

Current Health Expenditureonstitutes only recurrent expenditures for healthcare purposes net all capital
expenditures (as defined by the Ministry of Health & Family Welfare, GOI)

DALY i Disability Adjusted Life Years

DALYs measure the total burden of disedskoth from years ofifle lost due to premature death and years lived
with a disability. One DALY equals one lost year of healthy life

Digital Public Infrastructure (DPI)
Open technology blocks or platforms such as digital identification (Aadhaar), payment infrastructured@tiPl),
exchange (EKYC), etc. They form digital networks that enable digital transformation and enhance accessibility of
all goods and services.

E-KYC

E-KYC refers to Electronic Knoviyour-Client
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X

Estimated (E)

Wherever the data for given timelineseistimated (and not actual) the timelines in the chart has been denoted as
xXE (where xx stands for the year in question). E.g.: FY23E stands for estimated values of financial year 2023.

Expense Ratio

Expense Ratio is calculated as the sum of operatingnegperelated to insurance business and commission (net)
divided by Net Premium.

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 finantigear ended March 31.
Gross Direct Premium or GDPI

Gross Direct Premium Income or GDPI refers to actual premium collected from selling insurance policies.
Gross Written Premium

Gross Written Premium is sum of gross direct premium income and premitgimeuarance accepted.
Group Health Insurance

Group health insurance entails health insurance coverage to a group of individuals, typically employees of
company

High-income Households

High-income households refer to households with a combined annual éngmater than INR 1.1 Mn or USD
13,250.

Insurance density

It is the ratio 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 curresispiof the country.
Insurtech

It is a combination of insurance and technology solutions for enrolment, insurance claims processing, underwritin
policy administration, data insights, fraud detection and more.

Lower middle-class Households

Lower middleclass households refer to households with a combined annual household income betweefDIBIR 0.3
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 insurance company and provide cashless treatments to the policyholder
Physical Assets

Physical assets include gold, cash, and property
POSP

Point of Sale persons are individuals who can goéind market certain prgnderwritten insurance products as
approved by IRDAI. They need not be extensively trained or insulamoeledgeable like agents or brokers but
can qualify to be agents of a few prederwritten products by giving an examinatiorhbuse by the intermediary
or the insurer.

Projected (P)

Wherever the data for given timelines is projected (and not actual) the timelines in the chart has been denoted
xxP (where xx stands for the year in question). E.g.: FY28P stands for projelctesl effinancial year 2028.

Renewal Rate
Renewal rate is the percentage of insurance customers who renew their health insurance policy in a subsequent y

It is calculated based on renewal premiums paid in the current year to total premium paid/éarlast
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Retail Health Insurance
Retail health insurance entails health 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 i
computed as Net Premium divided by GWP.

Solvency Margin Requirement

It is an excess of value of assets over the amount of liabilities of, not less than 50% of the amount of minimul
capital as prescribed therein, with the level of minimum capital curreetiyat INR 1,000 million. Further, the
control level of solvency is specified by 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 Insurance38ctatbwith

the IRDAI (Assets, Liabilities, and Solvency Margin of General Insurance business) Regulations, 2016

Underwriting Balance Ratio

Underwriting balance ratio is a measure that shows the percentage of premiums spent on underwriting expenses
is calculated as (Net earned premiet incurred claimd$Net commissiorOperating Expenselremium
Deficiency)/Net earned premium

Upper Middle-class Households

Upper middleclass households refer to households with a combined annual household income bé¢Rvedhto
1.1 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 phatsfg the following criterid i)
minimum population of 5,000 persons, ii) 75% and above of the male main working population being engaged i
non-agricultural pursuits and, iii) density of population of at least 400 persons per sq. km

USD

United State®ollar, the currency used in the industry overview section for depicting various market sizes at the
exchange rate of 1 USD = 83. Although the currenc
Report, RedSeer has maintained a standardipeaot keeping the said currency rate to keep consistency across
their historic data.
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OUR BUSINESS

Unl ess otherwise stated, references in this section t
information) are to our Company. Td®@in a complete understanding of our Company and business, prospective investors
shoul d read t his section al ong wi t h ARI sk Factorso,
AManagement 6s Discussion and Amdlgsios @ el wiR B7daEd3830 Go p
respectively as well as financial and other information containadi;mProspectusis a whole. Additionally, please refer to
ADefinitions and A foridefiritionsaftcertaimterms uged in thissgation.

Unless otherwise indicated or the context requires otherwise, the financial information included hetieintfoge months
ended June 30, 2024 and June 30, 2023, Eisdals 202, 2023 and 202, is based on our Restat&limmary Statements
included inthis ProspectusOur fiscal year ends on March 31 of each year, and references to a particular fiscal year are to
the12 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 been commissioned, and paid for, by us exclusively in connection with thpu®fant to an
engagement letter dated February 20, 2024, as no report is publicly available which provides a comprehensive indust
anal ysi s, particularly for our Companyés products tand
was madevailable on the website of our Companyhttps://transactions.nivabupa.com/pages/investdations.aspXrom

the date othis Prospectusintil the Bid/Offer Closing Date. Unless otherwise indicated, all financial, operational, industry
and oter related information derived from the Redseer Report and included herein with respect to any particular year
refers to such informati on fidnternal Rigk Facters d8;his ProspeetasontainsS e e
information froman ndustry report which we have c¢ommblsReferentesdo an
segments in Al ndusl42and informationwdeérieed sromdhHRedseeRgpert are in accordance with the
presentation, analysis and categorization in RedseeReport. The segment reporting in the Restated Summary Statements
is based on the criteria set out in Master Circular on Preparation of Financial Staten@etgeral Insurance Business
dated October5, 2012. Our Company does not prepare its financial statements based on the segments outlined in tt
Al ndustry Ov eld2vAdditionally, pursugmtaoglRDAI circular IRDA/F&A/CIR/CPM/056/03/2016 dated April

04, 2.6, IRDAI has allowed to compute unearned premium reserve either at 50% of Net Written Premium of precedir
twelve months or at 1/385me t h o d . S e e 1 finkRina Risk Faatarit 19.r\We operate in a highly competitive,
evolving and rapidly changingndustry and if we cannot effectively respond to increasing competition, our results of
operation and market share could be materially and adversely affected. Additionally, our financial performance may not k
comparable with some of our competitors dodifferences in accounting policies which are permissible under applicable

| aws and regulations. o And fAManagementds Discussidn ar
Revenué Net Wr i tten PrMd2anmd388maspedively pages

We have included certain ndBAAP financial measures and other performance indicators relating to our financial
performance and business tinis Prospectuseach of which are supplemental measures of our performance and liquidity
and are not required bygr presented in accordance with Ind AS, Indian GAAP, IFRS or U.S. GAAP. Such measures an(
indicators are not defined under Ind AS, IFRS or U.S. GAAP, and therefore, should not be viewed as substitutes
performance, liquidity or profitability measuresder Ind AS, IFRS or U.S. GAAP. In additisome of thesmeasures and
indicators are not standardized terms, and a direct comparison of these measures and indicators between companies I
not be possible. Other companies may calculate these measureslaradors differently from us, limiting their usefulness

as a comparative measure. Although such measures and indicators are not a measure of performance calculated

accordance with applicable accounti ng theyaeudeduttaan jnvestarin C
evaluating us as they are widely used meFargisks relatingttoonore v a |
GAAP measur es, islreenal RiskiFacthri 2B6.aMe have psesented certain supplemenfatmation of our

performance and | iquidity which is not psepared under

Some of the information set out in this section, especially information with respect to our business plans and strategit
contain forwmardl ooki ng st atements that involve risks and wuncer
page25fora di scussion of the risks and wuncertainti 26sfora el a
discussion of certain factors that may affect our business, financial condition or results of operations. Our actuahagsults
differ materially fom those expressed in or implied by these forwkoking statements.

Overview

Our purpose is to fAgive every I|Indian the confidence to
our health insurance products and services thatleraistomers to navigate their healthcare journey, by providing them
access to a holistic health ecosystem. According to t|
SAHIbased on overall health GIPFromfFiscal2002 t6 Hisgal 2034, oariovedali GWP |
grew at a CAGR of 41.27% and our GWP from retail health grew at a CAGR of 33.41%. From the three months ended Ju
30, 2023 to the three months ended June 30, 2024, our overall GWP also grew by &td8d4d6 GWP from retail health

grew by 31.99%. Our growth in overall health GDPI from Fiscal 2022 to Fiscal 2024 of 41.37% is one of the highest growtt
among SAHIs, and is almost double of the i ncassdtby31.829 av
from Fiscal 2022 to Fiscal 2024. As per the Redseer Report, we had a market share in the Indian SAHI market of 17.2¢
16.24%, 15.58% and 13.87% for ydardate August 2024 (Fiscal 2025), Fiscals 2024, 2023, and 2022 respectively ased o
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retail heal th GDPI . F o r OthepHRinancial mfbramation aGroissoNritten Rrem@klvBr,GVWR ecen i
page374

Responding to the evolving needs of our customers over 16 years of operations, we have built a track record of prod
innovatbn catering to a range of customer groups. We aim to create a health insurance platform of choice for customers
I ndia. We offer our customers the ability to access a
Bupa He ale applitatiom arld iwebsite, thereby offering them a holistic proposition. This application provides our
customers access a range of healthcare solutions including diagnostics, digital consultation, annual healtbhpsheacokl

health education content.u€tomers can also undertake claims submission, policy servicing and track health parameter
through this application. Through our diverse and evol
website, we aim to provide our customacgess to a range of healthcare and disease management solutions.

Our Promoters Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited, are members of the Buy
Group. Through our association with the Bupa Group, we have accessnteritstional healthcare insurance experience.
Established in 1947, the Bupa Group is an international healthcare organization serving over 50 million customer
worldwide, as at December 31, 2023, as per the Redseer Report. According to the RedsgeaniReporshareholders, it
reinvests profits into providing more and better healthcare for the benefit of current and future customers. According to t
Redseer Report, Bupa offers health insurance, healthcare provision and aged services, and iebsasbarsiond the world

but, principally, in the UK, Australia, Spain, Chile, Poland, New Zealand, Hong Kong SAR, Turkiye, Brazil, Mexico, India,
the US, Middle East and Ireland. According to the Redseer Report, Bupa also has an associate busineggabiSaadi

per the Redseer Report, with Bupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited as our Promo
we are the only health insurance company in India majority contrbllgd a f or ei gn gl obati Ouneal
Compeitive Strength® Bupaparentage and brand associated with health insurance and healthcaneagel 99

We had 14.99 million active lives insured as of June 30, 20&4are strategically focused on the retail heaitirketand
our GWP from our retail health products we&65% and 68.4% of our overall GWP fothe three months ended June 30,
2024 andFiscal 2024 respectivelyF o r mor e i nf or maQtheroRnanaah InfaVekoni GsosseWritien
Premium or GWB o0 n 3PpiaAgoerding to the Redseer Repoir, India, health insurance providers can be broadly
categorized into three main types and as of August 31, 2024 there are four-i&ddghized public insursrexcluding
specialized insurers, 21 private insurers, and 7 IRE&bgnized SAHIs. e retail healtiinsurancesegment is the most
promising segment in the health insurance industry in lagiaf March 31, 2024jue tohigher average premium per life,
higher renewal ratesnd lowerCombined Ratisas compared to group health insurance, according to the Redseer. Report

The following table sets forth the number of our active lives insured at the end of the Fiscal and GWP of our lines «
businesdor the peiods and years indicated:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Active Lives GWP®@ Active Lives GWP® Active Lives GWP®@ Active Lives GWP®@ Active Lives GWP®
Insured at the Insured at the Insured at the Insured at the Insured at the
end of the end of the end of the Fiscal end of the Fisca| end of the
Period @ Period® @ @ Fiscal®
# % of | 7 million | % of # % of |~ million | % of # % of | 7 million | % of # % of | ™ million | % of # % of |~ million | % of
million | total total | million | total total | million | total total | million | total total |millio| total total
n
Health (A) 14.26 95.08 14,303.84 97.69 9.21] 95.80110,975.64 98.08 13.98 94.96 54,944.24 97.9§ 9.49 95.96 39,873.5{ 97.90 6.78 93.08 27,490.39 97.83
Retail 5.61] 37.43 9,905.74 67.65 4.71] 48.96) 7,504.71 67.06 499 33.88 38,397.34 68.47 4.06) 41.06 29,697.40 7291 3.09 42.37] 21,573.4(Q 76.77
Group 8.64 57.64 4,398.1( 30.04 4.50] 46.84 3,470.84 31.02 8.99] 61.08 16,546.99 29.51] 543 5490 10,176.14 2498 3.70 50.71 5,916.99 21.0§
Personal 0.53] 3.54 271.8Q 1.86| 0.39 4.03 179.02 1.60 0.50| 3.42] 926.7q 1.65 0.38] 3.81 800.41 1.97| 0.50 6.90| 607.57 2.16|
Accident (B)
Travel (C)) 0.21f 1.38 66.12 0.45| 0.02 0.17] 35.79 0.32] 0.24] 1.62| 204.7Q 0.37] 0.02] 0.24] 56.31) 0.14] 0.00 0.01 1.79 0.01
Total GWP| 14.99 100.00 14,641.7¢ 100.0( 9.61 100.0011,190.4 100.0q 14.73 100.00 56,075.74 100.0d 9.89| 100.0q 40,730.3] 100.0q 7.29| 100.0Q 28,099.71100.0Q
(D =A+B+C)
Note:

(1) Active lives insured at the end of each period/ Fiscal refetst& number of individuals who are covered under our policies as at the relevant period/ Fiscal.
(20 For more information on GWPiGrsceses fAVrtihtetre rFi lraenmdiidarh drn f@WRMa tdmnpage

Our approach towards customer portfolio management is based onlmuse developed recommendation engine, which
determines LTV and leverages damnalytics based on several variables to assess and predict risks. LTV represents th
estimated value that we expect to derive from a customer throughout their relationship with us. To measure LTV, tl
relevant risk variables that are considered includextakise loss ratio, medical inflation, future premium change, cost of
acquisition, expenses, investment income, required return on capital, distribution channel and geography. This exercise
performed across various customer variables such as the euspoofile, claims experience, cost of acquisition and
location. A fivepoint scale is used to categorize these combinations into a range, starting from significant (which contribut
positively) to negative LTV. This fivgoint grid enables us to determittee appropriate incentives, rewards and product
recommendations based on the LTV profile of a customer.-High products are promoted by mapping the products to the

Pursuant to the IRDAI Approval, 1@assification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registration and
Transfer Regulations shall be effective from the date on which its shareholding in our Company is belowtt#s%amfup equity share capital
pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuantP@ tBemmitteaesolution dated October

23, 2024 and in terms of the IRDAI Approval, Fettle Tone LLP has beetodesd as a promoter of our Company in this Prospectus only for the
interim period until the transf eAllotmnehtD&epyi.t YAcStoarde :nghy , Fétrtolme t h@n e
will not be classified as a promoterair Company under the IRDARegistration and Transfer Regulations as well as the SEBI ICDR Regulations. If
Fettle Toneds sharehol di n g-upckhae sapitalpaur Conaphnly shalledt pracee@ withotheoGffer anal Fettlp Bonedshall
not be reclassified as an investor

Customer counting methodologies may vary betwgpabusiness units.
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appropriate customer groups, with the aim of making the product portfolio sustainftigdang run. This fivepoint grid is
reviewed annually and fireined based on our present data and experience. We rely on this LTV approach to optimize ou
productto-customer group mapping across our distribution channels. We are able to strategiallyhe distribution of

our products through selected distribution channels to target specific customer groups. We have relied on this strate
approach of selling highTV products to highLTV customers through targeted distribution channels to incithasaverage

ticket size of our policies. According to the Redseer Report, the average ticket size per policy sold through our agen
channel (individual agents) is the highest among SsAHI
at 25, 028. 35 p e r signifyihgiaoc enhahced abilkyi o6otiraagiencg €ha@ndel to capture the mass affluent
customer segment.

We sell our products directly to customers through our direct sales channel, which accounted for 13.610% %ndf 1ir
business by GWP for the three months ended June 30, 2024 and Fiscal 2024, respectively, and comprise sales made b

sales team and online sales through our website and 0
Report, ou overall direct sales channel was the highest among SAHIs in terms of total health GDPI contribution in Fisce
2024, highlighting the strength of our-lnouse sales capabilities through ou

application and sales team.rdlagh our directo-customer online sales channel, policy sales are carried out on our website
and ANiva Bupa Healtho¢ mobile application, <ausepgeveldpedd ©
technology stack that employs machinermégg-based scoring to provide product recommendations to ousaéds team.

We also rely on intermediated distribution channels comprising individual agents, corporate agents (banks and othel
brokers, insurance marketing firms, POSPs and web aggregatdistribute our products. As part of our intermediated
distribution strategy, we seek to have a diversified sourcing mix of distribution channels, evidenced by the fact #jiat no sin
distributor contributed more than 15% to our overall GWP, actasghtree months ended June 30, 2024 and June 30, 2023,
and the last three Fiscals. According to the Redseer Report, we have a diversified channel mix with corporate agents (be
and others), individual agents and broker channels contributing 27.25%%3ar@l’27.04% respectively of our business by
GDPI for Fiscal 2024 respectively, as compared to over 50% contribution of the individual agents channel to overall GDI
of SAHIs in Fiscal 2024. Through the combination of our direct and intermediated distrilaitannels, we have a
diversified presence across India, dadthe three months ended June 30, 2024 and Fiscals 2024, 2023 anaved2e
generated GWP in every state and union territory in India, with no single state or union territory accoumtiogefthan

20% of our GWPFor mor e i nf or m®&thdr Bimancial inforé&tbri, GrasseEritteh Premium or GVWP o n
page374. The following table shows the distribution mix of our GWP and as a percentage of total GWP for the periods an
years indicated:

GWP® by Distribution Channels
Three Months ended June 30, Fiscal Year ended March 31,

CAGR
from
2024 2023 2024 2023 2022 Fiscal
2022 to
2024
(Cin (% of Cin (% of (Cin (% of (Cin (% of Cin (% of (%)

millions) total millions) total millions) total millions) total millions) total

GWP) GWP) GWP) GWP) GWP)

Direct Sales 1,992.25| 13.61%| 1,699.82| 15.19%| 7,329.77| 13.07%| 6,388.06| 15.68% | 5,276.79| 18.78% 17.86%
Officers / | 1,963.08| 13.41%| 1,679.25| 15.01%| 7,239.35| 12.91%| 6,336.65| 15.56% | 5,112.17| 18.19% 19.00%
Employe
es
Online 29.17 0.20% 20.56 0.18% 90.41 0.16% 51.41 0.13% 164.62 0.59% | (25.89)%
(through
Company
website)

Individual 4,349.61| 29.71%| 3,390.97| 30.30%| 17,985.1| 32.07%| 14,670.4| 36.02%| 10,478.63| 37.29%| 31.01%

Agents 6 6

Corporate 4,100.29| 28.00% | 2,919.49 26.09% | 15,281.0| 27.25%| 10,528.6| 25.85%| 7,704.04 27.42% 40.84%

Agents 0 5
Banks 2,679.55| 18.30%| 1,900.11| 16.98% | 10,987.5| 19.59% | 7,146.95| 17.55% | 5,224.27| 18.59% | 45.02%

7
Other$ 1,420.73 9.70% | 1,019.37 9.11% | 4,293.43 7.66% | 3,381.70 8.30% | 2,479.76 8.82% 31.58%
Brokers 4,127.92| 28.19%| 3,128.74 27.96% | 15,164.9| 27.04%| 8,865.71 21.77% | 3,754.07 13.36% | 100.99%
4

Insurance 35.62 0.24% 21.28 0.19% 137.63 0.25% 93.66 0.23% 54.76 0.19% 58.53%

Marketing

Firms

Point of Sales 18.03 0.12% 17,51 0.16% 116.39 0.21% 143.09 0.35% 62.69 0.22% 36.26%

Persons

Web 18.04 0.12% 12.63 0.11% 60.86 0.11% 40.68 0.10% 768.73 2.74% | (71.86)%

Aggregators

T 14,641.7| 100.00| 11,190.4| 100.00% | 56,075.7| 100.00% | 40,730.3| 100.00% | 28,099.71| 100.00% | 41.27%

otal GWP

6 % 3 4 1
Notes:

(1) Other corporate agentsomprise any other entities excluding public and private sector banks such as NBFCs, HFCs and MFls.
(2) For more information on GWPi,Grsoeses Otihtetre nFiPiraen®@f4uam olrn fGWPnda toinonp ag e

To support our employees under our direct salssiloution channel and our individual agents under our intermediated
distribution channel, we have established a branch network of 210 physical branches across 22 states and 4 union territc
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in India as of June 30, 2024, where trainings and meetingbeaonducted. To expand our individual agent distribution
presence, we piloted ouragiency distribution model during the COVI® nationwide lockdowns, which has enabled us to
undertake remote onboarding and training of individual agents in a casemffand agile manner. Our individual agency
network has grown at a CAGR of 18.62% to 152,436 agents as of June 30, 2024 from 103,815 agents as of March 31, 2(
According to the Redseer Report, we had the second highest growth in the number of ihdgeédism compared to other
SAHI peers as of December 31, 2023, compared to December 31, 2022. We also distribute our products through 77 corpo
agents as of June 30, 2024, including banks and other corporate agents such as NBFCs. Major bankmtsisstitutas
HDFC Bank Limited and Axis Bank Limited play a pivotal role as corporate agents, as per the Redseer Report. According
the Redseer Report, HDFC Bank Limited, I ndi ads | argest
private sector bank, each based on total assets as of March 31, 2024, have the potential to drive substantial growth for SA
through their extensive networks and customer bases.
largest NBFCas of March 31, 2024, based on total assets, can contribute to this growth by facilitating a wider reach ar
access to new markets through its extensive distribution network and penetrai@nlin markets (which are cities/areas

with population belov2 million).

We adopt-far@ddiogiatpplroach in our business and i mpl ement
journey, including customer onboarding, underwriting, claims and renewals. Our customer onboarding is almost entire
digitized, with 99.94% and 99.95% of all of our new policies procured through our direct sales and intermediated distributic
channels being applied for digitally through our website and mobile applications for the three months ended June 30, 2(
and Fiscal2024, respectively, supported by our automated-laked underwriting decision making, and 96.64% and
95.50% of the number of payments received were made diditalthe three months ended June 30, 2024 and Fiscal 2024,
respectively. We rely on our digl stack, which is a combination of-house tools and also tools-created with our digital
partners, for carrying out underwriting, riblased pricing, which contributes towards improved conversion, claims
management, claims adjudication and t@ak fraud detection using machine learning algorithms. With more than 16 years
of operations as a standalone health insurer in India, we have built data bases which allows us to run data analgtics to d
renewals and implement cressll strategies.

Our tedinology integration across our distributors is enabled by our core API stack, develtymerbénby us, which aims to

facilitate a seamless onboarding journey for our dastr
Bupa URNW&apphcation to support our individual ageimstheir sales and marketing processes, including their
origination efforts. o0Digital Dukaand also includes f

social media marketingoatent for products and other functions aimed at generating leads, to drive agent productivity,
loyalty and engagement.

According to the Redseer Report, we have delivered strong customer service metrics on claims with a 91.93% clai
settlement ratidor Fiscal 2024. In addition, 88.41% and 81.50% of-qu¢horized cashless claims were approved in less
than 30 minutes in the three months ended June 30, 2024 and Fiscal 2024, respectively, and as per the Redseer Repo
have the highest percentage me-authorized 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 as of March 31, 2022, and according to tt
Redseer Report, we have one of the largest networks oftddegproviding cashless treatment as of March 31, 2024. We
have 10,426 Network Hospitals as of June 30, 2024. Since 2023, we strengthened our relationships with Network Hospit
and entered into special arrangements with PPN Hospitals. Out of the@26 Metwork Hospitals as of June 30, 2024,

329 were PPN Hospitals, which provide benefits to customers such as free ambulance services, designated relation:
manager in the facility, discount on pharmacy, diagnostics and consultations even aftegeistia arrangements with
Network Hospitals seek to increase customer satisfaction levels by providing them with a cashless claims settlement proc
while also providing us more favorablfiscount packages to improve control on the costlafms. Through these
arrangements, Network Hospitals gain access to our customer base, and we also provide these Network Hospitals with ac
to customer feedback through reviews provided by our
appication. The combination of our health insurance products, access to our health ecosystem and extensive custol
service, coupled with our multhannel distribution capabilities, all underpinned by our Liased approach, enables us to
drive customer retdion and attract new customers for our business.

We have demonstrated a track record of growth as detailed below. For Fiscals 2024, 2023 and 2022, our GWP v
56,075.74 million, 40, 730.31 million an of41.2/%, afdof@ thg 1
three months ended June 30, 2024 and June 30, 2023,
respectively, representing an increase of 30.84%. For the three months ended June 30, 2024 and June 30, 2023, and F
2024, 2023 and 2022, we have delivered a Combined Ratio of 106.08%, 108.19%, 98.79%, 97.25% and 107.52

respectively. Combined RatioisanGPAAP measur e. For det @thel Bnangia Inforeatiann coinl i
page374. For more information o WP ,  Gtleee Finéncial Informatiori Gross Written Premium or GVP on p a ¢
374

The following table sets forth certain metrics as of and for the periods and years indicated:

Particulars Units As of/for Three Months Ended As of/ for Fiscal YearEnded March 31,
June 30,
2024 | 2023 2024 | 2023 | 2022

Financial Metrics

GWPYD | ( i 14,641.76] 11,190.43] 56,075.74] 40,730.31] 28,099.71
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Particulars Units As of/for Three Months Ended As of/ for Fiscal YearEnded March 31,
June 30,
2024 2023 2024 2023 2022

millions)

Premium on reinsurance cedeq ( i 3,125.78 2,339.79 11,866.23 8,899.24 6,523.43
millions)

Net WrittenPremiun® i 11,515.98 8,850.64 44,209.51 31,831.07 21,576.28
millions)

Change in unearned premiu ( i 1,335.77 1,414.86 6,097.02 5,203.56 4,051.19

reserve® millions)

Premiums earned (n&) i 10,180.21 7,435.78 38,112.49 26,627.51 17,525.09
millions)

Claims incurred (net) ( i 6,518.06 4,866.24 22,495.41 14,393.11 10,886.25
millions)

Gross Commission ( i 3,400.00 2,305.39 11,943.86 4,952.67 3,364.96
millions)

Commission ( i 2,280.04 1,478.38 7,481.82 1,908.28 1,204.19
millions)

Commission on reinsurand ( i 1,119.96 827.01 4,462.04 3,044.39 2,160.77

ceded millions)

Operating expenses related i 2,562.47 2,305.04 10,098.17 11,841.18 8,591.74

insurance business millions)

Borrowings ( i 2,500.00 2,500.00 2,500.00 2,500.00 2,500.00
millions)

Reserves and surplus i 12,824.37 4,956.13 12,820.22 3,342.64 1,254.02
millions)

Operating profit/(loss) 1 ( i 232.31 (134.37) 1,880.26 3,509.43 457.43

miscellaneous insurance millions)

Profit/(loss) after tax i (188.21) (721.98) 818.52 125.40 (1,965.25)
millions)

Share capital ( i 17,001.23 15,482.21 16,995.35 15,106.78 14,086.02
millions)

Net current assets i (34,456.38) (25,733.22)| (32,163.89)| (23,436.02) (16,953.42)
millions)

Debit balance in profit and log ( i 9,507.88 10,860.17 9,319.67 10,138.19 10,263.59

account millions)

Sources of funds ( i 32,352.45 23,040.51 32,326.21 20,918.94 17,820.10
millions)

Assets Under Managemént ( i 56,744.43 37,375.54 54,582.31 33,660.95 24,013.15
millions)

Yield on total investmen®® % 7.58 6.92 7.13 6.70 6.60

Solvency Ratig) (times) 2.39 1.74 2.55 1.67 1.72

Retention Rati® % 78.65 79.09 78.84 78.15 76.78

Claims Rati& % 64.03 65.44 59.02 54.05 62.12

Expense Ratié” % 42.05 42.75 39.77 43.20 45.40

Combined Rati$? % 106.08 108.19 98.79 97.25 107.52

Expense of Management as % 40.72 41.20 39.31 41.23 42.55

of GWP12)

Net Worth13) ( i 20,317.72 9,578.17 20,495.90 8,311.23 5,076.45
millions)

Return on Net Wort#®” % (0.92) (8.07) 5.68 1.87 (36.25)

Retail Health GWBP>) i 9,905.74 7,504.77 38,397.34 29,697.40 21,573.40
millions)

Operating Metrics

Number of active lives insure( in millions 14.99 9.61 14.73 9.89 7.29

atthe end of the Fiscap

Network Hospitals # 10,426 10,059 10,460 10,005 8,562

% of cashless claims throug % 75.45 68.61 70.01 66.54 62.53

Network Hospitals

Claim Settlement Rati¥y) % 93.21 92.52 91.93 90.53 90.78

Retail Health Market Shaf@ % 9.88 8.91 9.10 8.38 7.02

Retail Health Accretion Marke % 14.98 11.38 12.85 17.31 18.22

Sharé'?)

Average ticket size pe 30,419.06 29,106.19 28,797.48 26,083.91 22,186.45

policy®?

GWP per policy sold by 25,058.36 23,979.19 25,028.29 22,895.36 20,645.93

agent&Y

GWP contribution of new retai % 73.66 71.96 70.72 67.37 63.01

health indemnity policies with

sum insured®o0

Renewal rate forretail health % 90.24 94.86 92.15 89.41 87.97

indemnity policies (by valuéj®
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*Non annualised for the three months ended June 30, 2024 and June 30, 2023

Notes:

(1) Gross Written Premium refers to Gross Direct Pr emi U®moss Writtan Premoiume i n
or GWPO 33h page

(2) Net Written Premium refers to Gross Written Premium after taking into account reinsurancéarettiedelevant period/ fiscal year.

(3) Change in unearned premium reserve refers to closing balance of unearned premium reserve less opening balance of uméameespree.
Change in unearned premium reserve isa-@oA AP measure. For a reconciliatpageB74 see AOt her

(4) Premiums earned (net) refers to Net Written Premium for the relevant period/ fiscal year after adjustment for movensneih preenium reserve
(UPR) in any given accounting period.

(5) Assets Under Management is the sum of investresitarehol@érs and investmentspolicyholders as at the end of the relevant period/ fiscal year.
Assets Under Management is a iIBAAP measure. For a reconciliatios,e e A Ot her Financi 34 I nformationo o

(6) Yield on total investments is calculated as the tataestment income for the relevant period/ fiscal year divided by daily simple average of
investments for the relevant period/ fiscal yeéeld on total investments for three months ended June 30, 2024 and June 30, 2023 are annualized,
and the annualiz#on is done on the basis of number of days in the relevant year over the number of days in the relevant period. These figure
provided solely for illustrative purposes and may not reflect actual results for a full fiscal year. As such, reliancee digtines should be made
cautiously, and they should not be considered as a guarantee of future performance.

(7) Solvency Ratio is a regulatory measure of capital adequacy, calculated by dividing available solvency margin by receri@drsabgin as at the
end of the relevant period/ fiscal year, each as calculated in accordance with the guidelines of the IRDAI. The IRDAldudgesely ratio control
level at 1.50 times.

(8) Retention Ratio is the proportion of amount of premium retained to the amoumnaitipr underwritten for the period/ fiscal year. It is computed as

Net Written Premium divided by GWRetention RatioisaneB AAP measur e. For details on reconcilia
page374

(9) Claims Ratio is calculated as clainmcurred (net) for the relevant period/ fiscal year divided by premiums earned (net) for the relevant period/ fiscal
year.Claims Ratioisanotc AAP measur e. For details on reconcil3rdati on, see fnAOthe

(10) Expense Ratio is calculated as the sum of operating expenses related to insurance business and commission for thead{disaat gear divided
by Net Written Premium for the relevant period/ fiscal yéampense Ratio is a néBAAP measure. Fordeti | s on reconcil i at
Financi al I nf 84mati ond on page

(11) Combined Ratio is calculated as the sum of Claims Ratio and Expense Ratio for the relevant period/ fiscal year. ConahitégirRatRatio and
Expense Ratio are né€BAAP measuressordet ai | s on reconciliation, s8Md fA0ther Financi al

(12) Expense of Management as % of GWP, or the ratio of Expense of Management, is calculated as our Expense of Managemienafdrghaod/
fiscal year, which is the sum of ourespting expenses related to insurance business and gross commission for the relevant period/ fiscal year, dividec
by GWP for the relevant period/ fiscal year. Expense of Management and Expense of Management as #@hGVBEAAP measures. For details

onreconciliation, see AOt he& Financi al Informationdo on page
(13) Net Worth isdefined as share capital plus reserves and surplus less any debit balance in profit and loss account and miscellaneture.eXpend
Worth isa nonGAAP measure. For areconiation,s ee A Ot her Financi 34 | nformationd on page

(14) Return on Net Worth is calculated by dividing profit/(loss) after tax for a period/ fiscal year by average net worth, wehege aet worth is
calculated by dividing sum of closing net worth of theent period/ fiscal yeaand closing net worth of the previous fiscal ybsr2. Return on Net
WorthisanonRGAAP measur e. For details on reconcil3fdati on, see fAOther Fin

(15) Retail Health GWP is calculated as our GWP generéimah our retail health products for the relevant period/ fiscal year.

(16) Active lives insured at the end of the period/ Fiscal refers to total number of individuals who are covered under osiragotitithe end of the
relevant period/ fiscal year.

(17) Claims Settlement Ratio is calculated as total number of claims settled during the relevant period/ fiscal year divided by hetabhataims
outstanding at start of the period plus claims reported during the relevant period/ fiscal year less claims ogtstiaedld of the period.

(18) Retail health market share is calculated as our retail health GDPI for the relevant period/ fiscal year divided by ritka@ B4 for industry for the
relevant period/ fiscal year, as per the Redseer Report.

(19) Retail health accrigon market share is calculated as our incremental retail health GDPI for the relevant period/ fiscal year divided byntadreme
retail health GDPI for industry for the relevant period/ fiscal year, as per the Redseer Report.

(20) Average ticket size per pojids calculated as total gross direct premium for the relevant period/ fiscal year divided by total number of policees for th
relevant period/ fiscal year.

(21) GWP per policy sold by agents is calculated by dividing gross direct premium generated by inpotaies sold through agents for the relevant
period/ fiscal year by the total number of policies sold by agents for the relevant period/ fiscal year.

(22 GWP contribution of new retail heal t h i nd e taihhedltlyindpnnity inewibesiness\GWP lwiths u n
sum insured O 7~ 1 million for the relevant peri od/ thdrelevantgperiodyfisalr di
year.

(23) Renewal rate for retail health indemnity policies (tue) is calculated by dividing premium realized from the policies which are renewed in the
relevant period/ fiscal year by premium which was paid by the policies (in the previous period/ fiscal periods) whichfareehewal in the
relevant periodfiscal 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 and the second fastest growing I84idl 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 hac
market share in the Indian SAHI market of 17.29%, 16.24%, 15.58% and 13.87% fdo-gede August 2024 (Fiscal
2025), Fiscals 2024, 2023, and 2022 based on retail health GDPI. According to the Redseer Report, we have consiste
narrowed the gap in scale from larger competitors, while widening the gap in scale from our smaller competitors in Ind
from Fiscal 20220 Fiscal 2024, in terms of retail health GDPI.

Our focus on higher LTV and the higher margin products in the retail health line of busiseied in a contribution of

73.66% and 70.72% of our nemetail health indemnityolicies with sum insured of owve 1 million for
ended June 30, 2024 and Fiscal 2024, respectivel y. As
28, 797.48 in Fiscal 2024 from 22, 186 . 4 50ninthe threesnmmtis 2 (

ended June 30, 202 line with the growth in the number of active lives insured at the end of the Fiscal by 102.06% to
14.73 million as at March 31, 2024 from 7.29 million as at March 31, 2022 and the growth in the numbeies pold by
53.75% to 1.95 million in Fiscal 2024 from 1.27 million in Fiscal 2022, we have also demonstrated the ability to increase ol
premiums due to our strategy of selling highV products to highL TV customers through targeted distribution chaanel

The number of active lives insured at the end of the period also increased by 55.99% to 14.99 million as at June 30, 2
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from 9.61 million as at June 30, 2023 and the number of policies sold increased by 25.19% to 0.48 million in the thre
months endedune 30, 2024 from 0.38 million in the three months ended June 30, 2023. Our average ticket size for ol
individual agency channel increased at a CAGR of 10.10% from Fiscal 2022 to Fiscal 2024, and increased by 4.50% fr
the three months ended June 3022 to three months ended June 30, 2024. According to the Redseer Report, the averag
ticket size per policy sold through our agency channel
per policy for Fiscal 2023 and the second highesa t 25, 028. 35 p signifyng dnierthgnced ability ¢F i s «
our agency channel to capture the mass affluent customer segment.

Our underwriting and analytics capabilities help us remain prudent on risk selection, price our productk-rased

manner, drive upsell, crosell and customer retention, while seeking to ensure claims are in control. According to the
Redseer Report, health insurance and-liferinsurance players across the industry were impacted by higher claims driven
by the second wave of COVHD9 in Fiscal 2022, which had led to an increased Claims Ratio in that year. Since then, we
have been able to improve our Claims Ratio to 59.02% in Fiscal 2024 and 54.05% in Fiscal 2023, from 62.12% in Fisc
2022, and our Claims Ratalso improved to 64.03% in the three months ended June 30, 2024 from 65.44% in the three

months ended June 30, 2023. Claims Ratio is aG@®nA P measur e. For d e t ®©thdr Financial r e
Informatiod o n 3p4a@ue claims incurred @t ) was 6,518.06 million, 4, 8
14,393.11 million and 10,886.25 million, and our pr
38,112.49 million, 26, 627. 51 eamohthsiemed Juna 3D, 2024 and Jule530, A023, r

and Fiscals 2024, 2023 and 2022, respectively.

Additionally, our diverse distribution channels, including direct sales through our website and otherralaiadl
distributors, have contributed to ogrowth in GWP of a CAGR of 41.27% from Fiscal 2022 to 2024, has improved our
operating leverage and helped lower our Expense of Management as % of GWP to 39.31% in Fiscal 2024 and 41.23%
Fiscal 2023, from 42.55% in Fiscal 2022. From the three monthsdehdhe 30, 2023 to the three months ended June 30,
2024, our GWP also grew by 30.84% and our Expense of Management as % of GWP lowered to 40.72% in the three mor
ended June 30, 2024 from 41.20% in the three months ended June 30, 2023. Our operises erfated to insurance

business was 10,098.17 million, 11,841.18 million &
1,908.28 million and 1,204.19 million for Fi scadus 20
Combined Ratio improving to 98.79% in Fiscal 2024 and 97.25% in Fiscal 2023 from 107.52% in Fiscal 2022. Our operatir
expenses related to insurance business was 2,562.47 m

and 3B ,milian8for the three months ended June 30, 2024 to the three months ended June 30, 2023, respective
Overall, this has resulted in our Combined Ratio improving to 106.08% in the three months ended June 30, 2024 frc
108.19% in the three months endéghe 30, 2023. According to the Redseer Report, we have demonstrated one of the
highest improvements in Expense Ratio for the health segment from Fiscal 2022 to Fiscal 2024, as compared to our priv
health insurance and public insurer peers. Expenseapiayjement as % of GWP, Combined Ratio and Expense Ratio are
nonGAAP measures. For mor ©thérRifiaocialimdotmatmm Grass WriBéh Premiwmeoe GVWiP

on page374.

For Fiscals 2022 to 2024, our profitability has also improved, anthwwed a pr of i t after tax o
million and a | oss after tax of 1,965.25 million for
June 30, 2024 as compared to three months ended June 30, 2023, we had a losg adtex o f 188. 21 mi
million, respectively. Our loss after tax to GWP ratio was 1.29% for the three months ended June 30, 2024 as compared
loss after tax to GWP ratio of 6.45% for the three months ended June 30, 2023, and ourt@raéik ad GWP ratio was
1.46% for Fiscal 2024 and 0.31% for Fiscal 2023, compared to a loss of 6.99% in Fiscal 2022 due to the second wave
COVID-19 in Fiscal 2022. Profit/(loss) after tax to GWP raica hoRGAAP measure. For details on reconciliaticee
fiother Financial Information o n 3fagWe have also achieved an increase |
million as of 240b3e5m8lion as ¢f Bldch 31f 2022 rand yietth total investmentwhich increased to
7.13% fa Fiscal 2024, from 6.60% for Fiscal 2022 and increased to 7.f&@%he three months ended June 30, 2024 from
6.9296* for the three months ended June 30, 2023. Assets Under Management isGAA®Measure. For details on
reconci | Dther Finanoial Infsrmatiordi o n 37da g e

The following diagram illustrates our Claims Ratio, Expense Ratio and Combined Ratio for the periods and years indicatec

4 Yield on total investments for three months ended June 30, 2024 and June 30, 2023 are annualized, and the annualizativthéstisis ofumber of

days in the relevant year over the number of days in the relevant period. These figures are provided solely for plugics@sand may not reflect actual
results for a full fiscal year. As such, reliance on these figures should be madestguand they should not be considered as a guarantee of future
performance.
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Combined Ratio®
%

107.52% 97.25% 08.79% 108.19% 106.08%
45.40% PR 20,779 42.75% 42.05%
Fy22 FY23 FY24 QIFY24 Q1 FY25
Expense Ratio M Claims Ratio
Notes:
(1) Claims Ratio is calculated as claims incurred (net) divided by premiums earned (net). Claims Ratio isAAfbrmeasure. For details on
reconciliation, see AOth®&4 Financial I nformationd on page
(2) Expense Ratio is calculated e sum of operating expses related to insurance business and commission divided by Net Written PrErpanse
RatioisanolGAAP measure. For details on reconcil3rdati on, see fAOther Fin
(3) Combined Ratio is calculated as the sum of Claims RatioExménse Ratio. Combined Ratio, Claims Ratio and Expense Ratio a@A#dn
measuresfor details on reconciliation,374ee fAOther Financi al I'nformat.

Our customer centric proposition driving customer experience and retention
Our diverse prodat 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 the customer lifecycle.
identify customer groups based on various parametesisiding for example, age, income and health status. We strive to
achieve the best custormgroduct fit based on these customer groups and the sales process. For example, one of our k
product s, fiReassur eo, i s ai me dippertclass/daspirirg @ffiuien gustdmerads wéll as n
customers looking for wellnedscused products and offersaddh f eat ures such as fABooster
carry forward the balance sum insured of up to 10 times of the base coversattthvii a sales advisory process. Recently
in December 2023, we |l aunched our #AAspireo product to
years old), which offers features tailored to target the distinctive needs of these geimmagra s , such as #@AL
where the age of a person fmemium calculation purposes is locked/fixed at the entry age until the time a claim is paid

The diagram below illustrates our product map and examples of products we have introduced toigtogetrs in these
demographics:

)L ; m
LS
e DISEASE , 2 -
WELLNESS FOCUSED N TTNT MILLENNIALS SENIOR CITIZEN
(il |
'RSASSU[eIGOACYIV(; S | Gty
o Sy HEALT: iAspiret elixir e
lReAssuze2.01 e Lot
(imgssn e gl
MASS MARKET MASS AFFLUENT
EMAEDDS ADVISORS AROGYA SANJEEVNI HEALTH
+
HEALTH Assure
[Xpress Health} All Retail Products
HEALTH PLUS HEALTHPLUS AFFLUENT HNI
—————————— .
! REAssure {ReAssure2.01 F
Source: Redst {0 e s R e B R b
A L Product with “Industry-First” Features |
_______________________ |
The diagram below sets forth a timeline of ddmetaf ftelad

per the Redseer Report
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needs Industry’s most - Accumulate
Family First-19 Smart features AccidentCare affordable ol cashback on every
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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 producteyi t h  fAdf hd g $ O.r yAesa tpuerre st he Redseer Report, our AF
oneoftt | eading health insurance prodfuicrtsst oonf etaiar mar lsaitc
Hospitalizationd, where all hospitalizations for 2 or
for premium calculabn pur poses is locked/fixed at the entry age

where the base sum insured can be carried forward after renewal and customers ar¢oetutiti¢ones sum insured post
claim payment without any additiahcosts and ( d) AExt ended Fami | ytoaHd up $t19 , \
extended family relations to the coverageplarc cor di ng t o the Redseer Report, tt
of its kind in India in terms of offering uinhited reinstatement/refill of sum insured in a policy year. In addition, according
to the Redseer Report, our NAdpirsed pereaducescskcecbredgd@ssl
AFuture Readyo, and oeurs fAAS-enhdrusesttorFyf eat ar psoduch as@ui2 H
Productsi Health- Retaib o n 20Y fargnere details on the features of certain of our products.

Through our product innovation capabilities, we have developed products Wity 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%. From the three months ended June 30, 2023 to the three mecthkiead0, 2024, our
overall GWP grew at 30.84% and our GWP from r et adther he e
Financial Informationi Gross Written Premium or GVWP o n 3pdaWieehave developed a customer L-Bdsed
approach towals new product creation, which leverages data analytics to determine LTV based on customer profile, clair
experienceloss ratio assumptions, inflatioagquisition cosaind risk perception. This has enabled us to not only innovate
with new productstargded at specific customer groupsit also map customeroupsvia our distribution channels and
achieve favorable underwriting outcomes as a whole.

Technologyled automated approach to customer servicing

We have designed automated and digitalseif/e capbilitiesaimed at enabling customers to benefit from a seamless, self
serve experience with minimal manual intervention. For the three months ended June 30, 2024 and Fiscal 2024, we |
99.94% and 99.95% of all of our new policies procured through oectdiales and intermediated distribution channel being
applied for digitally through our website and mobile applications, respectively. This is a testament to the evolvin
preferences of our customers to engage with us digitally instead of through maditieyys and our ability to adapt to the
shifting trends of selling insurance and servicing customers. We have also sought to automate the underwriting decis
workflow with our inrhouse developed autmderwriting system, supported by features such aeouse developed rule
engine and reflexive underwriting questionnaire. For the three months ended June 30, 2024 and Fiscal 2024, 50.59%
51.81%, respectively, of the retail policies on our platform are-detisioned without any human intervention.

We offera hostof se er ve options to our customers including cha
mobile application and interactive voice responses. These cater to general queries of our customers, with a tran:
mechanism to oucustomer service representatives as needed. We have an established NPS process as part of our custc
journey and we regularly upgrade our processes and digiiats based on NPS scores and Al enabled instant feedback. We
have built a dedicated custome por t al called 6l nsta Assistd which is a\y
mobile application to provide customers instant access to their health insurance coverage details, the status of outstan
claims and other personalized infation seeking to facilitate a seamless interface and efficientseelice for our
customers. We have also launched a conversationdl’Ali ven chat bot named ACi ao, wh i
and intent recognition capabilities, to support austomers.

We also provide Aled automated services further enable a seamless claims journey for our customers. Through our
arrangements with Vitraya Technologies Private Limited, we have adopte@djutbcation capabilities which processes
cashless laims in a paperless manner with no or minimal human intervention to provide decisioning with a focus or
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accuracy and timelines. The at#djudication claims process uses an automated document digitization algorithm,
categorization of line items in hosgitaills, and also adds a layer of data analytics based on our internal claim processing
rules, to provide autcecommendations on claims processing. The process employs advarcasedlmodels that use a

combination of natural language processing andhdmouse developed library of diseases, diagnostics tests, medications, and

treatments along with their common variations.
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The following illustrates some examples of our automated and digited self ve capabi lities on ou
application:

Automated and Digital Self-Serve Capabilities on ‘Niva Bupa’ Mobile Application

Digital In-warding Underwriting Underwriting

Dear Sir/Ma‘am,

As 3 customer, you may not be aware of the
importance of your health related information for your

Answer the following questions to
getaccurate quotes

policy. ¥ ider it our duty to ensure that you

necessary it is to disclose complete

nation. If not done, the policy may lead to
t be payable. Also, the
absence

Mumbal provided by you is complete and correct

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 o Coranary
heart disease, Angina etc 2) Tumor,
Cancer of any org

How many Adult Members to be covered 7

L]
1 2

Leukemia,

Select Child Members: (Upto tha age of 30 yaars) Iumnhama Sareama 31 Maine Araan failure

] B B

Chat Bot Self~-Help

willTE 123 « -3 WilLTE 123 1 =)
vl rivallll

@ Gla - Health Insurance Partner < Insta Assist

2 our Oigital v nt .
You today. Insta Assist

Please select from the given options

below

P

Sure, select the option you'd like to know
@  moreabout

ClaimStatus Application Status
Policy Documents | Hospital Network
Know Claim Procedure

Submit Claim Document

Update Policy Detalls  Go Back Queries By Category

[ Tr—

My Policy

We were the first insurer in the industry to launch a national campaign on 30 minutes cashless claim processing, accordin
the Redseer Report, and we have continued to build capabilities that allow us to process our-tlaires and diitally.

During the three months ended June 30, 2024 and Fiscal 2024, we have processed 88.41% and 81.50% of cashless ¢
under 30 minutes, respectively. Our network of Network Hospitals has also played a role towards improving custom
experience, by rabling cashless claims and offering better pricing and discounts for any uncovered portion of the medice
expenses. According to the Redseer Report, network hospitals facilitate cashless claims which alleviates the financial bur
on our customers by notquiring them to make any upfront payments and streamlines the claims process, thereby presentil
a more attractive claims settlement method compared to the reimbursement claims process. Our focus on custol
satisfaction has contributed to our effodsétain 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
; for those who are
Helping you save what's

reci®us
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T MimtesCashless - |
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. "

v

S o

-
> . ) : Processed, As Fast As
Claim Processing In-House YourFood Gets Delivered
within 30 min Claim Review

Cashless Claim in 4 Easy Steps

p
Q
- 30MINUTES CASHLESS CLAIM I A

WITH NIVA BUPA

Access tdegueed3d36Bealth and wellness ecosystem platform

We are focused oenhancing customer experience and promoting custometbowel ng t hr ou g hd ecg reead G
health and wellness ecosystem pl at f or mandtolr websitg Dur bealth and N i
wellness ecosystem platform provides austomers with a range of features to cater to their needs. This includes claims
submission functions to submit reimbursement claims and track claims status and Network Hospitals locators, as well a
self-service section where customers can view arghigtheir policy details and access their policy documents. We also
provide access to our holistic health management capabilities through our health and wellness ecosystem. For instal
through partnerships with select third party healthcare technoldatjonmns, we offer capabilities such as digital
consultations, access to diagnostic services on health ecosystem platforms. We also provide our customers access to h
and wellness related education content published by Bupa. Our health ecosystemgpktgo seek to guide our customers
towards making informed choices, with healthcare provider ratings and reviews by actual patients, and information about t
guality and infrastructure of a healt hcatsoiecluges health tcheking O
features such as an activity tracker and BMI calculator. For renewing customers, we have curated product offerings suck

AReAssure 2.00 which offer di scounts if a mi Murneaith st
ecosystem al-isyoo uorfsfeelrfso ae xfpdea i ence for our customer s, p
health checku p s , information on Networ k Hos piitCadtosers SeiviegeiOor s ut

Health Eosysterd o n 22da g e
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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 PRraoctersembers of the Bupa
Group. Through our association with the Bupa Group, we hagess to its international healthcare experience. According to
the Redseer Report, Bupa maintains a domestic health insurance presence in the UK, Australia, Spain, Chile, Hong K
SAR, Turkiye, Mexico and Brazil and via its associate business in Saabiafand also offers international private medical
insurance to customers across the world through its 0B

Bupabés health insurance services accounted for a sign
2023. Bypa operates health clinics, hospitals and dental centers around the world. Bupa also operates residential aged
businesses in the UK, Australia, New Zealand and Spain.

Bupads focus on digital transformdtitomnis 6Beéfuladctged elsy
appointments and preventative health coaching.

Bupabs gl obal health insurance and healthcare experier
multiple areas, including:

X Product Innovation We are able to | everage Bupads experien
globally in our efforts to innovate new products. For instance, we are working on launching a new health insuranc
product with the aim of increasing our overall cuiser base, using the experience gained from Bupa, who offer a
similar product to expatriatesith direct access to a global network of specialists.

X Technical Support and Actuarial InsightsBupa has provided us with guidance in our business processegjtthro
its experience in seeking to institute best international practices. Our existing risk management and informatic
security frameworks have been developed based on feedback received from Bupa. Furthermore, our actuarial te
has gained insights into thpricing, investments and financial reserving models used by Bupa. We also received
support from Bupa in relation to the training and development of our employees. For instance, our Chief Ris
Officer is currently on a secondment from Bupa.

X Customer Centgity: We have developed a customer listening program based on Bupa's customer listening
application, where each customer is surveyed about their experience after each service interaction, which he
identify key areas for improvement and put initiatives place. Further, we monitor NPS at each customer
touchpoint and we regularly upgrade our processes and digftats based on NPS scores and feedbaokprove

the score.
X Localized Global Customer Solutions 6 Bl uad i s B wpuidsWecdhavg adapsetl antd allized h
6Bl uadéd into the Indian context through our own di

features such as virtual consultations, health programs and remote healthcare.
Our DomainKnowledge and Experience in Claims and Provider Management

For Fiscals 2024, 2023 and 2022, we proced€¥¥o of claims under our retail health products through our dedicated in
house claims team. Our claims management capabilities are equipped withlesgapgital claims submission system, end
to-end auto adjudication of claims for cashless claims,-thea& fraud detection mechanisms using machine learning
algorithms and a claims billing analytics tool that flags outliers and anomalies based eatiinent, provider category and
location. According to the Redseer Report, we have demonstrated strong customer service metrics on claims, with a Cla
Settlement Ratio of 91.93% and 90.53% for Fiscal 2024 and Fiscal 2023, respectively.

We use machine leaing-based algorithms and logistics regression models to identify fraudulent claims, and as per the
Redseer Report, this has helped drive higher success on fraud detection and reduce investigation referrals, thereby redt
impact on the customer expergen Our machine learniFigased 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 a separate process
gueue for higher scrutiny including feelinvestigations, thus enabling early intervention and fraud avoidance. These
capabilities have collectively helped us achieve a Claims Ratio of 64.03%, 65.44%, 59.02%, 54.05% and 62.12% for t
three months ended June 30, 2024 and June 30, 2023, arnd E&24, 2023 and 2022, respectively. Claims Ratio is a non
GAAP measur e. For det &thdr Binamcial Inforenatiotn co 1 B7etaAgeerding to she Reddeer
Report, our health Claims Ratio is the lowest across all SAHIs as well atepaivéh public insurers for Fiscals 2024, 2023
and 2022.

5 Pursuant to the IRDAI Approval, 1eassification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAI Registration and
Transfer Regulations shdlke effective from the date on which its shareholding in our Company is below 25% of thepmdity share capital
pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, pursuaniP©® fBemmitteeesolution daté October
23, 2024 and in terms of the IRDAI Approval, Fettle Tone LLP has been disclosed as a promoter of our Company in this Rnolgpfecttise
interim period until the transf eAllotneht D&epy i. t yingl ieanrdre fllotmgnt Crate, tFeéttle &onel o n e
will not be classified as a promoter of our Company under the IREistration and Transfer Regulations as well as the SEBI ICDR Regulations. If
Fettle Toneds sharehol di n g-updhare sapitalootr Congpany shadll edt prosee? vththeoOfffer and Fettlg Toome dshalll
not be reclassified as an investor
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We also have an outlier detection tool powered by hybrid machine ledvagayl models which identify data points that
deviate significantly, leveraging a combination of machine learning technighestodbl uses parameters including the
medical specialty, length of stay, intensive care unit utilization, applicable tariffs applied to identify such outliesrs and
designed to be use case agnostic and can be applied to detect outliers in claims, partitalbility, among other useases.

We also have a billing review function in place, whereby a dedicated team is assigned for the review of any materi
anomalies identified, would discuss with the medical provider and review the cost componentslaifrtitboroughly to

arrive at the reasonable cost of the claim to be paid.

Through our arrangements with Vitraya Technologies, we have also adopteedéwmehl claims aut@djudication system.

The key components of this system include document digiizgire-definedmedical protocols rules, tariff digitization and
relevant policy rulesAs of June 30, 2024, this system is deployed to process cashless claims. Tadjwalitation claims
system seeks to improve accuracy through the use of Al, anddwasedluced the processing time for-prehorization of
cashless claims from approximately 30 minutes when processed manually to less than a couple of minutes through the a
adjudication claims systenThe auteadjudication claims system also assistarusur efforts to process cashless claims
under our retail products in faster manner, increase operational efficiencies, reduce human error in information intake &
intervention, promote cosiavings through accurate line itemise tariff application anihcrease customer satisfaction.

We have also been expanding our Network Hospitals, which covers 10,426 hospitals across India as of June 30, 2024.
engage with our Network Hospitals to negotiate tariffs to manage our claims cost and enable custovaérsashkess

claim facilities. Our arrangements with Network Hospitals include costs for procedures based-agraguidariff rate card,
package rates for certain surgical procedures, and/or a percentage of discount on the cost of procedurestionens; cu
updated from time to time. Our Network Hospitals provide improved transparency of billing and negotiation of lower rate
for procedures, thereby enhancing our ability to control claims. We also obtain feedback from claiming customers on the
hosp t ali zation experience and make this available as a
application. This helps our customers make more informed decisions when choosing a provideatientrireatment. Our
arrangements witiNetwork Hospitals contribute to our aim to be highly customer centric, as they provide customers with
benefits such as cashless claims, package rates for certain surgical procedures and medical management conditions a
discounts on costs of proceduresr oom r ent , drugs and o t-Retomec RerviseuChainb | e s
Service and Settlemeitiletwork Hospitald o n 21®fargletails on our Network Hospitals.

As such, our arrangements witetwork Hospitalsincluding PPN Hospitals hable us to better control 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 Networls ldaspital
health ecosystem platforms:

Network Hospital Information Available on our Health Ecosystem Platforms

Provider Portal Comparative View Detaiied 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 multronged approach towards our distribution strategy. Our distribution channels @aprisir
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 sustainable portfolio via the preferred proetlthinnelcustomer 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 decgsion mal
on saledncentives, rewards and recognitions and commissions are also driven by this approach where we target our effc
towards higheL. TV customers, in order to focus our sales strategy at the policy and channel levels in a more efficien
manner. According tdhe Redseer Report, we have a diversified channel mix with corporate agents (banks and others
individual agents and broker channels contributing 27.25%, 32.07% and 27.04% respectively of our business by GDPI
Fiscal 2024 respectively, as compared ¥erc50% contribution of the individual agents channel to overall GDPI of SAHIs

in Fiscal 2024.

We have grown our GWP from our direct sales online channel, which increas@é@29.77 million in Fiscal 2024 from
5,276.79 million ioedFitsa a nilipadPtie, tBréa mahthsi ended Rume 30, 2024 from
1, 6 9ndlliondrthe three months ended June 30, 28@&ugh continued investments in search engine optimization and

marketing on our online platform as well as building hyperonalized and everiiased digital marketing capabilities. To

support our digital marketing efforts, we also seek to provide our customers with an intuitive website and mobile applicatic

design to facilitate a smooth digital onboarding journey. Our userfate and user experience functions are built on a

bespoke technology stack, with instant and #eweh decisioning. We have also created technetbled, irFhouse CRM

and dialler tools that carry out machine leardiraged lead scoring and produatoeamendation, thus providing flexibility

to our telemarketing sales teamen introducing key product features, intended to drive lead conversions and reduce droy

offs on our direct sales channel. We also partner with 14 web aggregators as of J0@43@, distribute our products.

According to the Redseer Report, we are the largest sellindifadnsureron | ndi aés | argest onli

aggregator, Policybazaar.com, based on insurance commission paid by insurers to the insuraheetbeggregator. Our

online direct sales channel and digital distributors, namely web aggregators and certain online brokers, are beneficial,
account of better quality of disclosures driving optimal pricing, and no-garty acquisition costs for oudirect sales
channel. According to the Redseer Report, our direct sales channel is the highest among all SAHIs in terms of total hes

GDPI contribution in India for Fiscal 2024.

Our individual agency network has grown to 152,436 agents as of June230fr@® 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 ot
SAHI peers as of December 31, 2023, as compared to December 31, 2022. According to tbe RRgusé the average
ticket size per policy sold through our agency channel
per policy for Fiscal 2023 and t he s esignifyidg ahénlgatee abitity ol t

our agency channel to capture the mass affluent customer segment. Our individual agency distribution channel is suppo
by our physical branch network of 210 physical branches as of June 30, 2024 arageucy model, which is used for
locations where agents undertake business without a physical branch preseneagéhayemodel enables us to undertake
remote onboarding and training of individual agents in a cost efficient and agile manner, which may increase our operati
leverage antbwer our Expense Ratio and enable us to reach a wider footprint to target a broader group of customers.
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The following diagram sets forth an overview of the geographical spread of our GWP, and details of some of our distributo
as of and for the three mths ended June 30, 2024:

Pan-India Presence
% GWP confribution, Q1 FY25

= 210 Branches

N . 1,52,436 Agents

77 Banca and Other
Corporate Agency
Contribution in terms of GWP Partners
<3%
N 3-10%
. >10% 486 Brokers

C Branch Locations

Our O6Niva Bupa UNOO6 mobile application, which is acces
comprehensive digital salesforce platform. It enables our individual agents to carry out paliayding, digital policy
issuance and customer servicing on a single platform while also providing sales recommendation features, including crc
selling opportunities based on an L'BAsed approach, according to customer data such as geography, affluenoalzed n

of policies purchased.

Our ONiva Bupa UNO6 mobile application also enables o
including those which are up for renewals. We support our individual agents with initiatives to drigkeetigagement and
loyalty, such as through the O0Digital Dukaand feature

personalized agent microsite and social media profile where customers can leave testimonials and reviews, aimec
strengthening their reputation. Our individual agents also have access to marketing content of our products that can be ea
shared on soci al media platforms to assist them in gen
personalizd performance tracking and gesstting features, which help our individual agents map out key targets such as
target number of policies to be sold a month, average ticket size and new business value, to reach their personal incom
wealth goals. This ifntended to serve as a guide to new individual agents as well as help improve the efficiency of ou
individual agents.

The following screenshots illustrate certain features

Niva Bupa UNO: Comprehensive Digital Salesforce Platform

| ‘II@J)\ Performance Tracking

My Microsite

Goal Setting Feature

Rewards and Incentives

Product Feature Knowledge

Post of the Day

‘Digital Dukaan®
* Personalized Agent Microsite and Social Media Profile
* Marketing Content

* ProductFeature Knowledge

* Trainings

We have also focused on strengthering intermediated sales channel by building relationships with our corporate agents,
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primarily banks and NBFCs, as well as brokers and web aggregators. The number of our corporate agents has increased
as of June 30, 2024, from 35 as of March 31,2@ur partnerships with corporate agents such as banks and NBFCs have
enabled us to gain access to their customer base and branches across India, further widening the geographic scope
business. Our GWP from our corporate agents (banks and othdrbjakers channel increased by 165.72% between Fiscal
2022 to Fiscal 2024, and by 36.04% from the three months ended June 30, 2023 compared to the three months ended
30, 2024.

To support our corporate agents and brokers, we have built modular a@iaition designed to be customized to integrate
with each of their respective core technology systems to facilitate a seamless customer onboarding journey for c
distributors and promote ease of selling and increase sales.

Our Technology and Analytics Ptéorms

Our technology and analytics platforms are present across every aspect of our business, and form the bedrock®f our da:
day business from customer sourcing, onboarding and underwriting, payments, claims management and policy renewal.
the thre@ months ended June 30, 2024 and Fiscal 2024, we had 99.94% and 99.95% of all of our new policies procul
through our direct sales and intermediated distribution channel being applied for digitally, respectively, 88.69% and 81.27
of our claims submittedigitally, respectively, 86.26% and 85.39%bour renewals completed without human intervention,
respectively, and 96.64% and 95.50% of the number of payments received were made ttigitadlly our website and
mobile applications, respectively.

We utilize our technology platform to simplify the journey for our customers across the customer lifecycle, including
customer onboarding, customer underwriting, claim management and customer renewals. During the customer sourc
phase, we rely on modules integ@twith the technology of our distributors, as well as our mobile applications, such as the
ANi va Bupa UNOO mobile application and viechrs butsales digitally.c h
We have also deployed an analytical madgberform reatime scoring of leads for likelihood of conversions, supported by
our product recommendation engine. The customer onboarding process is supported blg-enabhed platformsyhere

each customer (either directly or via our distributonsehalf 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 access to adat#ional d
repositories and the ability to carry out optimizations on underwriting and risk pricing. For example, we have partnershiy
with platforms such as GetVisit for ppolicy medical checlups, including annual health cheags and online medical
evaluatias, which provides our underwriting engine with raw data that supports our efforts to underwrite our customer
more accurately and strengthen our tislsed pricing capabilities. Similarly, our arrangements with Transunion CIBIL and
other online payment sgce providers and credit information companies provide us with data insights that enable us to carn
out propensity modeling, and identify cressl and upsell strategies which can be provided to our distribttasspport

their sales efforts.

Our inthouse developed autmderwriting system enables autoderwriting on our various sales platforms and has the
capability to conduct both medical and rmedical rule underwriting through our rule engine. This technology incorporates
elements such as reflexive and contextually appropriate questionnaire to customers based on parameters such as hec
conditions, medical history, treatment history, current medication and personal habits. Based on the responses to
guestionnaire, our underwriting st¢m 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 additior
premium charges, permanent and tibmeind exclusiongnd rejections. This technology enables us to minimize human
intervention, which speeds up the processing times taken for policies to be issued, thereby improving customer satisfact
For the three months ended June 30, 2024 and Fiscal 2024, 50.59%.8&1%b 5respectively, of the retail policies on our
platform are autalecisioned without any human intervention. Based on the customer profiles created during this process, v
are also able to apply our LTvased approach to identify opportunities for upsetrosssell to customers with high LTV.

Our analytics platform runs a model to determine customer LTV using the data generated during the underwriting proce
based on multiple parameters including customer profile, claims experience, acquisitipeigistency and risk perception.
This provides us with insights on the appropriate preghennelcustomer mapping to be followed in order to optimize high
LTV customers and incentivize our dUmsdrwriiingdu toino2dy facjoether n e |
details on our underwriting process.

We also used technology and analytics during the customer renewal stage, where we use a predictiveasedh@zening
model that utilizes unsupervised clustering techniques, which iruses algorithms to identify patterns within data sets, to
predict the probability of customers who would allow their policies to lapse, and enables us to conduct targeted upsell a
crosssell marketing. We also consider factors such as credit score, ensegment and LTV scores in determining the
appropriate upsell and cressll marketing strategy.

Experienced Management Team Backed by Established Investors and Underpinned by Sustainable Employment
Practices

Our leadership team includes experienced psimals from banking, financial services, insurance and consumer industries.
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Furthermore, in addition to our PromoferBupa Singapore Holdings Pte. Ltd. and Bupa Investments Overseas Limited,
which are members of the Bupa Group, we are also backedridyromoterFettle Tone LLP, which is controlled by True
North Fund VI LLP.

We seek to encourage a culture of continued product and technology innovation in our organization, which has helped
remain focused on identifying and addressingetherchanging needs of our customers. We believe this has helped us create
a franchise of repute in the Indian health insurance industry.

Our human resources activities are guided by our OPeop

X Cause Underpinned by our purpose to give every Indian the confidence to access the best healthcare.

X CareerrBui |l ding the o6righto talent and carryi ngdrivwernut 0
growth, and supporting our employees in growing thafeers at our Company.

X Capability: Hi ri ng the o&6right talentd and building exper
including through training, coaching and job rotations.

X Culture:Bui | di ng and sustainingooWorkocahddascaktar @éGbe

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 recdly recognized as one of the Best BFSI Brands 2024 by the Economic Times in March 2024, and wer
awarded AfABest Cl aims Settlemento and O6Best Heal th | ns
Awards 2024 organized by Banking Frontierdgbruary 2024. We have also been certified as a Great Place to Work, for
the fourth time in a row by the Great Place to Work Institute, ladthhave also featured in the Best Workplaces in BFSI, in
2024, 2023 and 2022. This recognition reinforces oareshvalues and the positive culture we have cultivated together as an
organi zati on. F o r Hastory and GertainfCorgorate Matte¥sa o ch Lglagee i

Our Growth Strategies

Continuing to grow our product portfolio to serve the needs ofstamers, expand our partnerships with Network
Hospitals, and further develop our healthcare ecosystem

We seek to create a holistic, custornentric health insurance platform and a healthcare ecosystem providing customers
access to a range of facilitiesrass wellness, doctor consultations, diagnostics and medicine delivery. We intend to continue
investing in building and enhancing our healthcare insurance ecosystem through our own initiatives, such as additional he:
assessment tools and wellness cant@md by collaborating with strategic partners such as for digital consultations and home
delivery of medicines. We also plan to expand the coverage of services offered to our customers under our health ecosys
platforms, such as health chegfgs and meicine delivery, to new geographies and deepen our presence 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 & cornerstone of our value proposition to customers. As per the Redseer Report, we hav
del i ver ed rfainrys tfision diursttrgr ms of product i nnovation in t
continue leveraging on our understanding @thc hangi ng medi cal needs of our <cus
in health insurance, medical care and healthcare services, and our {foodset innovation capabilities to consistently
deliver on product innovation. We will also focus on expagaur portfolio by creating health insurance products to target
various customer groups in the market and products that cover additional diseases and conditions aimed at addressing
needs otustomers who are at risk or have chronic health cond#iithsdisease management requireme@sr overall aim

is to create a diverse portfolio of products that are relevant, affordable and beneficial across a range of prasss, use
income groups and age groups.

We also intend to expand our relationshipthvetwork Hospitals across India to provide our customers with 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 techology and analytics to facilitate the sales and servicing of our products

Our technology stack is central to our continued success and serves as a key enabler across all aspects of our opera

6 Pursuant to the IRDAI Approval, 1dassification of Fettle Tone LLP from promoter of the Company to an investor under the IRDAfF&egisand

Transfer Regulations shall be effective from the date on which its shareholding in our Company is below 25% ofuiheqpaiigt share capital
pursuant to the Offer, i.e. the date of Allotment of Equity Shares in the Offer. Accordingly, miustiaelPO Committegesolution dated October

23, 2024 and in terms of the IRDAI Approval, Fettle Tone LLP has been disclosed as a promoter of our Company in this Rnolgpfecttise

interim period until the transfer of Equity Shares by Fettle Tlome t h e All@hehtdatedo()i Accordingly, from the /
will not be classified as a promoter of our Company under the IREistration and Transfer Regulations as well as the SEBI ICDR Regulations. If
Fettle Toneds sharehol di n g-upckshae sapitalpaur Conaphnly shalledt pracee@ bitbotheoGffer and Fettle Bonedshall
not be reclassified as arnvestor
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including customer acquisition, underwriting and claimsididiation. As per the Redseer Report, one of the key drivers and
enabl ers for growth of I ndiaés heal tfist ecosystenr, @and technology Has s t
improved customer experience across the value ¢hedngh onlinepurchase channels, Al or machine learning models for
specialized underwriting, identifying fraudulent claims, and expediting processing Acmwdingly, we intend to continue
deploying the latest technology in our core operations, while also ingjitatiil growing our data analytics and Al
capabilities. Such efforts are intended to ultimately improve operational efficiency, strengthen underwriting and dgta secur
and improve the experience for our customers, distribudos employees, ultimately tdsng 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 aimto continue to increase our presence across India and acquire new customers by growing and diversifying our offli
distribution footprint through our distributossich as corporate agents, individual agents and brokers. We intend to continue
to grow ourmarket share by setting up new physical branches in new districts in existing geographies and strengthening ¢
presence in existing geographies by seeking ways to expand our existing physical branches to accommodate more indivi
agents. Going forwardye intend to expand our physical presence in smaller towns an@ Tidges, while also expanding

our distribution reach to newer customer segments. We also intend to continue to expand our digital presence throl
increasing the number of web aggregatdigital brokers and dired¢b-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 geographies.-@geney model endds 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 wi
footprint across India and acquire new customers in those locations. Since the pilot-ayewyemodel during the natien

wide COVID-19 lockdowns, we have built capabilities-house to support our-agency model including mobile
applications such as 6 Ni vtaimBave moductMi and engdyémerd asavellpals provale i
remotetraining programs to promote growth in this line of business. We intend to continue to improve on our existing
technology infrastructure to support our agents, as well as seek new ways to engage with them and support them.

As we expand geographically, oaim is to continue to focus our expansion efforts on growing the scale of our retail health
insurance business across the country.

Continue to invest in talent recruitment, development and retention to drive execution

Our employees have been a driveroof historical growth and performance and we believe they will be instrumental in
executing our future strategies. We have put in place processes for the recruitment, development, retention and growth in
capabilities of our workforce, such as engageméth campuses for hiring of future managerial talent and growing eur in
house management team through a talent academy among others. In the future, we will strive to continue to invest
employee management practices.

Deepen culture of sustainability a6 *GRLQJ WKH ULJKW WKLQJ" WR FUHDWH D VXVW
generations

We have shaped our company culture to instil!/l a strong
Our culture is strongly focused ahiving sustainability in all aspects of our organization, to ensure that our growth does not
compromise customer service and come at the cost of profitability. We intend to continue to deepen and embed this cult
of sustainability aimed at creating alwable health insurance franchise, and which benefits our customers, partners,
intermediaries and employees. We also intend to continue to seek ways to incorporate ESG good practices into our busil
in accordance with our ESG policy.

Our Products
Our praducts are broadly categorized into (a) retail products, which are intended for individuals and families and (b) grou

products, which are intended for employers and employees, as well as third parties such as customers of banks and c
corporate agent3.he following table sets forth our GWP for retail and group products, for the periods and years indicated:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of total| (" in (% oftotal Cin |(Woftotall ( in (% oftotall ( in (% of total
millions) | GWP?) | millions) | GWP?) | millions) | GWP?) | millions) | GWF?) | millions) | GWP?)

Retail 10,169.12 69.45% 7,696.26 68.78% 39,349.50 70.17% 30,492.85 74.87% 22,136.43 78.78%

Grourﬁl) 4,472.64 30.55% 3,494.17 31.22% 16,726.2 29.83% 10,237.45 25.13% 5,963.28 21.22%)
4

Notes:

(1) Group health includes our group affinity products which are sold to individuals.
(2) For more information on GWPi,Grsoeses Otihtetre nFiPiraen@f4uam olrn fGWPnda toinonp ag e

Our retail and group products can be classified into the following lines of business:
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Health Insurance: This line of businesicludes botlindemnitybasedand benefitbased health insurance products

X
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 businesincludes a combination of indemnibased and benefitased products,

along with travel inconvenience benefits, and is offered to retail and group customers, including domestic an
international travellers.

The following table sets forth tt@WP contribution for health, personal accident and triwe$ of businesfor theperiods
andyears indicated:

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of total Cin (% of total Cin (% of total Cin (% of total Cin (% of total
millions) | GWP?) | millions) | GWP?) | millions) | GWF?) | millions) | GWP?) | millions) | GWP?)
Health (A) | 14,303.84 97.69% 10,975.67 98.08%| 54,944.24 97.98% 39,873.59 97.90% 27,490.3 97.83%
Retail 9,905.74 67.65% 7,504.77 67.06% 38,397.34 68.47% 29,697.4( 72.91% 21,573.4( 76.77%
Groug? 4,398.10 30.04% 3,470.84 31.02% 16,546.95 29.51% 10,176.19 24.98% 5,916.95 21.06%
Personal 271.80 1.86% 179.02 1.60% 926.76) 1.65% 800.41] 1.97% 607.57| 2.16%
Accident
(B)
Travel (C) 66.12 0.45% 35.79 0.32% 204.70 0.37%) 56.31 0.14% 1.79 0.01%
Total 14,641.7¢ 100.00%| 11,190.43 100.00%| 56,075.74 100.00%| 40,730.31 100.00%)| 28,099.71 100.00%
GWP (D =
A+B+C)
Notes:

(1) Group healthincludes our group affinity products which are sold to individuals.

2 For

mor e

information

on

GWPi,Grsoeses MDtihtetre nF iPoraen@74uam olrn fGWPnda toinonp ag e

Our products include individual products which are purchased solely for andindivas well as family products, where

customers extend their policies to family members. The following table sets forth the GWP contribution of our individua

and family retail health products, as a percentage of our total GWP for the periods anddyestexdin

Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of Cin (% of Cin (% of Cin (% of (Cin (% of
millions) | total | millions)| total millions) total millions) total | millions) | total
GWHY) GWRY) GWHY) GWHY) GWRY)
Individual 463.04f 4.67%| 523.43 6.97%| 2,015.67 3.59% 2,184.58 5.36%| 2,487.39 8.85%
Family 9,442.71 95.33% 6,981.34 93.03% 36,381.67 64.88% 27,512.84 67.55% 19,086.04 67.92%)
Total Retail Health| 9,905.74 100.0% 7,504.77 100.0% 38,397.34 68.47% 29,697.4(0 72.91% 21,573.40 76.77%
GWP
Note:
(1) For more information on GWPi,Grsoeses fItihtetre nFiPrraen®@74uam olrn fGWPnda toino np a g e

Our Product Development Strategy

We have an established product development function, supported by 5 employees as of June 30, 26xptirilide for

the designing of our new products. This is demonstrated through our cohesive product development and managerr
strategy, supported by our robust product development process which leverages on research and design principles w
ensuring ompliance with regulatory guidelines. As part of our product development strategy, we aim to develop product
that cater to various customer groups in the market that are determined based on three main attributes of customers, nam

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 customavho 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 possiblktomer groupsvhich we could address, and aim to develop suitable
products to targetustomersin 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, certain of our products includes features or ri
such as fABorderl esso, bwhi oh terealdIimesntcygdtobmderdy ,t dFast
combine their sum insured across multiple years, as
hypertension.

w

In addition, we also formulate our product developmémttegy by considering the sales process by which our products are
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sold, namely through advisory and embedded products sold through certain channels. Advisory products mainly relate
products, such as our retail health products and travel insurancar¢habld through a sales advisory process, where an
intermediary advises the customer on the appropriate products based on their specific needs. Embedded products
through certain channetse generally customized group products which are personatizbé core product being offered

by the distributor, such as a hospital daily cash product.

Health tRetail

Our retail insurance products represent the majority of our GWP for the last three Fiscals. Our retail health insurance G\
increased miol | 38n 3197 . Bidsc al 2024 from 21,573.40 mil i
increased to 9,905.74 million in the three months enc
June 30, 2023. For more information o G WP , OthereFenandial Informatiori Gross Written Premium or GVP 0 n
page374. We offer a comprehensive range of products developed to address the various needs of our diversified custor
baseacross age groups, health groups, income groups anpsgoased on sales channels.

The following table sets forth details of some of our products.

Product Target Demographic Certain Key Features
iReAssur e/ x 31to60yearsold x fReAssure Benefib - Unlimited reinstatement of sum insured
x Married individuals with of x A Lock t h& Ag€ bfperdor for 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 i Base fum insuted carried fomslaafter renewa
retirement age Customers are entitled to two times sum insured post claim pa

without any additional cost

x f Bo o s ti &nutided 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 fALi ve Hielpltot30.90% discount on renewal premium based
minimum step count achieved

x fi2 Hour s Ho s-pAll hospitalizatians foro2nod more hours &
covered

x AExtended F aHRrovidgs thé& abititysto add up to BXtended
family members to the plan

AAspireo x 21to 35years old x A Mi r a cil Govers expenses around maternity, in vifestilization,
X Young Adults adoption, surrogacy. Unutilized sum insured may be carried forward u
X Customers  who  hay maximum of 10 times
recently started working ( X fiLoc k t h & Ag€ bfperdordfor premium calculation purpose
are at the early part of thq locked/fixed at the entry age until the time a claim is paid
career x fi Bo o s ti &nutlized base sum insured can be carried forward tq
X Unmarried or recentl next policy year after renewal up to 10 times the base sum insured.
married x fi Ca-b b g Accumulate cashback on every clairee year
x AFut ur e -Buwardegdissuance and continuity of policy for fu
spouse
iSmart He|x Customers with diabetes al x fDay 1 Coveragé f o-existipgrdiabetes and hypertension
hypertension X Unlimited teleconsultations
X  Up to 20% off on renewal premium based on quarterly test results
X Diagnostics t e30@0gpergearver ed up to
iTravel As|x 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.
fiSeni or F| x 61to 75 years old X A ReAs s ur edUnlmitad eeinstatement of sum insured, whic
X Retirees and elderly triggered after the first claim
X A2 Hour s Ho s-@All hospitalizatians foro2nod more hours ¢
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

iHeal 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 iliness and medical emergencies

X Available to nonresident
Indians

Health +Group
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Our group products comprise customizable health, personal accident and travel products bassgewmifitheeeds of an
organization.

EmployerEmployee Group Products

We offer various group plans to employers such as SMEs, large and very large corporates, for their employees &
dependents, which can be customized in terms of benefits and pricing tteegudiverse needs. This may come in the form

of simple to comprehensive plans, and may include a range of benefits from hospitalizatiepatientitcoverage, wellness
benefits, modern treatments, waiver of waiting years and maternity coverage. lanaphat are offered to employer
employee groups are typically paid for by the organization. We strategically focus on selling our group health products
SME customers. According to the Redseer Report, underwriting SMEs tend to be more profitablapased to
underwriting large corporates due to better access to customer pool data which facilities the ability to better price risks.

Affinity-Based Group Products

We also have curated affinityased group products that are offered to-employeremployee 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 transactioncostomend

and are optinal products that can be purchased directly by thesewstdmers.

Group health insurance GWP increased to 16,546. 95 mi
representing a CAGR of 67. 23 %, a hree nonthes rerdads Jaree 30, 2024 frém 3
3,470.84 million in the t hri®urbstribution Chaenald Ageéncyd Corpratd O ,
Agent® o n 2pld e more details on our cor por at e Otheg Eimricial . F

Informationi Gross Written Premium or GVWP o n 37da g e
Our Distribution Channels

We have an extensive, diversified distribution network comprising our direct sales channels through our employees a
website, as well as our intermediated distribmitchannels, namely individual agents, corporate agents, brokers, insurance
marketing firms, POSPs and web aggregators. We do not have an exclusive relationship with our distributors and we pay
distributors commissions and brokerage in line with tHevemt IRDAI regulations. We also offer our employees and
distributors performanebased incentives based on various parameters including the targets achieved by an individual or tt
team as well as the product variants and amount of sum insured sold.

Our customer onboarding is almost entirely digitized, with 99.94% and 99.95% of all of our new policies procured throug
our direct sales and intermediated distribution channel being applied for digitally for three months ended June 30, 2024 &
Fiscal 2024 respectively, from our website and mobile applications. The customer onboarding process is supported by o
web-enabled platformwhere each customer (either directly or via our distributorsbehalf of their customers) may
complete and submit an applicat form on the platform that integrates our underwriting processes.

The following table shows the contribution to GWP of our distribution channels for the periods and years indicated:

GWP®@ by Distribution Channels
Three Months ended June 30, Fiscal Year ended March 31,
2024 2023 2024 2023 2022
Cin (% of Cin (% of Cin (% of Cin (% of (Cin (% of
millions) total millions) total millions) total millions) total millions) total
GWP) GWP) GWP) GWP) GWP)
Direct Sales 1,992.25 13.61% 1,699.82 15.19% 7,329.77 13.07% 6,388.06§ 15.68% 5,276.79 18.78%
Employees | 1,963.08 13.41% 1,679.25 15.01% 7,239.35 12.91% 6,336.65 15.56% 5,112.17 18.19%
Online 29.17 0.20% 20.56| 0.18% 90.41] 0.16%) 51.41 0.13% 164.62 0.59%
(through
Company
website)
Individual 4,349.61 29.71% 3,390.97 30.30% 17,985.14 32.07% 14,670.46 36.02% 10,478.63 37.29%
Agents
Corporate 4,100.29 28.00% 2,919.49 26.09% 15,281.00 27.25% 10,528.65 25.85% 7,704.04 27.42%
Agents
Banks 2,679.55 18.30% 1,900.117 16.98% 10,987.57 19.59% 7,146.95 17.55% 5,224.27 18.59%
Others? 1,420.73 9.70%| 1,019.37 9.11%| 4,293.43 7.66%| 3,381.7¢ 8.30%| 2,479.76 8.82%
Brokers 4,127.92 28.19% 3,128.74 27.96% 15,164.94 27.04% 8,865.71 21.77% 3,754.07 13.36%
Insurance 35.62 0.24% 21.28/ 0.19% 137.63 0.25%) 93.66 0.23% 54.76 0.19%
Marketing Firms
Point of Sales 18.03 0.12% 17.51) 0.16% 116.39 0.21%) 143.09 0.35% 62.69 0.22%
Persons
Web 18.04 0.12% 12.63] 0.11% 60.86 0.11%) 40.68 0.10%| 768.73 2.74%
Aggregators
Total GWP 14,641.7¢ 100.00%| 11,190.43 100.00%| 56,075.74 100.00%| 40,730.31] 100.00%| 28,099.71 100.00%
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Notes:
(1) Other corporate agents comprise any other entities excluding public and pseetter banks such as NBFCs, HFCs and MFIs.
(2) For more information on GWPi,Grsoeses MDtihtetre nFiPnraen@Y4uam olrn fGWPnda toinonp ag e

The following table sets forth a breakdown of the number of our distribasoo$ the dates indicated:

As of June 30, As of March 31,
2024 2023 2024 2023 2022

Individual Agents 152,436 153,870 143,074 145,385 103,815
Corporate Agents 77 46 64 45 35

Banks 17 17 18 18 15

OthersY 60 29 46 27 20
Brokers 486 452 486 430 342
Insurance Marketing Firms 196 142 173 133 82
Point of Sales Persons 5,500 15,930 11,457 14,575 4,648
Web Aggregators 14 18 15 18 15
Total 158,709 170,458 155,269 160,586 108,937
Notes:

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

We have a diversified presence with no state or union territory accounting for more than 20% of our GWP for three mont
ended June 30, 2024 and 880, 2023 and Fiscals 2024, 2023 and 2022.following table sets forth information on GWP
generated in each state and union territory in India through oumpan distribution network for the periods and years

indicated.
GWP®
Three Months ended June 30, Fiscal Year ended March 31, CAG
2024 2023 R
(Fisca
2024 2023 2022 | 2022
to
2024)
Cin (% of Cin (% of Cin (% of Cin (% of Cin (% of (%)
million total millions total million total million total million total
s) GWP) ) GWP) s) GWP) s) GWP) s) GWP)
States:
Andhra 45791 3.13%| 304.54| 2.72%| 1,566.7| 2.79% | 1,079.7| 2.65% | 710.51| 2.53%| 48.50
Pradesh 9 9 %
Arunachal 7.65| 0.05% 6.26| 0.06% 31.73| 0.06% 18.89| 0.05% 13.19| 0.05%| 55.09
Pradesh %
Assam 161.64| 1.10%| 102.78| 0.92%| 570.85| 1.02%| 436.17| 1.07%| 233.50| 0.83%| 56.36
%
Bihar 335.86| 2.29% | 256.77| 2.29% | 1,360.6| 2.43%| 936.74| 2.30%| 634.97| 2.26%| 46.38
2 %
Chhattisgarh 157.97| 1.08%| 115.29| 1.03%| 601.85| 1.07%| 449.58| 1.10%| 267.72| 0.95%| 49.94
%
Goa 50.43| 0.34% 38.51| 0.34%| 186.38| 0.33%| 144.03| 0.35%| 115.27| 0.41%| 27.16
%
Gujarat 750.95| 5.13%| 583.15| 5.21%| 2,936.4| 5.24%| 2,333.6| 5.73%| 1,633.3| 5.81%| 34.08
6 5 8 %
Haryana 1,001.1| 6.84% | 847.26| 7.57%/| 4,398.4| 7.84%| 3,192.1| 7.84%| 2,312.0| 8.23%| 37.93
5 8 3 6 %
Himachal 57.49| 0.39% 41.31| 0.37%| 205.43| 0.37%| 143.98| 0.35% 98.76| 0.35% | 44.23
Pradesh %
Jharkhand 137.47| 0.94%| 103.92| 0.93%| 526.76| 0.94%| 386.05| 0.95% | 263.18| 0.94%| 41.48
%
Karnataka 1,423.7| 9.72%| 1,130.1| 10.10%| 4,773.4| 8.51% | 3,469.0| 8.52% | 2,214.6| 7.88%| 46.81
1 6 9 8 8 %
Kerala 648.33| 4.43%| 382.51| 3.42%| 2,291.2| 4.09%| 1,557.4| 3.82%| 1,200.6| 4.27%| 38.14
4 8 7 %
Madhya 410.93| 2.81%| 311.66| 2.79%| 1,594.4| 2.84%| 1,133.1| 2.78% | 771.73| 2.75%| 43.74
Pradesh 8 4 %
Maharashtra 2,2475| 15.35%| 1,770.6| 15.82% | 8,924.9| 15.92%| 6,961.1| 17.09%| 4,719.1| 16.79%| 37.52
4 4 7 1 7 %
Manipur 596 | 0.04% 451 | 0.04% 21.41| 0.04% 31.82| 0.08% 14.19| 0.05%| 22.86
%
Meghalaya 9.41| 0.06% 6.44| 0.06% 35.41| 0.06% 25.06| 0.06% 14.49| 0.05%| 56.35
%
Mizoram 15.05| 0.10% 6.23| 0.06% 45.41| 0.08% 18.92| 0.05% 2.96| 0.01%| 291.72
%
Nagaland 4,01| 0.03% 2.60| 0.02% 14.68| 0.03% 13.83| 0.03% 8.14| 0.03%| 34.30
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GWP®

Three Months ended June 30, Fiscal Year ended March 31, CAG

2024 2023 R

(Fisca

2024 2023 2022 | 2022

to

2024)

%

Odisha 241.39 1.65% | 170.00| 1.52% | 953.52| 1.70%| 683.23| 1.68%| 474.71| 1.69% | 41.73
%

Punjab 616.97| 4.21%| 473.02| 4.23%| 2,295.0| 4.09% | 1,752.0| 4.30%| 1,295.8| 4.61%| 33.09
8 8 0 %

Rajasthan 507.79 3.47% | 403.44| 3.61%| 2,026.7| 3.61%| 1,680.7| 4.13%| 1,167.2| 4.15% 31.77
8 1 3 %

Sikkim 6.00| 0.04% 479 | 0.04% 22.29| 0.04% 11.95| 0.03% 7.89| 0.03%| 68.10
%

Tamil Nadu 734.77 5.02% | 509.87| 4.56% | 2,549.0| 4.55% | 1,802.7| 4.43%| 1,205.5| 4.29%| 45.41
9 0 8 %

Telangana 923.51 6.31%| 735.35| 6.57%| 3,247.0| 5.79% | 2,280.9| 5.60% | 1,511.3| 5.38%| 46.58
6 9 4 %

Tripura 16.35 0.11% 11.51| 0.10% 57.73| 0.10% 35.83| 0.09% 23.20| 0.08% 57.74

%

Uttarakhand 155.00| 1.06%| 107.39| 0.96% | 579.18| 1.03%| 435.76| 1.07%| 281.97| 1.00%| 43.32
%

Uttar Pradesh | 1,539.7| 10.52%| 1,192.3| 10.66%| 6,862.5| 12.24%| 4,206.2| 10.33%| 2,747.1| 9.78%| 58.05

2 5 4 2 5 %
West Bengal 498.34| 3.40%| 361.35| 3.23%| 1,915.4| 3.42%| 1,287.6| 3.16%| 906.37| 3.23%| 45.37
0 5 %
Sub-total (A) 13,123.| 89.63% | 9,983.6 89.22| 50,595. 90.23| 36,508. 89.63| 24,849. 88.43| 42.69
31 1 % 12 % 56 % 78 % %
Union

Territories:
Andaman and 2.99 0.02% 1.55| 0.01% 9.91| 0.02% 6.19| 0.02% 3.33| 0.01%| 72.53
Nicobar Islands %
Chandigarh 57.75| 0.39% 46.32| 0.41%| 220.39| 0.39% | 184.24| 0.45% | 145.89| 0.52%| 22.91
%
Dadra and 4.70 0.03% 4.14| 0.04% 19.26| 0.03% 18.06| 0.04% 10.87| 0.04%| 33.09
Nagar Haveli %
Daman & Diu 4.60 0.03% 3.29| 0.03% 12.10| 0.02% 10.91| 0.03% 6.40| 0.02%| 37.47
%
Govt. of NCT| 1,392.7| 9.51%| 1,110.8| 9.93% | 5,009.3| 8.93% | 3,848.9| 9.45% | 2,963.0| 10.54%| 30.02
of Delhi 9 6 0 7 2 %
Jammu & 42.09| 0.29% 31.66| 0.28% | 164.07| 0.29%| 116.06| 0.28% 91.19| 0.32%| 34.14
Kashmir %
Ladakh 0.25 0.00% 0.84| 0.01% 4,73 | 0.01% 4.03| 0.01% 3.53| 0.01%| 15.73
%
Lakshadweep 0.35 0.00% 0.21| 0.00% 1.07| 0.00% 1.08| 0.00% 0.47| 0.00%| 50.90
%
Puducherry 12.93| 0.09% 7.95| 0.07% 39.79| 0.07% 32.22| 0.08% 25.23| 0.09%| 25.60

%

1,518.4| 10.37% | 1,206.8| 10.78| 5,480.6| 9.77% | 4,221.7| 10.37| 3,249.9| 11.57| 29.86
Sub-total (B)

5 2 % 2 5 % 3 % %
Outside India - - - - - - - - - - R
Total (A+B) 14,641.| 100.00| 11,190.| 100.00| 56,075.| 100.00| 40,730.| 100.00| 28,099.| 100.00( 41.27
76 % 43 % 74 % 31 % 71 % %
Note:

(1) For more information on GWPi,Grsoeses Otihtetre nFiPiraen®f4uam olrn fGWPnda toinonp ag e
Individual Agents

Individual agents are a key component of our sales and distribution strategy and contributed to 29.71% and 32.07% of G\
for the three months ended June 30, 2024 and Fiscal 2024, respedivelindividual agents are typically involved at each
stage of the health insurance process, from providing customers with explanations of our products to assisting with clai
and assisting wittrenewals and upselling. Our individual agents are recruited either through our physical branches o
through our eagency model. Our arrangements with our individual agents arexubmsive and subject to applicable
insurance laws. Our individual agenayamgements typically require them to not solicit or procure health insurance business
which would conflict with their performance. Such arrangements are not subject to an expiry period and continues to rems
in effect until the occurrence of certain ténation events, including any violation of applicable laws, our arrangements or
our code of conduct by the individual agent and a failure to achieve certain minimum business guarantee and persiste
thresholds specified by us.

We train and support the guth of our agent network through internal systems and processes which enhance agen
211



performance and retention, as well as their professional development. To support our individual agents, we have establis
physical branches across India where our indi@ichgents can attend trainings and meetings. The following table sets forth
the breakdown of the number of our physical branches as of the dates indicated:

As of June 30, As of March 31,
2024 2023 2024 2023 2022

Number of physical branches 210 201 210 201 161

As part of our efforts to adapt our distribution model and stay technologically updated, we pilotembencye model during

the COVID19 nationwi de | ockdowns. This is facilitated by our |
provide a unifieds ol uti on for agents and enables us to recruit,

mobile application contains digital training content in various forms, including flashcards, pamphlets and quizzes to educc
our agents on our variousqulucts. To improve agent productivity and guide new agents, the mobile application also
includes a personalized gesstting feature, which provides concrete steps to help agents achieve their personal income c
wealth goals. The mobile application alselides features that facilitate the sales process, including a premium payable
calculator which can automatically generate the premium payable for a particular policy, as well as keep track of any polici
which are up for renewdle. a@url i &«Nitv @ nB wpa tdafir@@hicmoincldesé Di |
digital mar keting features that enabQOueCompetitive&tgepgititMulti-t o [
Channel Diversified Paindia Distribution, with Technologlized Empowerment of Distribution Partnérs o n 2qia g e
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Rewards and Leadership
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The following screenshots il 1l ust rfedtuecavbiltbe tar bparn 6Neatu
mobile application:

‘Digital Dukaan’ Feature in Niva Bupa UNO Mobile Application

= Flashcards and Curated Personalized Co-branded Shareable Social Media
Training and UpsKilling 3 Customer Testimonials
Content Landing Page Resources

Our dualpronged approach in recruiting individual agents, through our physical branchesagedcg model, has enabled

us to efficiently access a geographically and demographically broad Indian customénddadang undeipenetrated semi

urban and rural markets, and source GWP in all states and union territories in India as of June 30, 2024. The total numbe

our individual agents grew at a CAGR of 17.40% to 143,074 as of March 31, 2024 from 103,8 Maasha31, 2022, and

further increased t@52,436 as of June 30, 2Q2thd our GWP from our individual agency distribution channel increased to
17,985.16 million in Fiscal 2024 from 1 Oyr 4£SWB fran3our mi |

individual agency distribution channel increased by 28.27&6 4,349.61 million in three
3,39 197 on in three months ended Jun eOtherFinandadl@f@matioRor n

Gross Written PemiumorGWB o n 342a g e

Corporate AgentstBanks and Others

We partner with bank corporate agents to offer our retail health products to their banking customers. As of June 30, 2024,
have established partnerships withldbnks.

We also partner withtber corporate agents, comprising any other entities excluding public and private sector banks such :
NBFCs, HFCs and MFISS e e Ovarvievo o n 187 farguether details on our corporate agents.

We select our corporate agent partners based on faatdrsas their market position, their customer base and alignment with
our strategy to promote our digital ecosystem. We enter inteerclusive agreements with such corporate agents and our
agreements with bank corporate agents typically have a durattbreefyears 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. Brokene typically insurance distributors which have a broker license from IRDAI that sell
products of multiple insurers on a nrerclusive basis. We enter into rerclusive agreements with our brokers, which
generally are valid until terminated by eithertgar 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) sa
conducted by our employees and (b) dickét gi t al sal es through our website and

Our direct sales employee channel is supported by our direct sales force team comprisagtsland ofground sales
personnel, who receive sales incentives. Diteét g i t a | sales are supported by our
application, which provide the full details and terms of all of our available products, along with brief features ofubts prod
offered. Customers are able to make payment throught onl i ne payment f uNictaoBumpma Id
mobile applicaton and are able to submit claims and r eNiveBupat hei
Heal thd mobile application
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The following screenshots illustrate thestamer onboarding process on our website:

Customer Onboarding Process on Website

Provide Choose from

Landing P:
anding age Background Details Customized Plans and Make Payment

ntis the folswing qusitions to gat accurste quates

India's Best Health Insurer
rated by 11 for the year 2023

Clnmswrt 1 800 croe Bt Beteeen Ot - e 2023

Dt of Mamber(s] o ba insursd

The following screenshots il |l ustNiatae Btulpa dHesatld mér

momb d

As part of our efforts to creat &i &ah&a bt bbitepplicatiprdalsenm
i ncl udesseravificseedl ff uncti on which all owsnsour customers to
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